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NFEI& TR 2025 FHiRk. 2025H1 B 22.6 27T, FEIEETRE 19.6%; VAREFE 2.2 2T, [
EE T8 35.4%. 2025Q2 EW 11.8 {27t, FEEETiE 18.4%; VARHEFE 1.2 1z, FEEEiEK
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1EBEAE YY) (688363.SH)

TEERAE 49 2025 F Rk =iF: BEM
BRI E

hisam, Q2

EHEE
WE & 2025 Frhik. 2025H1 B 22.6 27T, FEETIE 19.6%; JARSFIE 221ZT, @

EET0® 35.4%. 2025Q2 EUg 11.8 27T, EILLTIE 18.4%; JARISFIE 1.2 27T, EHIGK
20.9%.

=T
o EBRFSERE, FRLEEIMFEEK. 2025H1, RRVET Rin/ KR FEERRFE
W53 5IE U 6.3/6.7/19.1/0.4 27T, EELEE)-0.6%/-9.4%/-34.0%/+32.4%. EERE:
R S5 IMF SR, FRON/ R IL/EE S HiHEER 10%, HAE 20%; Bir &
W, RERRFREETUNMETR, ZXETRMBEEILELIZK 20%; MENF
W, AREFRERENEE AR, TENREEEER ‘SRRMIEFHEE.
S “‘CT50 gEE RS, AUERKERETHENAE. ABIRT; EFFFUSHEER
TR, @EREMNK.

°* B, Q2 FRBERMKE. 2025H1, QAFFREFEN 9.8% (RLLTHE 241 E
SR), EA: 1) EFXRTEISNEIRETI%; 2) GEREXERRFTE, HPHEE
BRI 5 #E 5 5]-6.2/+3.4/+3.1/-04 PESR; 3) HMEEE 14 1MEHR, £
ERTBAHBIRELIZE 3075 Tot. BFEKRE, 2025Q1-Q2, AFJARAFRSF]H
9.5%/10.1%, £37|EEEEE)-8.4/+3.3 MESR. —FEFIEERFLLHANRE, TE Q2
HEBXPLEEWRE 125 1MESR, KPLAAREHAM ‘BHESE . ERMELTH
B RO SRR B Ao

°  REFEFEW: RAVAN, RAHFQAUFEEY, —FEFHEYERY, BFEEQAE
AP SRR B A AR A B BB SR I - T 2025-2027 /45 EPS 435)% 0.99.1.36.
1.60 TR, AF “EN Fo

R~
1. REFTFE AR IA TR
~ ETXEARRHIER A E REERRERNER RIS

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-11

NRMR | RiFRE

wEPE I | 4EF

NCIE S0 gi]
LRI (T) 59.00
BEEAR(FBR) 48,168
TRIBARR/BRR(F BR) 48,168/0
FRER(T) 14.60
E12B & E/&IEMN(T) 84.59/42.51
E: BRiNA 2025 49 B 10 &M
THIARMXLEGE 12 1~H)

TERRAEY) SPYR300F5 %k
70%
44%
b MW
7% ‘J

2024/9 2025/1 2025/5 2025/9

ZRKIR: Wind

HXTR

« (HEBRAE Y 2024 K 2025 —FRATE: EFF
LIRtEHE TR, AR S5 FF A% ) 2025-05-26
o (HEERAEY) 2024 F=FRAT: BFIBENNER
MAE, EXHiMR LT ARENEK)2024-11-17
o (LEERAEY) 2024 FohiRRiT: ERUFHERT
AR, fiamiRIRIN B &E) 2024-08-30

B L HRIF5)
WKITFRNER
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MR 7R

1. ARFFRELERETHR: ARAFERMERING, FEERAF M. B &R~
fa DREMHPBRRIE RIS R R, BBEESEF R HERK. BRPEHERE
KA RTAEER), URETHHZAR, EHEFMFENRETT. R
REENFRFENTHEMREBERTIHF K, HEARRERBELNHHE
KM REEARMEFRE, RENHT- MG FETAADMAIRANE, HM
XA BB FIRE LTI ;

IR ERER AR REERRRNERRBRMRE: ~ARZHRENHLSHA
IRk, EmE%ﬁTﬁ%ﬁ@&ﬁ@i%éﬁ%ﬁﬁﬂ BeIr &k m. Thaetk
PRI RRUATENWS, ERISHUAEYLREERA B 3D TBRAN
AR \TMLR&Ei§$ﬁﬁ4W%Tu$%&@ A4 I I R IR
WM TZRARRE . BMRARKEIAEFENFRA, BRERERN X FHARRNIE
K%, ARAMNBAFERBRIXE, MMXARMNHIHE S E=ERF .

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5371 4688 5363 6200 KHAL 719 1280 1888 2590
1454 1393 1318 1478 1673 X HtLBA 30 30 30 30
EF 3978 3370 3885 4528 [UMKER 543 474 542 627
%E A 74% 72% 72% 73% TFH 1248 1181 1324 1499
B F S ZHM 66 56 64 74 FRHMEER 81 77 86 98
NEAM A 1% 1% 1% 1% HfthRzshs = 19 113 19 127
HEEH 2464 1734 1994 2321 REhBE~EI 2741 3155 3990 4970
BB 46% 37% 37% 7% KHEARRBUR 417 417 417 417
ST 658 563 536 620 "HMEHF 0 0 0 0
%E A 12% 12% 10% 10% BEE=ET 3336 3316 3296 3276
&% H 466 469 536 620 FZREF 491 501 511 521
%EMIA 9% 10% 10% 10% B/E 174 174 174 174
045 2% -7 -1 -1 -1 BEAREHRAR 356 356 356 356
%EMIA 0% 0% 0% 0% HfthIERzNE 1143 1103 1063 1023
M BFERERSK -159 -40 -40 -40 &R 8657 9021 9806 10736
S ARER % -30 2 2 2 SEHRERER 50 50 50 50
RARMETEHRER 1 1 1 1 RfFERIR 820 776 870 985
BrEkE -13 -5 -5 -5 FRUKER 0 0 0 0
B FE 216 563 768 906 [ {<THR T 200 138 155 176
BN 4% 12% 14% 15% R3ZFi#R 53 46 52 61
B M -3 -2 0 2 HftRzshfafs 219 218 233 250
FASE 213 561 768 904 REIAMBRETT 1341 1228 1361 1521
%E WA 4% 12% 14% 15% KHAERR 65 65 65 65
FTiSFiZR A 45 84 115 136 RfIfRs 0 0 0 0
I 168 477 653 769 BIEFTERAMR 5 5 5 5
JABFEARREAENFFE 174 478 654 770 HfthIEREHTA R 406 406 406 406
DEBR R -6 -1 -1 -1 fRfEET 1817 1704 1836 1997
EPS (jt) 0.36 0.99 1.36 1.60 JFEFERARMEENG 6810 7288 7942 8712
HewEXR (BET) DEARARNER 30 29 28 27
2024A 2025E 2026E 2027E BRZHRANZS 6840 7317 7970 8739
EE AL PR 565 576 623 718 HRRRAMNE 8657 9021 9806 10736
AR AER SR E S 33 -5 -5 -5 EAIEHR
KHEARBUR & -223 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -927 -10 -10 -10 Sk 0.36 0.99 1.36 1.60
Hith 655 -1 1 -1 SREBUSH 1.17 1.20 1.29 1.49
BEERDMESTEE -461 16 -14 16 HWEAR 141.08 5945 4344  36.92
HEME 0 0 0 0 WAEX 3.61 3.90 3.58 3.26
RS 0 0 0 0 EV/EBITDA 37.03 4835 3475 2872
AT CRL) 113 0 0 0 BHEFREE 20% 53% 67% 7.2%
ERMA -186 0 0 0 BEFREER 26% 66% 82%  8.8%
Hith 237 0 0 0 BF=E 32% 102% 122% 12.4%
BEREDNSTPH -311 0 0 0 H=fAfRE 21.0% 18.9% 18.7% 18.6%
NERRE (RELEETINEMH) -207 560 609 702 REFEEEER 0.62 0.52 0.55 0.58
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-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

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂm%ﬁ%mﬁﬁaAmﬂMLﬁ%%ﬁ?EW%Em%Eﬁmﬁﬁﬂ%%o

EETEAERENELT, ARETTRBKIIISAEL (F8) ARARESEIRELT. KIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
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).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSFH M TANEINERE. REETNURRERREMI AR NRBEAREREREK, HERENERTLERL

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
AHFHAER, BRI R IEH B ERRIUKE, EFRNE, AAR UL HAMS AR ERHESR—BRETEBELHRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

ARERBNARRBAE, ARENERARGANER REBEFT, EﬁMﬂﬁAkT SLMEME X ER. EHFLH
[EMNMR/RAL (RILBHMES) . WESIAIUEMELNERERRR, BEASNAREHITHIZERRNSIA WHFER.
HHIBELRNISHAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEEL
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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