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2025Q2 NRMINFM SRSEINERLLIRF, B AT R R P RE RSN,
HRBREMNNEESN. BHEARNSMNEREREFFEREFF, EFITERE, AT

FEILLREBKEERM. ARAIWSZRAS UL, ENERSZRS. TREHLS. FERRE
Gl SUFFEK, FRAERIBRFEEEWRILLRIBIRF, HER A SZLUERHEK. ARMEFEN,
BRI T RAN SR ARRE XY FIEXT . FHRXTFITRET RFFEET.
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SAC: S0490517110001 SAC: S0490514040001 SAC: S0490520030003 SAC: S0490520080002 SAC: S0490524030001
SFC: BRP550 SFC: BQK482 SFC: BVD284
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IS5 : 2ENAERE, Nlas Al S4ER;
K

EffEr

AE)% T 2025 FRERNE, 2025H1 ST 13.15 {2, RIEE+3.92%; STIIEHF
0.27 {2, [EE-32.66%; SLEFNIEYIRFEF)5E 0.23 12, [ELEE-37.28%. 3EIMITE, 2025Q2 5C
PEW 71912, FE+9.56%; STHUARSFIE 0.20 12, FE-41.07%; STINIEIAEEFIE
0.18 172, [ELE-46.64%.,

HHTE

®  2025Q2 RAFWAFNSSCIIRLLR T, YaTARWFMERFHREHFEREF, £F
TTRERR, IATHFELREEKEEREM. EAZTRANBERIFEMN, THHKE
fmEE, 2025H1 RBREANFKIMEWK 7.28 2, FLE+6.84%. FR, EHKEHR[E
BIFt, EREEMEXRFRPONERBREN, EFFHEINZEWKA 5.87 12, FEEHE
0.52%. REEAFEMRT REEH RN, I FrRERTIRN,
R AP AR BN RMEED . EBRIMEI L EFEEBEARE, ARER
TFRE EFFLIEWA 5962 HiT, FELIEK 973%, IRLLIEK 183%, SiREER
EEWE, WEFEFAXFER, BfEETH.

o NIBEEFERENEE. 2025H1 HFRAE~REEXEOHA=RNHAEMERE
B, BHISEFLSHIEWS LT 1.51pct, BATLGZEERRNMIBEL 35.0%. &
BIHE TR G ETIEN, HAHE/EE/M ST 4% RA XS 7 E H+0.80pct. +0.27pct.
+0.72pct. +0.09pct. 2025H1 /A &]4%FI% % 2.08%, [EH-1.12pct.

* PHUFRASML, BERERR. REIEFBENLIKA 6.74 12, FLE-0.88%, FEZ
GENM ZPIRE . EMREFERITUR RN ZRES ST BT RH REMERRT
o MmEMTR BN SEIMEY 1.2912, RFEKESE, HETSTERBBAAN
e HERAL RRER/FFEREL 3D FTENGUR. FRY, 2025H1 QA FIEEizH A%
WESLIEW 42512, FEE+44.07%. Hrp, ARAZLFZIKA 21012, BLEEK
48.94%. RNAGMIEE, 2025H1 T RREYSEEEATIWESY KTR, AREF
SRR R AR ERE N A SURE I E LK E 130%. @A BRI B LA 52 E
BHHIHELEEERK, BERXXSRBFENRLHNE. AREARELRERNLER
BE BTREREMSTNE SRS ZRIRERGEVNE TN AIUREITSE
MWEWA 3.26 12, BREFRHATREL 30%.

®  RAFNBANFEIFEK. ARESKMRRES. FAVBEA BARSVBAZALE
ATRAEEEN. TERY. B SEF AR FREMERENRAER LI A E
Fein, BRITFENSARERT . FEXT. FRADEXTEAT BFFEZN, 25H1
NANBEAN AR E SRR EIBK, B EEIBIEL) 20%.

o R ‘TN ¥R, it 2025-2026 SF£LHYIREFIE 0.81 12, 1.18 12, XK PE 35|
77 332x. 229x.,

MR

1 USEERRTH; 2. ARHBEALSHRA L.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-05

KREMR | ARSI

wEPE I | 4EF

ATERSRE

HAETRIN(T) 64.43
BRA(HR) 41,888
SRIBABR/BBR (7 BR) 41,888/0
BRFEM™(T) 7.04
E12ARE/REMN(T) 92.50/34.11

i BRI 2025 £ 8 A 29 HW &M

HIARMLLEI(GE 12 T F)

M55 R 8% SFIR00FEHL
165%
109%
53%
-3% =
2024/9 2024/12 2025/4 2025/8

ZERERIR: Wind

EXHR

- (IBEER: THBREHEE, BOZRRT
L ERERA) 2025-05-07

- (nBRREEEE: 24Q3 BAFREA, WHERIAE)
2024-11-14

- (RBREEEE: 24H1 ERIAE, Q2 ZESH

ME) 2024-09-09

B L HRIF5)
WKITFRNER
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WSEERRTH. AEEMIEZHTENTSHERSEERFTREMBRMI
#Eem, BRELDBRTRE. ZEAFEWEERERIM. BINFRRR, KFFHE
&k SHEE R R TR XS o

20 AFEHBEAN SRR RI ST AR ADEIAIEE, 2024 FHEFE/N
HEEM, FFE, APHSATRKEBRREURFEERAN. BRLEDRENT
HRANSESZHERR. EARNBATLEFRAETE, BEEZWARZ UM
AV RIEEENZIENEAT K. s, BRfFirBE Mt HREEDARRE, REAQ
AN LM BEBINRIR LR E, MBALTENAERE FHEENRE .

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2416 2521 2771 3046 HKMEE 697 884 888 1036
[ER125%:S 1506 1615 1764 1928 XS MELRIAF 0 0 0 0
EF 910 906 1007 1118  RULIKER 544 501 505 500
%E A 38% 36% 36% 37% T 572 609 605 683
B F S ZHM 16 15 16 18 FRIKER 27 24 26 29
NEAM A 1% 1% 1% 1% HfthRzshs = 378 389 419 436
HEEZE A 221 202 222 228 RENEFEEIT 2218 2407 2443 2685
BB 9% 8% 8% 8% KHARRBURZE 0 0 0 0
EIREEH 363 353 388 411 1R MERERE 1 1 1 1
%E A 15% 14% 14% 14% BEE=EIT 667 791 856 820
&% H 242 239 249 274 EWER 110 114 17 121
%EMIA 10% 10% 9% 9% mHE 526 526 526 526
T4 5 %% FA -10 -2 -5 -5 BIEATEREM 121 121 121 121
%EMIA 0% 0% 0% 0% HfthIERsNEr= 434 446 448 441
m: EFERERK -18 -30 -30 20 ®|WERIT 4078 4406 4512 4713
ERRERK -5 -5 -5 FEEALEER 334 434 434 434
RARMETEHRER 0 0 RfERIR 333 385 399 436
BE WS 3 3 FRULER 0 0 0 0
B FE 76 87 126 191 RNAHERTEEN 37 24 26 29
BN 3% 3% 5% 6% R3ZFE 21 25 28 30
B M -1 -1 -1 -1 HftRahfas 330 431 398 376
FASE 75 87 126 190 REAKRET 1054 1299 1285 1305
%E WA 3% 3% 5% 6% KHEIfER 56 56 56 56
IRETE ] -4 4 6 9 N
B FE 79 83 120 182 BIEFTEHI AR
HEFEARREENSEFE 78 81 118 178 HfthIEREIfA MR 39 39 39 39
DEBR R 2 2 2 3 ffEElt 1156 1401 1387 1407
EPS (jt) 0.19 0.19 0.28 0.43 AR TEARAMBEENG 2913 2994 3112 3291
HewEXR (BET) DEARARNER 9 10 12 16
2024A 2025E 2026E 2027E BRZHRANZS 2922 3005 3125 3306
EE AL PR 246 332 189 224 FRBRRENE 4078 4406 4512 4713
AR AER SR E S 0 3 3 3 BRI
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -298 -236 -176 -66 LI 0.19 0.19 0.28 0.43
Hith 30 0 0 0 BRABNER 0.59 0.79 0.45 0.53
BEERDMESTEE -268 233 173 62 WEX 290.95 331.90 22920 151.28
fREm i 0 0 0 Dl 7.76 9.01 8.67 8.20
RS 0 0 0 0 EV/EBITDA 126.83 121.75 101.14  83.21
RITEERBE CRD) 206 100 0 0 BHEFREE 19% 1.8% 26%  3.8%
ERRMA -28 -12 -13 13 AR 27% 27% 38% 54%
Hith 25 0 0 0 BF=E 32% 32% 42% 59%
BEREDNSTPH 153 88 -13 13 EFEAfE 28.4% 31.8% 30.8% 29.8%
NERRE (RELEETINEMH) 131 188 3 149 BEAFEAREE 0.61 0.59 0.62 0.66
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 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

ARBRE— YT
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