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NER | SRS | ZEAEEH (605117.SH)

Q2 Mk ER2 A8k, TRfERIN=AR

WEEZR

BV Rg1 & %0 2025 FEFF4R, 2025H1 AFISEIUEN 55.35 1278, EIEEIEK 16.58%; 3&EE
F1 15.22 127, EItbig4k 23.18%; H, 2025Q2 SIS 29.69 27T, [EIEbiE 3.65%, I

PEI84K 15.7%; YAEIEF 8.17 12T, [FEIELIEK 1.72%, IFELIEK 15.74%.
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=l Az (605117.SH)

Q2 W EFR 18K, TRfiERIN=R

Eftaic

AL £ 2025 LR, 2025H1 ARTIUMA 55.35 {Z3E, MUK 16.58%; 1385
FJ 15.22 {27C, ELEHEIE 23.18%; He, 2025Q2 SLIUA 29.69 27T, REEiE 3.65%,
FRELIK 15.7%; JRE9H) 8.17 1258, BIECHK 1.72%, FRELIK 15.74%.

HHTE
® WIS, AF 2025H1 SLIWA 26.4 12, FEIELIGK 14%, $HE 76.38 5 &, Hp P

27271 He, IHiE429 06, PERIHERLEEKARE, HNWMIT Q2 AF)#EE
WABHENLLEK, R IHEEEAAEE. #TiHE, HERTEREARBIEL. IF
M FRER RARFH AT, KNEFRERFEEZEFT K, AAEHEFHLETNR, Q3
itk E1E K. 25H1 FLBRENKGFIX 48%, —HESEMNMNMELE R G LR, 5—
HEARREFAMEANS, BESEFEMM.

AE S, AF 2025H1 SSTIKA 14.2 7, FELEEK 86%, Q2 FitIRtL/MEtE.,
2025H1 £F)% 35%, Q2 IRtk Q1 FITHRIFFRE. HEXTFLAAEIfEEE 25H1 SLIF)E
311Z.

Bl %, 25H1 BRSSO 4.1 12, BETHE 10%, TEEEBAMENED, 7
NERSKIARARE, EFRGHE 6% RIPKE, HETFARE RS 25H1 5
TR 1.6 12; 25H1 AT 8.7 12, B TR 18%, TR THEABRKA.

HAb S H AR,
SBAELKE,
Q2 FAREH

&, RAERWSHPER IR ERA, HEFZH NPT REON TE
ﬁ%ﬂ’\l H&Eigk, FRESR KA RENBEFDRLSEIKFE. HE, 28E/
PRBREFESRAFFRPEE, #FRERNE, —FEHETIHRIFRNE. BN, IH
S E, #H—

AT Q2 HAEIBEE 7.1%, DFHHREM, — 7 z;i B
ZRBABKE-SIIEE, =2 s EJJM
15.142, G 12%H BB EFH . Eﬂlﬁ/\ﬂﬂ*ﬁ“i%# T']ili‘o

SRR

RAFHA R 2025-2026 FRIVFFIIE 35, 4312, X PE J9 20, 16 5. 455 N
8

KR
1. TR FEREL:
2. SEREMRRIAH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-09-14

NAMR | RiFRE

BATE FN | YR

ATERSRE

HAETRIN(T) 76.50
BRAEFRR) 90,445
TRIBARR/BAS (7 %) 90,445/0
BRFEM™(T) 10.37

E12A&S/&REN(GT)
iE: Ri 2025 % 9 A 8 BEN

111.80/49.88

HIARILLEGE 12 M A)

B SPR300%5 %K
42%
23%
4%
-15%
2024/9 2025/1 2025/5 2025/9

BORIRIR: Wind

EXHR

Q1 W BBETRE IR, SBF/RGAEEI X
HBEUEE) 2025-05-07

- (EEERB—B HIEELEE, o MEZ) 2025-
03-23

- (Q3 WEFATH, hR/EE/REL TR

iR E S UM EESHE) 2024-11-13

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
Bl B 11206 13411 16954 20614 KMHES 3554 7103 12017 17925
[ER147%: 6862 8133 10682 12975 R HMEBAF 3078 3078 3078 3078
EF 4344 5277 6272 7639 NUER 1702 1129 1697 1968
%E I A 39% 39% 37% 37% 7755 1360 1095 1546 1938
B BIS MM 104 67 85 103 FAMEER 18 25 31 38
%E WA 1% 1% 1% 1% HEftiRzi&r= 1103 946 1027 1077
SHEEER 288 389 424 515 FREIEFEAIT 10815 13376 19395 26024
%EW A 3% 3% 3% 3% KHIRRBURE 0 0 0 0
EmEER 272 349 424 515 JEMEM 0 0 0 0
R%EW A 2% 3% 3% 3% BEZEEFEEI 1717 1879 1950 2022
&% H 549 671 763 866 ELIZHEf= 143 122 90 61
R%E A 5% 5% 5% 4% pgE 0 0 0 0
5 #EM -131 -109 -204 -254 BIEFTEFEF 134 134 134 134
%E A 1% 1% 1% 1% HEfhIERNES 2306 2487 2725 2945
m: EBFERERK -15 -30 0 0 &F=@Eit 15114 17997 24294 31186
ERRERK -84 0 0 0 FEHALEER 1010 1510 2010 2510
NRMETEIIES 50 0 0 0 RN+ 1686 1929 2225 2821
BrEkE 92 80 0 0 FRUIKER 0 0 0 0
B FE 3404 4071 4923 6064 [V{HRTSFEA 211 260 337 411
%EW YA 30% 30% 29% 29% NRFHE 277 292 386 462
ERIZN 53 -4 0 0 0 Efthizifafa 2326 1980 3042 3434
FASE 3401 4071 4923 6064 FEERIFAMHEI 5510 5971 8000 9639
%EAITA 30% 30% 29% 29% KHAfEER 0 0 0 0
FiSHizR A 440 549 655 810 Rifffmss 0 0 0 0
0 2060 3522 4268 5253 BEFEFIAME 0 0 0 0
B FB AR EENEFE 2960 3522 4268 5253 HfthiERmznfafi 149 149 149 149
DEBR R 0 0 0 0 f*fRE&it 5660 6121 8150 9788
EPS (5t) 4.76 3.89 4.72 5.81 J3ETHRARMBENG 9454 11876 16144 21397
HewEXR (BET) DEARARNER 1 1 1 1
2024A 2025E 2026E 2027E PREMNES 9455 11877 16144 21398
BRI SR 3367 4643 4979 6000 AR 15114 17997 24294 31186

BESRERREENS 0 80 0 0 EFIgiF

KHERAIR & 0 0 0 0 2024A 2025E 2026E  2027E
BAMEST H -418 -531 -507 -516 SRR 4.76 3.89 4.72 5.81
Hith -1388 0 0 0 BRABNER 5.22 5.13 5.50 6.63
BESER IS TAM -1805 -451 -507 516 THRE 17.82 1965 1621  13.17
fREm i 0 0 0 0 mWgER 5.79 5.83 4.29 3.23
RS 2709 -100 0 0 EV/EBITDA 1570  15.44  11.96 8.87
AT CRL) -1712 500 500 500 RAHEFEUER 19.6% 19.6% 17.6% 16.8%
ERRA 1722 -1042 -59 76 BB 31.3% 29.7% 26.4% 24.6%
Hith 65 0 0 0 HFIZE 26.4% 26.3% 252% 25.5%
BYOERIS AT -660 642 441 424 BERER 37.4% 34.0% 335% 31.4%
WLHRE (RSLERTRIZM) 901 3550 4913 5908 HEFEEE 0.86 0.81 0.80 0.74

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 X 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 (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, 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#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: 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. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
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
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
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
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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