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AR | 2RSS | H=RER% (603755.SH)

FURMR ) 2025 S EE R AT RIRBCPRRHEK,
THEAERME

WEEZR

HRREEH 2025 4 EEESSE RSN 2.04 12T (+8.63%); VARHEFIE 3523.48 AT
(+22.64%), #IE4FIE 3503.33 AL (+27.73%). 2F] 2025Q2 EdlEUEAN 1.02 27T

(+6.85%); VAREEFIiHE 1757.28 At (+11.04%), FAESEFIE 1746.23 AT (+14.15%).
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CHANGJIANG SECURITIES

Hi=Bz (603755.SH)

HRE 2025 FHXFHREIE: BIREKTFIRIG

K, TEXEREE

ES R

HRRMS 2025 & EHETHEWRBKA 2.04 25T (+8.63%); J3E4F5E 352348 HT
(+22.64%), NIE%FE 3503.33 HIT (+27.73%). 28 2025Q2 EHEUA 1.02 25T
(+6.85%); JARHEFIE 1757.28 HT (+11.04%), MIE#FIiE 1746.23 HT (+14.15%).

HHTE
* BURBRMEAE, REZEF (EHEH) THRBEREK.

FHFRFWAEH 2.02 25T (FLE+10.57%), 2025Q2 (ELE+8.12%); %7K 0.96 12
5T (FEE+6.38%) , 2025Q2 (ELE+3.18%) ; & &N T 0.69 {27t (FEE+6.91%) , 2025Q2
(EILE+6.43%); ShEES| 0.31 127t (Etb+24.51%), 2025Q2 ([EtE+7.93%); BEE
##8 0.04 27T ([EILE+382.56%), 2025Q2 ([ELE+897.62%); HEME 0.01 12T (E
£E-36.85%) , 2025Q2 ([5]£E-65.97%) ; 4457 0.02 {27t ([E]EE-64.62%), 2025Q2 ([5]
£E-46.86%) . BEA Q2, BIRMGHIBRIFRMAEXAE, EmfmEIREIMN TikRER K4
FENRE, SEXRE (BEREEY. EEFR), 8 FIZEERE Q1 KL 35%,
Q2 K %) 39%.

® BATITBENRNE, FREZENEFIENKE.

48] 2025H1 Y38 FI KB ELIEF 1.98pct = 17.3%, EFIZREEE+0.11pct = 38.27%,
HAjE) 2R AR EEE-3.12pct & 17.53%, HAMIER): $HE (ELt-2.52pct). BE (EL
-0.58pct) . #f% (ELE+0.18pct) . BF 2025Q2, A AT REEFIZ E HHiRF 0.65pct &
17.19%, EFIZEE-0.71pct & 37.35%, HAE1EAEE E-2.56pct = 16.27%, HA4H
AR $4€ (EEb-2.24pct). &R ([FE-0.76pct) & (ELL+0.44pct) . 2025H1 3E
B BEERATITENERNERLE, NAEFBRFRINEHHRIZLVS, 2REBAEE,
BEFMRRE, BFIRMEXEE, AFEGUFEFEREFHL 1.66pct. 2025H1 ZFl4E
NNBEFTEZERHEEZATNT R BXRERHATNRMINERE, 273EL
B2 1.82pct. 1.17pct,

* RBMB/EHFER TR BIC WRE, FEEKIERR.

REEETHETHHR, FEMB~ DAL, ERIXTHELEENTRRT, 2ARFRR
ARFHRENE 7, MBNE T AERRENMR RN TN THNER. ~EHE, =
HMEFA LT Tt 2025 SRR, RARMFIER Z mEMAES; AEHETKREX
MHEPIARESE (EF Q2 FRAXIGE), BIFTMIEMILK. MitLH 2025~2026
FIARFFIE A7 0.75/0.90 {Z7T, XFR PE Jy 36/30 &, #EHF “SEAN” ¥4

R~

1. BRIEREKE;

2. Tl RFH—DMEIRE

3. HBEEHEIMRERZENK.

ERIERETRIAFEZE SR

| IESFFRIRE |

2025-09-09

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 26.95
BRA(AR) 9,861
TRIBARR/BER (7 BR) 9,861/0
BRREEE(T) 7.49
E12ARS/&RIEN(GT) 31.41/21.20
. BRHh A 2025 4E 9 B 5 BIUEH
HiHRMAILLE GE 12 1 A)

HRRAS SPYR300F5 %k
42%
26% W

v A ’”W
% ﬂﬂ,\/ R
-5%

20249 2025-1 2025-5 20259

ZERERIR: Wind

EXHR

+ (ARBRY 2024 FFRE 2025 F—FR AT
SLERE PS5 ISuEic, BFIFHENKEBIE) 2025-05-
09

« (ARRRH 2024 FE=FRAIF: 1 Tumnfrk
E, BERERFIGES) 2024-11-06

« (ARRRH 2024 FXFRAIT: HRARIE
HHEK, BRBERFIGESN) 2024-08-25

B L HRIF5)
WIS NERF
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REAMR | KRS

MU 1R 7R

1. BRIRERENE. SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREBHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T RFFHA—LMEINE. BEFRKELEZE, EHUTRSSBEMTURESH—
SR, BARBH—PHAR, Nl EEREF=E—EZLW.

3. HBEHHBIMLENENE. HEMREMN~MZT. REEX. EHFRER
WEHFFENHESR, SASEARER THRENHERIIRIAENRE, WRE KK
RIELRMBE IR E B

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEfafE (BAx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 405 443 511 588 HHAS 163 186 180 202
[ER125%:S 248 271 310 354 R ZMESREF 0 0 0 0
EF 157 172 201 234 UMKER 76 88 101 17
%E A 39% 39% 39% 40% it 36 42 48 55
Bl MHm 5 5 6 7 TRSKER 2 3 4 4
%E WA 1% 1% 1% 1% HfthRzshs = 31 33 34 36
HEEZE A 36 29 32 35 JENE=EI 308 352 367 414
%E WA 9% 7% 6% 6% KHARAIRE 100 134 171 206
B 27 39 43 47 BAEMEME 0 0 0 0
R%EW A 7% 9% 8% 8% BEZE&EFEI 174 170 165 160
& 28 13 16 18 21 ERHER 38 41 44 47
LB 3% 4% 4% 4% B/HE 0 0 0 0
045 2% 2 3 3 4 BIEFTEHARS 1 4 4 4
%EWRA 1% 1% 1% 1% HthIERh&E = 382 394 415 437
M BFERERSK 0 0 0 0 #H#E=BI 1003 1094 1166 1268
S ARER % -1 -1 0 -1 EEARRER 81 96 116 156
ARMETEER 0 0 0 0 NfFIR 85 126 145 164
BrEkE 2 6 5 4 FRUHEER 0 0 0 0
B FE 77 88 105 126 R{HER THTE 1 13 15 17
%E WA 19% 20% 21% 21% MXHE 6 10 11 13
AN 0 0 0 0 Hfthmzhtnfk 2 2 3 3
FERER 76 88 105 126 mEIfARETT 185 248 289 353
%EW A 19% 20% 21% 21% KHAER 86 86 86 86
FriRi % A 13 13 16 19 RS 0
EFIE 64 75 90 107 BEFERAMGR
B FB AR EENEFE 64 75 90 107 HfthdERzifafi 3
DEBR R 0 0 0 0 f*fRE&it 275 341 382 446
EPS (5t) 0.65 0.76 0.91 1.09 FEFEARMEENG 728 753 784 821
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZINEE 728 753 784 821
EERIS RS 87 110 101 118 MERBRAENE 1003 1094 1166 1268
AR AER SR E S 3 6 5 4 EFER
KERARR AR 0 -34 37 -35 2024A 2025E 2026E  2027E
mARMZ S, -160 -34 -35 -35 gRkE 0.65 0.76 0.91 1.09
Hith 186 9 0 0 ERALENER 0.88 1.1 1.02 1.19
BEERDMESTEE 29 -53 67 66 TREE 4144 3551 29.67 2477
HEME 0 0 0 0 A 3.67 3.53 3.39 3.24
RS 0 0 0 0 EV/EBITDA 2814 2539 2171 1865
AT CRL) 48 15 20 40 BHEFREER 64% 68% 7.7% 85%
ERRMA 2 -50 -60 70 AR ER 88%  99% 11.4% 13.1%
Hith -43 1 0 0 HFIZE 15.8% 16.9% 17.5% 18.2%
BEREDMES T AT 3 -34 -40 30 BEEfEE 27.4% 312% 32.8% 352%
WLHRE (RSLERTRIZM) 118 23 6 22 RBEFEEEE 0.41 0.42 0.45 0.48

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZHARK 12 DA RT AR ZERHA KRR B HiME IE S T AR R MRS EIE A B, IREREIMIT
BIES:
E i ARG TEBARIESTHRRIERER
B ENRISEEAXIES TSR R IEEEEET
K AXNRABTEHARXIESTHRRMEEE
QAR REXHHEN 12 B AR EMIKEKIBEEXN BEEXIES TR R MR RERIE AEE, RIEWNNITFRIFER:
XA EXNEEEXIES TSR R EEEKIERT 10%
# 0 AAXNEHERIESTIHRRIEELKEE 5%~10%Z 8
oM ENEEEXESE TSR R MR ETRIBE-5%~5%2 8
R F AXNEHEKES TSR RIEREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHA: A RTHLUPR 300 IBEHAEE; FEMTHAZRMAIE EIHINEFELLRN) K=RGTmER
(i ARm) AEE, FETHUEERBIER.

DI il
flnbi: HiX
Add /HT O X #riEek 200 SELSRA O B 22, 23 & Add /EOX DX KO/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E# 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SREEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 15, NS AREPHAGEEELIURAMAEEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER SIIES] 5 (A28 1) $fE, BKTIESFRMDABRASEH
EARFMEAMMX LT KTESRBERQXFAEFPEILESITAINREESALSZER, EEIESVSHTIERSA:
10060000, A &EBR S FFHEIESI N FRHIESFRESBHLEE D RS SHEEREETNETLERS .

HEFERRERENBERT, AMEFTRAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) AR
REEAERESFEIAREFRREZAEN FIEHFRETN W FERK (FHRBRIOREEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENEKER, REBRENLGEITERABRESAELE, BETASREBR. BX. THls. REEE
R RB EMERKFBITRBRENKG. AR HRBENTHEN. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLZHENRIEN, REFRUIHEER
BRRRERNFAMEBEL R AARBEHFTEEALATNBWA . BEFIABIEHNBIEREN . AT BEURSSRIRE S RN
REFITRERITU S HREMSZEHEMI S (B RERE. FXENDA. REA. AEFHEERE).

AREFBIOMRBBWAEATHAERREE, BFRETEMINEFNERER. BFAFE, TRHEAANFEZPXT
REIESFREM TANEINERR. REENN AR SBREMH MR UKEARRESMERE, AEFRENESHTLER.

AIRERBAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPONE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERBREEFT —BRETRERIRE;
EREFMRRARARZRATRRR . DRBEANTGZE, HARKRALAREMHBTNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RFEREBBRAEEEN, SAREPMENIEENIES A EELIREINERMNESIRIRF] . BHRERNFIEHR.

KIREMBUNARRARRE, AMENEZOREAER REP@EFT, EANBNPAREUMEAEL BN EFMLH
H[EMNBR/RAL (TGOS - WEIAIUERELARARMFTH, BEREXNARE#TEFRERZMNSI A WHER.
HHEBELRNISMAREREREN, NETRARENLHBANELHBY, RREMIESMARENNEG. KRB R IELR
ARIERE FREMAREIREZVHARFENEERAERLFEETHRE. RERNARAREELLAREN, AQ8%F
REBEIBRERFTENRF

AN B RE— T

ERERETRIRAFEZEENR 6/6



