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CHANGJIANG SECURITIES

ARG | AR | JEEREE (002959.52)

SR EEIC, FIEREECRF

REER

NE)ET 2025 F=FR: 2025 FRI=ZFE ARSI E 36.91 {27, [FEIELEE 17.59%, £
VAR FI5HE 2.46 27T, FIEL 4K 36.49%, SEIFNAEYI =4S F5HE 2.27 12 7T, FlEL 14 79.31%.

B=FERE, ARSZIEIUIAN 11.56 27T, FIEEEK 14.73%, SSIYAREFE 0.41 25T,
[EIEE1E4< 113.16%, SEIRFAAEVIRESF5E 0.39 {27, [EIEEiE4 1018.08%.
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IhA

EFEEE (002959.S7)

EWRREEK, FIARFELEA

EHEE

WE KT 2025 F=F: 2025 FRI=F

EARSIEY 3691 {25, FHIEK 17.50%,

YA FIE 2.46 17T, B LB 36.49% , SLIUHNAR YA RAFE 2.27 25T, B LK 79.31%.
B=ZERE, NESKIE LKA 11.56 27T, FEEIGK 14.73%, SCHARFFE 0.41 27T,

R L€ 113.16%,

SLIFNARYAEAFIIE 0.39 /27T, EEEIEIK 1018.08%.

EfHTE
o HYURMEIK, FIBRELLRF. 2025 FHI=FEATIIEWRA 36.91 25T, Bt

18 17.59%, Hr Q1/Q2/Q3 Bl A5 3 [F EE+10.58%/+29.58%/+14.73% , Q3 R
RIFRUERIRR, BEALEER T RA QR TEAFRARINS 2FRBFEHREW. &
RRIRE, T ARETFRBRRTIARMIGK, BBK FABASIFARRITR
=R, BFIE, B=FFENFEMNRK 37.10%, FLLEK 3.76pct, MEEH M, #
R EE=FE AT E SR LIS BRDF5K 18.64%/5.91%/4.83%/0.47% , 433
[ Eb-1.74/-0.49/-1.00/-0.68pct, 43> HIERLE-0.17/+1.45/+0.23/+0.99pct, [EELREIREH
BEBES. W, B Q3 REAFTEWINIZZENEX, it RITR L ENEIBMATE.
e LREET, B=FENREAFFIRAMIEITEFE 51X 3.55%/3.40%, 533
[EEE+1.64/+3.05pct, BAREE T R LB ATIRTT.

ARTEEERALTRE, FUREHARLE, BERAXRANBEACERXNLEREN
BNERT . NEFERDTREVTFREERERI, £-mFTHE, 2ARRFHE
W= melH, FEMAMLRA, EERSHRABEMRAFLEL, ik SKU, &%
FERBERNYT REEMMIE, UFRFIGENNE, ERETE, ~AFMEEL T RER
®, RELERETERNMEERTT, RUHEERARA. BN, AREIERAR.
AT mELEN ODM R T =RBEHARBINTEY, ERTITRETHERARRE
MABL T REER, FFETARBREMRERAZIREMNE RN RENE, FRER
REEZNCEN: DT

RERBI: ~AREEREMEIANE, FEMFEELIH =R ENE,
THBRE T KL, MIMEEBIREE A S H7 5 R LR IR,
INRETHITHEKN &, BERATGOHH. BN, SRBIHFARLERENE
ERER, BEHRAALERXENEF, 1T AT 2025-2027 F)3:%F)HH 3.89.
414 F14.47 25T, IR PE 4351% 19.63. 18.40 F117.06 {5, #i5 “STA” 4.

REGBIRIE S
BHEBNIBRANE

R~

1 RMEFRENHERFREBZMMERF LA RABER R ;

2. MIHRF MBI REFIERFERANE.
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REFRIFATEERSHR

| IEHFARIRE |

2025-11-12

NAEMR | RIFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 48.48
BRA(FAR) 15,729
TIBABR/BBR (77 BR) 15,195/0
BRFEM™(T) 18.10
IE12A &E/REMN(T) 56.41/37.89

7E: BRI 2025 £ 10 A 30 B

HIARILLEGE 12 M A)

/NARFRRE LRt SFR300

-20%
2024/10 2025/3 2025/6 2025/10

ZERERIR: Wind

EXHR

* (OMEEERAR . MISEHNENF, 2025Q2 Ak
KIEEE) 2025-09-02

- (EWRRREK, SEREFEEA) 2025-05-
09

*(EHMREE+SMES KN 8, A BRI WL

IEFHK) 2025-04-14

B L HRIF5)
WKITFRNER
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1. BEMEF KRR FTRESMMESARBAEEARE . 28 EMTSEEE
FR/NREMAE, ERRBERBNKEIHBERBEEMAX, MANLFELTHEE
, HREARSHERERBATMMNEL, HEMEmLaBARKE.

2. WHEFMEFERBARERBURE. BFARFMEMN/NRERE, RERS
HEANTEANER, TU2E5HRRNELthES, AIREHEERREME, #H—50
BT RS, BIHEHREEREERRER, TREASRFIGENES.
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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 4758 5453 5914 6399 HHHD 1668 2088 2715 3343
ERIAn#:N 3079 3445 3781 4103 ZHMEephE~ 1161 1161 1161 1161
EF 1679 2008 2133 2296 RUUMKER 258 295 320 347
%E A 35% 37% 36% 36% 7rES 924 1034 135 1232
B BIS MM 49 56 61 66 FifTHEER 39 44 48 52
NEAM A 1% 1% 1% 1% HfthRzshs = 186 189 191 193
HEEH 864 927 1005 1088 RENEF=ETT 4235 4811 5570 6327
BB 18% 17% 17% 17% KEIRRAIR A 6 6 6 6
EIREEH 236 273 290 307 BEMEMF 8 8 8 8
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1305 1253 1200 1147
&% H 195 240 231 246 EREF 354 385 415 445
%EMIA 4% 4% 4% 4% FE 41 41 41 41
045 2% 14 0 0 0 BRIEFRIEFER 86 86 50 40
%E A 0% 0% 0% 0% HfthIERzE ™ 17 117 17 117
M BRERERSK -11 3 -3 -3 &Rl 6154 6706 7407 8132
S ARER % -4 0 JEHIRER 150 0 0 0
ARMETEER -4 0 NfFIR 506 566 621 674
BrEkE 34 1 12 13 TR 0 0 0 0
B FE 351 538 574 619 [/ {THR THrE 121 136 149 162
BN 7% 10% 10% 10% RZFi#E 156 179 194 210
B M 8 6 6 6 HftuRanfift 1763 1955 2131 2300
FASE 358 544 580 625 mAIARETT 2696 2836 3095 3346
%E WA 8% 10% 10% 10% KHAIEFR 36 36 36 36
IRETE ] 52 130 139 150 Rf$fss 483 483 483 483
I 306 413 441 475 BIEETSH AR 10 10 10 10
JABFEARREAENFFE 288 389 414 447 EHitvdegahtafs 17 17 17 17
DEARARIRR 18 25 26 28 fMAfR&IT 3243 3382 3642 3892
EPS () 1.83 2.47 2.64 2.84 ABRTHRAGREENG 2823 3211 3626 4073
HewEXR (BET) DEARARNER 88 113 139 168
2024A 2025E 2026E 2027E BRZHRANZS 2911 3324 3765 4240
EE AL PR 229 712 768 769 FRRIRERMNEE 6154 6706 7407 8132
AR AER SR E S 48 1 12 13 EZIEHR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -567 -159 -159 -159 SRR 1.83 2.47 2.64 2.84
Hith 545 6 6 6 BRABIER 1.46 452 4.88 4.89
BEERDMESTEE 25 142 141 140 HERE 26.18 19.63 1840 17.06
REmE 27 0 0 0 %X 2.67 2.37 2.10 1.87
RS 7 0 0 0 EV/EBITDA 12.71 8.80 7.52 6.28
RITESERIE I ORD) 169 -150 0 0 BHEFREE 47% 58% 56% 55%
ERAA -193 0 0 0 FHEFEREE 10.2% 121% 11.4% 11.0%
Hith -185 0 0 0 HFIR 6.0% 71% 7.0% 7.0%
BEREDNSTPH 174 -150 0 0 H=fAfRE 527% 50.4% 492% 47.9%
HLHRE (RSLRETRIFM) 80 420 627 629 SEFEAER 0.77 0.81 0.80 0.79
BRSRR: RRAgG, KITIESWRER
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 ENEHEXRIESETHRREEEEREAT 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
(St THEILARR) AEE; ERTILUEEIEE AR

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBEROTMASBNIRNSE, I ZUHARRSE . SMZEEFEENRIER, AREEMERRIRT (F
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%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENEELFRBETLAFER, ARENXLE R ERMIERNTEEREEMRIE, BRRIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRER M EL BT REPHRESRELHFERITRIESMLSZENRAEN, REBFRUUHHERETR
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

AIRERHA B BRLENNRRAERT T LHARELSHRAM, AREFEMILEFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERRNARRB A, ARENERAREANER REBEFT, EﬂﬂﬂﬁAkT PMEMZ KB . EF ML
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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