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CHANGJIANG SECURITIES

nNaEMR | 2iFkRE | EM=7 (603439.SH)

FliE&E, &fF OTC REBLEER

WEEZR

2025 4 8 B 27 H, ARI%*h 2025 FHFERE. 2025 F L FSLIEMIIA 7.02 27T,
EIEL Tig 23.73%; SEIRYAREEF5E 0.83 27T, EIEE T8 29.04%; SEIRFNIEYIRF4F5E 0.71

27T, EILE T 37.02%., 2025 FHEZFE, ATRISEIEMYIA 2.93 127, EEETE 41.14%;
SEINIREEFIE 0.41 12T, FEETE 32.61%; SEIFAdEV3&H%2F05E 0.32 2T, ELETE
42 48%.,

TR R A

EIN i
SAC: S0490524030005 SAC: S0490524070006
SFC: BUZ392
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CHANGJIANG SECURITIES

=M=H (603439.SH)

FLE&E, §4F OTC REXIEER

E LS U

2025 £ 8 B 27 H, AF%70 2025 FRFERE. 2025 F LR FIMEWRA 7.02 27,
B T8 23.73%; SLENAR4FE 0.83 27T, EELTIB 29.04%; SCHLNAEIAR4FI3E 0.71
127T, BILL T8 37.02%. 2025 FE_FE, ATLME LKA 2.93 27T, BLETE 41.14%;
SEIYAEEFE 0.41 12T, BEEETE 32.61%; SSIFNIEVARESEFE 0.32 27T, BHETHE
42.48%.

E

® F¥FWHEHR—ETTEN. 2025H1 IIRERRAE X mTIAHERKBEWLE, BEL
A OFRARIEST (FLER) HERIHD. BN, AFA 2024 FERRRHELH
2E OTC REMKER, HELEERARNBEREY X, HXTEZREHAEHEK,
T REMRS N H AR T EHFFHE S A LFANNELMB T, 28 2025H1 Elr
WARFBREFRPLEIATA.

o HEHRAHLK, EFR. IRSFIRMEE. 2025 FLEFENTEFR 67.52% (EEE-
0.87pct) , JARH%F|E 11.83% (EILL-0.89pct) o 2025H1 A E]§4EEH 2.86 27T (A
EE-25.31%) , $4E%%K 40.71% ([EtE-0.86pct) ; &I 0.76 27T (ELE+2.89%) ,
EIEFHRE 10.80% (FE+2.80pct) ; & ZEMA 0.17 {27t (FELE-3.20%) , & ZEZ 2.40%

(EtE+0.51pct) o He, $HEZATHAANEEHENRDFTE.

* FRMBFERK. EFEEARBREKE. (1) AFRCFAAKRIBEER LER) 2
BREETIRZGY), XTRT )L EEMRA RN ARMERMEFMHEE T IILERE . RKMEER
RINT, RGBT RARET ERZnTIEERS FAUENS. (2) ARR 1‘)52
WRPRAFATL. BOFEFRL. B, ZARTAREREBRET. Bk
B AU RS B BFIF 14 FOTE 21 5 GMP A4, ':P,'Jf‘nu?tt/ﬁiﬂj—mS
A, 35 MHER M. (3) NAEEFRAGURSTIA T OME: AFEFHREEER
Tt BEFTRAFFLERASE, EERIATRBEEIREIN A, FRESSHER
TS BB Pl (e SRA, SR T BRI RBOARE F Bl &R, WEREB R A%
R mi L EERM; SRtEREES R ERERENEFR.

o  FFFW: FItLE 2025-2027 FFRHFESHH 1.88 27T 2.00 {ZTK 2.04 {2
JT, ¥R EPS 437179 0.46 JT. 0.49 7T} 0.50 jT, #¥F “EAN” Wk

KR
 ERHEETRBARE;

2. HRE KM R BN ;
3. HMEATREHRE .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-09-07

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 12.62
BRAEFRR) 40,980
TIBABY/BBR (77 BR) 40,384/0
BRFEM™(T) 3.61
IE128 &E/REMN(T) 16.50/11.45

e BRINA 2025 £ 9 A 2 BWEN

HARILLEGE 12 M A)

SFORB00FEHL
39%

25% \I,,UI’WL\ ’\?\4
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ZERERIR: Wind

EXHR

- (FEAE, OTC RiELHhFF %) 2025-04-25
c (LEMREHFMRS], AEINERFERK)

2025-03-24
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 FREETETHNE. ZORMAKRIBERERSLER, BHERANLHER
OTC HBAET R AT S ESH SR B X E I B A7, KXt 2 8] G~ R K.

2. HRKMHBETRIHRE. AFF = REETHEAMATRIMORE, 231
AR ER LR,

3. HMWBATETMRK. AFE 2020 £ 4 A EWRR, ERIWNHLHL. BEH
ZEREHLN, STARTHER =R, OTEARNEANEATN. IR
RR IR XS o
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 2144 1757 1837 1921 HKmAES 475 358 201 95
[ER147%: 650 580 588 615 ZHMeRE™ 23 13 13 12
EF 1494 177 1249 1306 RUTHEER 729 550 582 608
%E I A 70% 67% 68% 68% 775 321 199 212 222
B BIS MM 25 19 20 21 FAMTEER 34 10 9 10
R%EAM A 1% 1% 1% 1% HEftRzh&r= 217 143 160 167
SHEEER 942 790 836 883 RENBEF=AI 1798 1272 1177 1114
%E WA 44% 45% 46% 46% KHEARRAIR 13 13 13 13
B 147 123 132 134 BE MBI’ 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEEM 564 801 971 1112
&% H 47 39 40 42 ERHER~ 216 300 335 366
LB 2% 2% 2% 2% B/E 555 739 870 1001
45 22 1 0 0 0 BIEFEFHAR 15 15 15 15
%E A 0% 0% 0% 0% HEfhIERE~ 32 72 14 161
M BFERERSK -3 0 0 0 #H#E=BI 3192 3213 3495 3782
ERRERK -10 0 0 0 FEHALEER 352 502 652 802
RARMETEHRER 0 0 0 0 RZfERIA 361 333 347 362
BrEkE 2 2 2 2 FRUIKER 0 0 0 0
B FE 326 223 238 242 [ {ER TEHEM 23 9 9 10
%EW YA 15% 13% 13% 13% NXZFi#H 73 53 55 57
ERIZN 53 -1 0 0 0 Hfhkmifas 427 267 278 291
FASE 325 223 238 242 HEifafkait 1234 1162 1341 1522
%EAITA 15% 13% 13% 13% KEAfEER 209 209 209 209
Fr B2 45 31 33 34 itz 0 0 0 0
% FE 280 191 204 208 BIEFTEFHAML 25 24 24 24
JABFEARREAENFFE 274 188 200 204 HEfhIEREhALE 128 126 126 126
DEBR R 6 4 4 4 ffRAI 1597 1521 1699 1881
EPS (5t) 0.67 0.46 0.49 0.50 AR THARAMBEENG 1527 1621 1720 1822
HewEXR (BET) DEARARNER 67 71 75 79
2024A 2025E 2026E 2027E PBR&EMNES 1595 1692 1796 1901
EE TS TP 107 504 348 402 RERBRENE 3192 3213 3495 3782

AR AER SR E S 2 2 2 2 EFIEF

KERARR AR -12 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -45 -689 -551 -551 BRWE 0.67 0.46 0.49 0.50
Hith -47 5 6 6 SRELENSHK 0.26 1.23 0.85 0.98
BESER IS TAM -103 682 -554 555 THRE 1940 2756 2581 2540
REmE 0 0 0 0 mWgER 3.49 3.19 3.01 2.84
RS 63 0 0 0 EV/EBITDA 1328 1509 14.09 13.65
RITEERBE CRD) 351 150 150 150 BEHEFIEER 92% 6.0% 6.1% 57%
ERMA -104 -94 -101 102 B E 17.9% 11.6% 11.6% 11.2%
Hith -411 5 0 0 &F=E 12.8% 10.7% 10.9% 10.6%
BYOERIS AT 101 60 49 48 BERER 50.0% 47.3% 48.6% 49.7%
RE&ERE (RSLERTRZME) -97 117 -157 106 R[EFEREER 0.70 0.55 0.55 0.53

BRRIR: KBQE, KLIESMAM
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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, FETHUEERBAIER.

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)
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SHImAERR

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

SEEFIRERR

ARERTIESFR DB R L/HERBETE UTER OLIES] 3% [A2F)) ) %JT’E BKITIESRBBR L ES
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “%%éﬁﬁa?&%f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁéi&iﬁ%&ﬁ BREFURZREN “FIEHFRETN W5 5% (BHRMRRHNZREER) , PRES T AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT ERBHANS) W3 AREPLLHAATFRH, BTG AR EETEHEFRN A WAL
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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