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BAHIR | ARSF | BT (300567.52)
M TTRAMEIEK, FFEI S EF

REER

2025 % 8 A 26 H, @47 2025 FHFERS.

2025 fF L, SCINEUR 13.81 12T, [EIELiEAn 23.20%; SCIUYIRF4FI5E 0.28 12T,
FELR D 44.48%; Jjﬁnﬂtlﬁulﬂ-o.zs 27, R 742.46%; EFIZRA 44.05%, [EtE
H#870 1.0pct. 2025Q2, ATISEME 6.92 27T, FELLED 1.61%; SLIFAREEFIE-0.10 12
7T, [EIEER 115.10%; SEIH0dE4SF05E-0.37 27T, FEIELEL 279.51%.
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BT : T B AMEEK, FFE ST EF

EHEE
2025 F 8 § 26 H, AA1%M 2025 FHEFFHKE.

2025 fF L5, RESLIMEW 13.81 27T, EILLIEMN 23.20%; SKBIARHFIE 0.28 {27,

B LR 44.48%; SLIFNAEAFIE-0.25 27T, RIELED 742.46%; EF|FRF 44.05%, FEt

¥ 1.0pct. 2025Q2, ARSLIMEUY 6.92 27T, EELELD 1.61%; SLHIREFE-0.10 2

7T, EEED 115.10%; SLBFNAESAFE-0.37 27T, EELRED 279.51%.
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®  WA/NETEE, TTRABEK. 2025H1 AFFRER FSE. FREREWLBA S H
6.711Z75T« 5.631Z7t 1.201Z5T, EELLEES 5] 7-13.54% +146.44%. +27.32%, E
FERDHH 43.09%. 48.69%. 28.74%, FEILLZEIRE S 5)79+1.62pct. +8.09pct. -
3.16pct, EA¥SEl&LINEFE 1.58 27T, EILLiEMN 2,316.39, #FE 2025H1, 2
AIMBAEFITRETMEITY 36.09 27T, EMFSHIUEFITEN 1823 {Z5T. B7F
UL FITRL 14.40 27T FEERIULEFITRL) 3.46 (27T, AR B RAOURITHFE
R, FSELFERNRARELE NG L.

® ¥SETEMAMERA, BELHUFEER. 2025H1 2AFFLHRAZLE 3.20 {Z7T,
EIELIGIN 6.31%, SEWLLERE 23.17%, HRESE. R FEORQBMNMLIRA
27179 1.67 1258+ 1.30 {27t 0.23 125, FELIEE S5 /9+24.37%. -3.80%- -26.81%.
WA 14nm BRI ZT KM PEHRECIIREEEXZNER, 280 HRIZTAR
HIRZEREENIREEEE FinTREY, FSEMEENTETSEN~RETK
nm FEHFERHZN LKLY, BRIEMeEFRRN~mEERIER. LHFEFAE R
A BAEEWAMTTRR LB RETIEM, Ut eSS KA ARSI ORI F ST
ERARB UG, 2B FFEHIUIAT W AR A Z QST S RIE L KFEHE Lo

° EAUSREBEE, HUFTE M. FREFCNLFEE THHHELBMEE, 1§
RIEELEER. FSERNFFEFRN Y FRAREIBRKL, BAPRATE.
FE£9EHR, BAFREUERSHEIS, BEFRNTEFRNTHE FHNRIES
A, FEARRNLFREERELRE . FItAF 2025-2027 FI38#FES 57 1.96
127t~ 3.18 127t 5.901Zt, XX PE 455 104x. 64x. 35x, #E#F “SLN” .
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2025-09-16

KREMR | ARSI

wEPE I | 4EF

ARERBIE
LRI (T) 72.98
BERAR(ARR) 27,974
SRIBARR/BRR (5 BR) 20,218/0
BRREEE(T) 12.71
E12B & E/&IEMN(T) 86.88/44.30
SE: BRI R 2025 £ 9 B 12 BYEMN
HiHRMALLEGE 12 £ B)
BT FSRE
o SFR300$5 %
52% s
22% /
-8%
2024/9 20251 2025/5 2025/9

ZERERIR: Wind

EXHR

s (N BrlSELERRRS, FSl
SIRHHIFRME M) 2025-05-07

s (MR WASEK, FSEH~aE)
2024-11-16

s CENRT: FSRUSEFITARER, i~

SR BSTAR) 2024-09-03
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KAMR | ARRITF

MR 7R
1 PR EERTEN : AR REFSEHRBETRMNA TR EMER,
e VR R R SEHT =X A R AR R U G IR K .

2. AT BRARALZFEFAHENE: FREFENIFDELARANEZNRAKE, &
THER MEAAIRERZL, IXNAANREHEE—EXN.
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CHANGJIANG SECURITIES

KAMR | ARRITF

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 2565 3106 3943 5032 £HEE 1739 1466 1316 1222
1454 1540 1707 2059 2505 XS MESRLAFS 0 0 0 0
EF 1025 1399 1885 2527 RUMKEX 1248 1341 1508 1847
%E A 40% 45% 48% 50% 775 1928 2151 2424 2865
B BIS MM 31 31 39 50 FRiTHEER 124 137 144 150
NEAM A 1% 1% 1% 1% HfthRzshs = 525 600 750 901
HEEZE A 187 211 248 292 RENEFEEIT 5563 5694 6141 6985
BB 7% 7% 6% 6% KHARAIRE 827 927 1027 1127
B A 308 311 355 403 REMEMF= 0 0 0 0
%E A 12% 10% 9% 8% BEZE&EFEI 2416 2773 3091 3374
&% H 724 777 907 1006 LK~ 315 325 335 345
%EMIA 28% 25% 23% 20% mE 35 35 35 35
T4 5 %% FA 78 74 92 19 BIEFRERIES 23 23 23 23
%E WA 3% 2% 2% 2% HfhIERME 897 715 550 448
m: EBFERERK -21 -10 -10 -10 &SIt 10076 10492 11202 12337
S ARER % -1 0 0 0 JEHIRER 1200 1200 1200 1200
RARMETEHRER -16 0 0 0 RfERIR 1000 1181 1335 1588
BrEkE -15 -20 -30 -30  FRURMKER 0 0 0 0
B FE 216 115 353 767 RZATER TEEM 212 222 268 326
BN -8% 4% 9% 15% R3ZFi#R 36 47 59 75
B M 2 0 0 0 HftiRapfift 1008 1072 1242 1349
FASE 214 115 353 767 mEIARETT 3455 3721 4103 4538
%E WA -8% 4% 9% 5% KEAfETR 769 769 769 769
IRETE ] 8 6 35 77 NfRE 1110 1110 1110 1110
HFE 223 110 318 690 BRIEFTISHTA MR 0 0 0 0
JABFEARREAENFFE 98 196 318 590 HfthIEmsnak 553 583 583 583
DEARARIRR -125 -86 0 100 fAfRE&IT 5887 6183 6565 7000
EPS (jt) -0.35 0.70 1.14 211 AEFERARMEENG 3464 3669 3997 4597
HewEXR (BET) DEARARNER 726 640 640 740
2024A 2025E 2026E 2027E BRZHRANZS 4189 4309 4637 5337
EE AL PR 197 326 501 631 FARRBREME 10076 10492 11202 12337
BERERREENS 7 -20 -30 -30 EAFER
KRR & -525 -100 -100 -100 2024A 2025E 2026E  2027E
mARMZ S, -403 -400 -400 450 SRR -0.35 0.70 1.14 2.11
Hith -69 0 0 0 BRABNER 0.72 1.17 1.79 2.26
BEERDMESTEE 991 -520 -530 -580 WEX — 104.37 6425 34.60
HEME -252 0 0 0 AR 5.09 5.56 5.11 4.44
RS 357 0 0 0 EV/EBITDA 279.82 51.97 3146 19.25
RITEERBE CRD) 536 0 0 0 BHEFREE 1.0% 19% 2.8%  4.8%
ERMA -123 -109 -121 -145 BHEFFREE 28% 53% 7.9% 12.8%
Hith 167 30 0 0 HFIR 38% 63% 81% 11.7%
BEREDNSTPH 686 -79 -121 145 FErfafRER 58.4% 58.9% 58.6% 56.7%
NERRE (RELEETINEMH) -108 273 -150 94 REFAEER 0.27 0.30 0.36 0.43
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
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