| SEEHFRS | ‘§ AR 5

. CHANGJIANG SECURITIES

NRMR | S1FkRE | KFEEE (601006.SH)

RAFKRSRIB A 55, HERAREHIZEF

h

WEEZR

2025Q2, XEHEIARIEFE N ZREEYR, RAREEREE, BRERAEDRBK, WEE
EERIETE

T ER R A

<>

EHEkiE

SAC: S0490512020001 SAC: S0490520020001
SFC: BQK468

BIRERE TR EZE RS



st KyLut>s

CHANGJIANG SECURITIES

| IEHFFRIRE |

AEHIE (601006.SH) 2025-09-03

HRIARR LTz 55, HMEMREFIEF

NAEMR | RiFRE

BATE EN | YR

Ek AFERBRE
AR AT 2025 FHFEIRE, 2025 FEFFRRIMEWIA 372.86 Zx, BELELEFH LHTARAN (TT) 6.17
1.9%; SCENAE4FIE 41.15 25T, FE T 29.8%. 2025Q2, A F)SCHE UL A 194.85 17 R (TR 2014718
7T, EILLHEM 6.3%; SLHUARSFIE 15.44 1258, FILL TR 45.2%. AFMEE 2025 R AT 201471800
FESRFR, BUREZRF 0.08 jT/fE (BF); ENEEBERERWSE, MWLM 10~15 12 SRR () 2
5T, EEHETEE 8.19 ST/R; ARSBEFZT (EEENEELERREELHID. R RS ) .
EHTS . R 20254 9 A 2 BUCE
® 2025 FYFEEMETR, LEWERE: 2025 F¥F, KRGUBEEEHETE,
BEUSMSEEEBRRE K, EREREE VST 8. ARXLIKE L %8 2356 SERIREGE 12 H)
AR, BLEEK 0.3%, ZiW AR LM 2.6% = 50.37 {27T; KELSLIKIZE 1.89
120, BEE 58 2.2% , BRI B EE TR 1.7% 260.86 125T; AR SSIEL LA 372.86 - FHRE
27T, BEItE EF 1.9%. AiANu, KREHEEAIHTIHMARMBXIRM; ATRAKEIRES: EiK, 2%
ABRIHERD, FHHM LK, ANBARBL EF 2.3%F 97.8127T. BT K% 10% | (™ AN AU S
FEiEES, ARERIFERETE, EEEYELLEM 1921 Hik, HFIEEEDENE "“”5024; 202501 202555 202508

W2 R ARG, KBRS BAIERE 37.7%E 97.14 {25 (FILE+26.50 {Z50), SEE
A A B A IRAR T 10.8% % 320.71 {258, HEREF. B, MEHEK. HEBE.
EEBER A BRI E T, HEEELT 181125, BHAETHE55.5%. MTE
WA _E BB IREDTEA T & WA, A TSI SFE 41.15 25T, B L T B 29.8%. XS

AKRFRECEZRLRE, AHKBREER 4%)

ZERERIR: Wind

® 2025Q2 FHRIEFI S, HEMAEFEF: 2024 F, FErHHHENRES, LiF ‘=
77 WEORF=, FiFCHE EEEN T, MOMEOENEE, SBARLNLEZERE.
2024Q1~2025Q1 KRLIZEBE L5 5 T 5 6.0%.8.1%.13.2%1.1%F1 5.6%.2025Q2,
RRENKIZEE LR 1.4%, AFREIME WA 194.85 27T, ELLRF 6.3%; QA
B AE L KIE LBk 17.9%% 171.69 27Tt (FLE+26.111250), FtIEREWSHESE
TRAETE 2025Q2, KFEL 2025Q2 Iz 2 [E L IE, BREMAENRK. ZEFMEHEA
TB, ARHAE AL TR 46.9%%F 1.51 27T, WMEKKRMEEHBRIZEEE, A8
LM E W REHIG 1.4%ZE 6.71 27T, RELIVFE ST 15.44 27T, LR 45.2%.

2025-05-07
+ (Q3 EEWEMIK, Q4 XIZBVAEE) 2024-
11-04

s QUFER SR e RllsR, XEEOMTOEMN

fB3£) 2024-09-08

°* RAPTHREDYE, KPNEKRBOER: BNEKBEARR, REESKEY 8IF:

HEERBAEENE, BREFNFEERKETHEK, TaﬁjJTﬂLinuH‘tE’]ﬁE,ﬁ )
T “AREKE + eREE NzREE. ‘ERERIE 458 k%fﬁﬁﬁfiﬁx

BRANMY, THsE8KARESM. I‘%‘Jk%ﬁﬁiﬁ%kﬁﬂ@?ﬁﬁ’lliﬁ B 1)
MESMEMAERE, AFRBEEMA T RRE—EMZHMNE, RINBREETER
A5 2) RBRENERBERLE, ARV EAMEENIE, HFEEALTRA LFMES

REE T, BRGEEENRER T AR R A% B SR B A A s St
EHIEF), Wit 2025~2027 V3RS F A% 64.0. 78.1 F187.6 {Z57E, XKL PE 4 SIS g
519 19.4. 15.9 71 14.2 {5, AR 2023~2025 FHLHBIARET 55%, HISTHEARE i Rl (T
B, RIBEFKENE, 8 TN T U0
XUBE 27~
CERARK: 2. ENBERRK: 3. ANRARK; 4. RERARK. prichiba i

ERIERETRIAFEZE SR
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REMR | /RS

D RRBBNEE SRS
202301 202302  2023Q3 202304  2024Q1 202402 202403  2024Q4 = 2025Q1  2025Q2
KRELIERE (I 10454 10303 10769 10685 9824 9469 9352 9353 9354 9355
YOY 0.6% 2.1% 2.1% 37.6% -6.0% 81%  -132%  -125%  -4.8% 1.2%
BN 198.39  206.02 203.56 20223  182.68 183.38  186.08  194.13  178.01  194.85
YOY 8.7% -0.3% 2.6% 19.0% 7.9%  -11.0%  -8.6% -4.0% 2.6% 6.3%
Bl A 148.37 15319  156.34  184.88 14390 14558  153.61 188.98  149.02  171.69
YOY 3.0% 4.5% 3.2% 12.6% -3.0% -5.0% 1.7% 2.2% 3.6% 17.9%
BT 0.52 0.50 0.56 0.73 0.49 0.22 0.23 0.33 0.11 0.12
R 0.3% 0.2% 0.3% 0.4% 0.3% 0.1% 0.1% 0.2% 0.1% 0.1%
HH A 1.83 2.00 1.86 2.70 1.29 1.29 1.43 1.16 1.76 1.81
B PR 0.9% 1.0% 0.9% 1.3% 0.7% 0.7% 0.8% 0.6% 1.0% 0.9%
WER 2% A 0.00 0.00 0.00 0.11 0.00 0.00 0.00 0.08 0.00 0.00
WER 2% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
55 2 (0.06) (0.35) (0.16) 2.19 (0.58) 1.33 1.16 (1.78) (1.58) (0.42)
W% g 0.0% -0.2% -0.1% 1.1% -0.3% 0.7% 0.6% -0.9% -0.9% -0.2%
FE 2 H 3.42 3.50 3.42 6.04 2.82 2.28 2.04 1.86 1.12 0.87
RUESUION 3.64 4.01 3.75 4,02 3.56 1.09 1.06 3.82 2.87 1.46
ST 2 2.28 2.14 2.26 5.73 1.21 2.85 2.82 (0.20) 0.29 1.51
Yoy -30.1%  -29.8%  -16.6%  784%  -47.0% 32.9%  248% -103.6% -757% -46.9%
1] g 1.1% 1.0% 1.1% 2.8% 0.7% 1.6% 1.5% 0.1% 0.2% 0.8%
Yoy -0.6% -0.4% -0.3% 0.9% -0.5% 0.5% 0.4% 2.9% -0.5% -0.8%
oAbl 2 0.18 0.22 0.08 0.47 0.08 0.33 0.43 0.12 0.31 0.32
B IR 6.88 7.59 7.23 3.69 7.66 6.61 7.46 6.09 7.58 6.71
YOY 126%  5.0% 19.3%  -37.3%  11.4% -129%  3.1% 65.0% 1.0% 1.4%
B AE 54.12 57.60 51.59 15.40 44.69 41.61 36.88 11.03 36.01 27.48
YOy 255%  -11.1%  1.2% 51.8%  -17.4% -27.8% -285%  -284%  -19.4% -34.0%
FVE AR 53.78 57.24 51.26 14.98 44.70 41.47 36.60 10.49 35.79 27.26
\{0)% 253%  -11.4%  0.6% 57.1%  -16.9% -27.6% -28.6%  -30.0%  -19.9%  -34.3%
T 12.67 14.04 10.94 4.04 10.67 10.21 6.70 2.93 7.32 8.87
B3 i 23.6%  245%  21.3%  27.0%  23.9%  24.6%  183%  28.0%  20.5% = 32.6%
VA 5 i 36.55 38.83 35.74 8.19 30.46 28.17 27.40 4.36 25.71 15.44
YOy 23.2%  -10.7%  2.3% 1122%  -16.6%  -27.4%  -23.3%  -46.7% -156% -452%
FRRIE: Wind, ARAE, KTIESEHRR
BIER AR EERMA 3/8
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BRKIE: Wind, KTIESRAT
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BRRIE: Wind, KTIESF5RAT
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BRISRIE: Wind, KTIFS5AR
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REMR | /RS

MI‘@TEFH_?
| BRARK: KA T LTSS DT SR, FRRAURET B

BRAFRIE” NEFLE, WRARFBECHEHRER, NEREEECEMNIISHRE,
RAER G E B E .

2. EMERNE: HKEHRENNEIIEREE, BRAKHEE LK, B2IEHEK
BERRLELFNMRER, WRENTIH, AN UGSEREZN.

3¢ ANIBAKEE: ATHMAZARKENE —KRA, 2024 F5iL 225 {Z7T. BRK
RUBNRTHESMFRTRHENES, BRARFHMRIME ERIDRSAQATNEEL
SUBERAEESN, TRHREZEEN, SNENRENRE.

4. HRRANK: BFKELENEKEE, QA8HRIFRARTE, IFREMEH L
FHREBRZ, BTIKRE %J*ﬂ%%@ﬁé% RIZIR S HTHANIEMNES

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (Z7T) ‘AR (2o
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 746 767 781 794 EWMESE 613 801 920 1076
[ER125%:S 632 698 697 701 X ZMSREF 0 0 0 0
EF 114 68 85 93 R7UIKER 48 53 54 66
%E A 15% 9% 1% 12% 7Fi5 17 19 19 19
Bl MHm 3 3 3 3 FRIKER 3 3 3 2
R%EAM A 0% 0% 0% 0% HfhmRahEr= 71 44 44 41
HEEZE A 1 2 2 2 RENEES 752 920 1042 1205
%E WA 0% 0% 0% 0% KERRDIRE 247 247 247 247
EEEA 5 6 6 7 BREMEME 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 883 852 820 771
W& 2R 0 0 0 0 EWE 105 104 103 101
R%E A 0% 0% 0% 0% mEs 0 0 0 0
452 F 0 6 -11 -13 BIEFRBHRARS 14 14 14 14
%E WA 0% 1% 1% 2% HEfhIERzHE 69 69 69 69
m: BFERERK 0 0 0 0 &F=@Eit 2070 2206 2294 2406
ERREERK 1 0 0 0 RHERLER 2 2 2 2
ARMETEER 0 0 0 0 RAFERIR 50 39 39 39
BrEkE 28 29 30 31 FRYKTR 0 0 0 0
B A 134 95 116 127 REAHBR T 17 14 14 14
%EW YA 18% 12% 15% 16% NZFi# 7 8 8 8
=RZ N6 -1 -1 -1 1 HitvREnask 76 90 90 104
FEREH 133 94 115 126 REIAMEIT 153 153 153 167
%EAITA 18% 12% 15% 16% KHEAfEER 95 95 95 95
IR 31 22 27 29 RiftfE% 76 76 76 76
3 103 73 89 97 BEFTSHAMR 0 0 0 0
VB FRARREAENEFE 90 64 78 88 HfthIEARENTE 47 48 48 48
DEARZRIR 12 9 1 10 fafké&it 370 372 372 386
EPS (5T) 0.51 0.32 0.39 0.43 3B THARFEENG 1549 1674 1752 1840
HeRER (Z7) DEIRR AR 151 160 170 180
2024A 2025E 2026E  2027E RRZRANES 1700 1834 1923 2020
EE TS TP 93 122 118 133 FHBARREIRE 2070 2206 2294 2406
SRR K E B & 22 29 30 31 B
KERARR AR -4 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -44 -21 -21 -1 gRkE 0.51 0.32 0.39 0.43
Hith 22 0 0 BRABNER 0.50 0.61 0.59 0.66
BEERDMESTEE -48 9 30 HEE 1329 1943 1591  14.18
HEME -181 0 0 0 A 0.82 0.74 0.71 0.68
RS 0 85 0 0 EV/EBITDA 5.25 458 3.32 2.25
AT CRL) -10 0 0 0 BEFUEE 44%  29% 34%  3.6%
ERMA -106 -23 7 7 ORBEPERRE 58% 3.8% 45%  4.8%
Hith 192 -4 0 0 &F=E 121% 83% 10.0% 11.0%
BEREDMLSTPE -105 57 -7 7 BREREER 17.9% 16.9% 16.2% 16.0%
NEAERE (RELETFHE)  -60 187 120 156 REAFEAHEE 0.36 0.36 0.35 0.34

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 6/8
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 8/8



