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Q2 VRN, BEKLESBEET

REER

AT %R 2025 FEER, SZIUEAN 334.9 12T (FEEE+7.1%), SEIVAREFE 7.1 12T (F
EE+17.3%), SEIYVABINESEFE 6.6 127 ([FIEE+22.5%) . H b Q2 BAZFEESLIUIA 189.3 12

7t (ElEE+12.6%, ¥AEE+30.1%), VARAFE 4.0 27T (ElEE+22.2%, ¥FEE+31.4%), SEHYA
BH3E2FE 4.0 27T (EIEE+29.4%, FREE+53.6%).
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#RE (603225.SH)

Q2 W &rEImN, FHFIKLRSEFERFA

ES R
AT %A 2025 FHFR, KIA 334.9 27T (RLE+7.1%), SERABAFIE 7.1 27T (F

E+17.3%),

SLENABNIESEFIE 6.6 127t (EEE+22.5%). H Q2 BZFESLIULA 189.3

1278 (RItE+12.6%, 3REE+30.1%) , JAREEFIE 4.0 25T (RLE+22.2%, FRLE+31.4%), LI
JAEMIEFFIE 4.0 27T (FEE+29.4%, IREE+53.6%).

HHTE
o NIRRT, BAXE BT ARFREMIRESHRTT, 2025H1 AR)IRM 2 iR KL

REB, KLRFEFRER 2024 FRIZF 65 FIEZE 845 Fif, FR, AFMLEREE=E
PTA BT 2024 FEi4Er, a7 PTA BEFRAR 770 it REFARAHENEE
¥R, 2025H1 3548442 POY. FDY. DTY. E4%E4F. PTA £ 3ISCINESE 241.6 Al
71.7 . 44.0 Fl. 63.7 5. 108.8 i, 432 E EE+3.8%- +2.4%. +21.6%. +2.3%.
+380.3%. $7F=REEM%E, 2025H1 AT POY. FDY. DTY. J&4454F. PTA £FEH
3 7.2%-. 6.5%. 7.6%-. 6.7%. 1.3%, HREEFERFHEE+2.2pct. -5.2pct. +0.3pct.
+5.8pct. +0.3pct, POY MA@A M FELLIRFHAAE . FDY %3 T4T. 2025H1 AT BAE
FIZR. BFIRSF N 6.4% 2.1%, H3[ELEFEFN+0.4pct. +0.2pct. 2025Q2 /A T F5HR
PR UARK, EFIR. BFEHHH 6.3% 2.1%, S FIERELETEN-0.2%. #HFF.

EZFE ‘SART” ¥E, BnfTl ‘RAS", RSELBEFERE. FKRAE, 9 AES
&, THERBX TEAVRMNEEE, RFEATEEN, BE2025F8[F225,
TIHRNL I TRS 5N 68%. 79%, BEI—ES2 5 EF Spets 7pet, % 7 BR{L
224 EFH 12pct. 18pct; %462 POY. FDY. DTY E&E4 5 16 R 18.7 R, 254
X, #9AITH 102 Xe 1.9 X\ 49 X, EFEXZNUDSY, BEFERFL. RATHE,
FR KT ERPEFH—PIRTT, CR6 M 2023 Ff) 85% A A TFHE 2024 £ 87%, *
LRZFgETED, TUBRENLEANEE, FRXEHHBERFEIL, 2024 F
5 AL KARXEXREFBRAE, KEBIMBERRSER, BETLHE. =af
R
Ty =g, HRIEREE. FLKLHEFURGE, BRIENFL KLY =RHES
AR, 2024 F2FFRERLE TR 2.3%, TUFFTRPAENE, SPEFSERTT.
HANFI 2025 FFIGEFFRELY 200 Fo0E, & 2024 FHIERERIT, 2025 FEig-
BIHETF 2024 . R4E CCF (LFEEMAEIT, 2026 FENEH KL HIE 8/
146 FII/4F, FREIEIRIN 2.7%, ¥ PP RE SN, R KATUHT P KPEENRE.
I IN R ARRENFRLRKLZEL ML, MRAEBRE, MARFEHEE,
BRmALKEZS LT, BMEEX. it A7 2025-2027 FI3E%FE2 517 16.4.
229 PIK% 27.0{Z5T.
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ARERBIE
LRI (T) 15.09
BERA(AR) 152,465
SRIBABR/BRR (7 R) 151,177/0
BRREEE(T) 11.38
E12B BS/&IEMN(T) 16.00/9.53
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REMR | AFRE

MR 7R

N RRBRART: FLEKLTZRAERR. ROER, BRGREFHERFEM
H, TURSRRIRAZNH, SEEVHETE.

2. FRNERIBRE: RBENEKESSERLKAR DFFERNRARRE, R
EERaERNEREEIRARER), SESWEER R,

ERERETRIRAFEZEENH
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T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 67091 70934 75134 76089 I5HAE 10173 7903 8914 5405
[ER125%:S 63314 66145 69772 70162 X HMEE%E™ 10 10 10 10
EF 3777 4789 5362 5927 RUMKER 1073 856 1241 896
%E A 6% 7% 7% 8% Wi 4452 4747 4936 4803
B BIS MM 189 176 205 204 FALTMRER 270 389 376 376
NEAM A 0% 0% 0% 0% HfhmshEr= 785 888 884 908
HEEZE A 106 15 121 122 RENE=E 16764 14793 16360 12399
BB 0% 0% 0% 0% KHEARRBURZE 426 477 527 578
B A 711 821 837 845 E MBI 0 1 2 3
BN 1% 1% 1% 1% BEEE=EIT 25121 23859 24525 26219
&% H 1209 1389 1430 1437 ZWE~ 1816 1871 1924 1982
%E A 2% 2% 2% 2% FE 0 0 0 0
045 2% 623 432 427 427 BIEFEHAR 320 320 320 320
%E WA 1% 1% 1% 1% HfthIERENE= 8598 10786 13270 16051
M BFERERSK -110 0 0 0 #HFEBIT 53046 52108 56929 57551
ERRERK -9 0 0 0 FEHALEER 14548 14250 14250 14250
RARMETEHRER 6 0 0 0 RfERIR 3375 2890 3685 2946
TR 63 45 53 58 FRUTM TR 0 0 0 0
B FE 1204 2195 2707 3285 RU{HERTEREN 277 299 315 315
BN 2% 3% 4% 4% RZFER 159 200 214 210
B M 53 -8 -8 -8 HftRzshffi 6765 4914 6618 5283
FASE 1257 2188 2699 3277 REIFAfEEIH 25123 22553 25082 23004
%E WA 2% 3% 4% 4% KEfER 6736 6736 6736 6736
IRETE ] 157 553 407 577 MftfR%E 2593 2593 2593 2593
I 1100 1635 2292 2700 BRIEFFERIMAK 103 103 103 103
JABFEARREAENFFE 1100 1635 2292 2700 HEfthiERzifafk 1216 1216 1216 1216
DEARARIRR 0 0 0 0 ffE&it 35771 33201 35730 33652
EPS (jt) 0.73 1.07 1.50 1.77 ABFERARMEENG 17257 18888 21181 23881
HewEXR (BET) DEARARNER 19 19 19 18
2024A 2025E 2026E 2027E BRZHRANZS 17275 18907 21199 23899
EE AL PR 6790 3011 8553 5831 MFARBAHINGE 53046 52108 56929 57551
AR AER SR E S 39 45 53 58 EAIEHR
KHEARBUR & -52 -51 -50 -51 2024A 2025E 2026E  2027E
mARMZ S, 6970 -4542 7116  -8918 SRRULE 0.73 1.07 1.50 1.77
Hith 110 -1 -1 -1 SREBUSH 4.45 1.98 5.61 3.82
BEERDMESTEE 6873 -4549 7115 -8912 THARX 1525  14.07 10.04 8.52
HEME 96 0 0 0 AR 0.98 1.22 1.09 0.96
RS 17 -3 0 0 EV/EBITDA 6.79 6.58 5.63 5.34
RITEERBE CRD) 4202 -298 0 0 BHEFREE 21%  31% 40% 4.7%
ERRMA -1178 -432 -427 427 BHEFFREE 6.4% 87% 10.8% 11.3%
Hith -1374 0 0 0 HFIE 16% 23% 3.1%  3.5%
BEREDNSTPH 1764 -733 -427 -427 PR 67.4% 63.7% 62.8% 58.5%
NERRE (RELEETINEMH) 1682  -2270 1011 -3509 EEFZREER 1.37 1.35 1.38 1.33
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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