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RBRR D &% 2025 FHF 4R, 2025H1 AFISEFURA 10.05 27T, FEIEEEEK 10.78%; VAR
F10.16 27T, FIELTFE 91.33%; Hdr, 2025Q2 SLIULAN 6.69 27T, EIEEIEHE 16.14%, IF

EEi#4< 99.08%; VAREF 0.27 27T, RIEE TR 77.87%, FEEHT.
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KizAzf (688032.SH)

Q2 ik sHE AL /NI

=
i

fif e S H fthll 5538 KRR

EHEE

KGR %7 2025 S 54R, 2025H1 AR SLIUIA 10.05 25T, EEEIGK 10.78%; JAR}#

F0.16 27T, BELTRE 91.33%; Ht, 2025Q2 LA 6.69 27T, FIELIEK 16.14%, IR

EEIZ1< 99.08%; J3R4F 0.27 {Z7T, BEIEETRE 77.87%, IREEHS.

=T

® K DTU NS, 25H1 MiFfHE 41.2 54, DTUSHE 6.51 Ha, BAHERLLEMR
TR, TEEZSFEONHMBERKRTLR, RANEF Q2 BUNGSESEL. 25Q2 »
F U E 8 TR ER L/ MBI K . 25H1 R K DTU E£FIZXL) 48% , RRREERFXE.

o Hfthilss, 25H1 fERERRUA 1.912, FELIBK 37%, EFIRA 12%, FITERNKMEE
%, PHARREBRARKUA 3.512, XFREMTLIBLEESR{IBRK, EFR8%E
A, BLEBRTRE.

® WEEIELE, A8 Q2 HEEMAEK 24.3%, IFLETRE 16pct, FTEEZEM U S AMIE
BKHEEIHRARME, Q2 REEMES 37112, AARAFREY KEEEAM; #1%9.95
2, IREIEK 8%, BIASLEHE, RPLRBFLEEHELT.

° BRRsk, NF KRR, EREEIRNFRES, KPEMERRASTUNEZE
RIFFrEE, HWHLNABENHEEK, BNARZTAARE, THERKERERLS,
TEfEmfE. REL. BONESIHHAR, SFEEEEATITSIIREBAILE;
HAREBRGIMRIFRFEKE L, NRAHERESZWSIEE.

KR
« TR EEREL;
2. SEREMRRIAH.
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| IEFFRIRE |

2025-09-04

NAMR | RiFRE

BATE FN | YR

ATERSRE

HAETRIN(T) 109.71
BRAEFRR) 12,407
TRIBARR/BAS (7 %) 12,407/0
BRFEM™(T) 47.47

E12A&S/&REN(GT) 199.46/89.38
HE: B 2025 4 8 A 29 BNEHN

HIARILLEGE 12 M A)

R SPIR300%5 %
52%
25% A

2% "\J %\/\L\W
-29%

2024/8 2024/12 2025/4 2025/8

BORIRIR: Wind

EXHR

c (BRTRFAMMMLHEE, BETRIEEN
TitikiE) 2025-05-20

- (Q3 LIHTRBFR, AEMESTHRRET
H7) 2024-11-06

(Q2 BFEBMSR, THERSELLE E)2024-
08-30

E L HRIF5)
WKL NERF
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. WHEFRBEL: PERREEENTUATRE, FLEERE, BIIRSH
EAESS, RANRESMAENL, BN ARENEHERELM.

2« HARFNARIAH: FATIT 2025 FEILARRIILRE 10%-15%EH, MRE
HAESN . BRRHFERRSBENAATE, R0 ELEECHHERMRD .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1993 2009 2535 3267 1KMAS 4109 4699 5490 6046
[ER125%:S 1149 1243 1618 2152 L BHESBAR 0 0 0 0
EF 844 766 917 1115 SRR 735 1041 1484 1965
%E M IA 42% 38% 36% 34% 775 941 1254 1598 2218
B F S ZHM 22 1 14 19 FAfHER 17 10 11 16
%E WA 1% 1% 1% 1% HEftiRzi&r= 371 403 445 508
SHEEER 218 201 228 203 H#EIFEF=E 6172 7407 9029 10753
%EW YA 1% 10% 9% 6% KHEIRRRIZE 18 18 18 18
B 170 151 157 163 &R MBI 0 0 0 0
R%EW A 9% 8% 6% 5% BEZEEF=EI 733 814 909 999
&% H 266 241 203 261 ERE= 359 371 384 397
%E A 13% 12% 8% 8% mE 0 0 0 0
15 % FA 93 -82 45 -37 BIEFRBBIER 145 145 145 145
%E WA -5% -4% 2% 1% HthIERNE = 907 928 952 975
m: EBFERERK -33 -15 -10 0 &F=@Eit 8333 9683 11437 13286
S ARER % -28 -10 0 0 fEHAERER 158 138 138 238
RARMETEHRER 1 0 0 0 RZfERIA 860 1005 1333 1656
BrEkE 35 0 0 0 FRUIKER 0 0 0 0
B FE 355 260 416 585 L7 {<HHR T 95 68 87 116
%EW YA 18% 13% 16% 18% NXZFi#H 72 115 150 191
ERIZN 53 2 0 0 0 Hfhkmifas 429 703 905 1341
FASE 353 260 416 585 MEIAMKETT 1613 2029 2613 3542
%EAITA 18% 13% 16% 18% KEAfEER 266 1066 1866 2266
PR 10 29 46 65 Rfffis 0 0 0 0
I 343 231 370 520 BBIEABFAGR 2 2 2 2
B FB AR EENEFE 344 231 370 520 HEfthIERENAR 95 95 95 95
DEBR R -1 0 0 0 f*fRE&it 1976 3191 4576 5905
EPS (T) 2.79 1.86 2.98 419 [HABTHASMREENA 6357 6492 6862 7382
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PREMNES 6357 6492 6861 7382
EE AL PR 67 31 136 194 ABRRBRARNE 8333 9683 11437 13286

BESRERREENS 12 0 0 0 EFIgiF

KEARR AR -10 0 0 0 2024A 2025E 2026E  2027E
BAMEST H -737 -125 -145 -138 G 2.79 1.86 2.98 4.19
Hith 21 0 0 0 BRABNER 0.54 0.25 1.10 1.56
BESER IS TAM -756 125 -145 138 WRE 40.37 5894 36.81 26.15
fREm i 0 0 0 0 mWgER 2.20 2.10 1.98 1.84
RS 28 -96 0 0 EV/EBITDA 3441 4542 2583  18.03
RITESERIE I ORD) 388 780 800 500 BAEFER 41%  24% 32%  3.9%
ERRMA -302 0 0 0 BEFEUZE 54% 36% 54% 7.1%
Hith -123 0 0 0 HFIZE 17.3% 11.5% 14.6% 15.9%
BEREDMES T AT 9 684 800 500 EFEAfRE 23.7% 33.0% 40.0% 44.4%
WLHRE (RSLERTRIZM) -697 590 792 556 SAFARER 0.26 0.22 0.24 0.26

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX KO/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMBATES, 75, TR ESAREPHAEGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% REFHREZAROERN ‘BUEHRHERL W FHE (FUMRHN R RERER) , HR%SH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENARAERL, REBRENGMITHEAREMDELS, BETFASREER. BXK THils. REERE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTUSHRERSEFEH ML F(BINRERE. BXEDA. REA. AEFLEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASE, HAREALTLREWBIOOLS; AAATRIEAREFAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
BEMABR/HIA LT ELBHTNS) o M3 FFERL DA ARG, A ARERETEERENI A W RHER.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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