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A= | 2FRE | BEREE (300476.S2)
Bt =R 2025 F=ZFHEIFE: £k Al PCB 41
Sgeiedl, BERXEEKINIR AL AS

REER

BEAER AT 2025 F£=FiR: 2025 FRI=FE, ARSEIENEAN 141.17 2T, FEEciEE
83.40%; SCIQYARFEF5E 32.45 12 7T, [EEkiEd 324.38%; 45 RBISCIREFIZEF1%FZE 35.85%

F122.98%. BEEE, 2025Q3 ARSI E NN 50.86 12T, [FECiE4< 78.95%, IFEbiEdc
7.80%; SEIVARFEFE 11.02 27T, [FEIEEIEK 260.52%, IFEL T 9.88%; 4 RISLINEFIHR
FNEF2E 35.19%F0 21.66% .
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CHANGJIANG SECURITIES

&R (300476.S2)

AR 2025 F=FHRS1E: £k AIPCB 41
gedol, BERXEESKINIRARIC

E LS U

MERRIR AT 2025 F=ZFH: 2025 FRIZFE, NFAISLIEWKA 141.17 25T, FEEEK
83.40%; SCHLJAREPFIIE 32.45 125T, [ELEISHK 324.38%; 43 BISLHIEFIZ=F4$F] % 35.85%
22.98%. BFEEE, 2025Q3 ~FEHME WA 50.86 27T, EELIEK 78.95%, ALK
7.80%; SEIYARPEFE 11.02 27T, EILLIEK 260.52%, IREETIE 9.88%; £ 5ISEMEFIEK
F%F 2% 35.19%F0 21.66%.

E
®  THEY KRS, Al ERBRMERK. ARRIERY FHE, RET —HNA

BARM, I RITRBERRPE, ERE PR RTENEK, HXEPITREETFGH
e MFBERIIISRE, 2025 F=FE N EER TR 3548 {27, IFLLE1E 26.42{Z7T,
FEmEIERR Al RERUR. FREKRE, FBFLIL. BRICTFRMEERREL,
RERAEBFIENBERSRT.

KARSIFEL2ER, ME A ZRER. 2025 FL¥F, AFADLEESRAMLE, R
EZ25E PR, RMSEHABRITIE AR E1E. ARAXERBEZESS
B HDI AR5 &M ORoREER, A% 100 B ERZEMBIERES, 2EIKEHLI6
B 24 |5 HDI F= g AFURAE R, X 8 [ 28 [ HDI 5 16 EEREEL (Any-layer) HDI
AREEDM N, HMEFR TR0, IFRIMEALEEFREEDHERTES. &fE
DFEREAREES) RN RENFEIRUARFRES], AR SN ERINRZ KEBRH I A%
DAETERR.

B “EA" W fE PCBTUMELY, BENBHEHRERA. BRRNER
PO, FRERFHTAAL. KABRE, A TRREBS ORI AR, %
ARG RN, B ASP FRUKESLESIRE, BHREATRREAGRES
IKH, TEHEE ADRIEROMK. Tt 2025-2027 FATBLIYIRSFIE 5351 12
JT. 86.28 {Z7THl 112.84 27T, XN HATRRM PE S35 47.04 &, 29.17 £Z51 22.31
&, 4 EAT R

5> M

\

R~

1\ BRBIFAR R IRH;

2. THERKERKARIH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-12

NRMR | RiFRE

EN | 4iFF

BREITR

ARERBIE
LRI (T) 289.18
BERAR(ARR) 87,035
SRIBARR/BRR (5 BR) 85,520/0
BRREEE(T) 17.59
E12B & E/&IEMN(T) 355.00/36.59
: BRI A 2025 4 11 A 11 BEN
HiHRMALLEGE 12 £ B)

MERE

BFRE. WEEMTH
o LiEsHE
443%
207%
-30%

2024/11 2025/3 2025/7 202511

BERIRIR: Wind

EXHR

« (BEERHE 2025 FEERSIT: AlTHRFLER
RPSIRA, FREBARTE) 2025-09-01

« (BEERE 2025 F—FRAITF: BFFFEE
#m, Al BN SRR 2025-04-27

« (BEERHE 2024 FIRSAIT: Al TTRREHE,

A ST IERER) 2025-04-06
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KRR

I EARGFAETA . FRA FraEmaf SRR EERUHNE, ZARER
EBRSIAAFEERHEN.

2. TlFREBRALIA. PCB T ERPLHERT. BF. RERFUL,
ARZEFLHIT, WRIEBR, WRTHELKRALIA, &xF PCB MBKIEMF
uﬂo
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 10731 19853 29780 37820 #HHS 1662 6420 9753 16636
[ER147%: 8293 12110 17272 21558 XG5 MLRER 0 0 0 0
EF 2439 7743 12508 16263 UER 3887 7368 11127 14027
%E A 23% 39% 42% 43% fFtk 2045 2729 3997 5000
B F S ZHM 64 115 179 224 FRiHMER 34 56 81 99
NEAM A 1% 1% 1% 1% HfthRzshs = 452 979 1342 1653
HEEZE A 201 328 506 647 RENEFEEIT 8080 17553 26301 37415
BB 2% 2% 2% 2% KHARRAIRE 0 0 0 0
EIREEH 392 606 953 1248 IFMEREMFE 0 0 0 0
N2 ON 4% 3% 3% 3% BEZEEF~EI 7172 7172 7172 7172
&% H 450 764 1221 1525 FZREF 756 756 756 756
%EMIA 4% 4% 4% 4% FE 1217 1217 1217 1217
045 2% 21 0 0 0 BRIEFRIEFER 52 95 95 95
%EMIA 0% 0% 0% 0% HfthIERzNE 1897 2972 2972 2972
m: EFERERK 24 0 0 0 &S 19175 29766 38513 49628
ERRERK 9 0 0 0 FEHALEER 1254 1254 754 754
RARMETEHRER -3 0 0 0 RfERIR 2761 3722 5422 6788
TR 9 0 0 0 TSR 0 0 0 0
B FE 1288 5979 9662 12650 KV{tER TEREN 196 280 412 508
BN 12% 30% 32% 33% RXHIEE 145 255 394 498
B M 23 0 0 0 HftiRapfift 3175 4868 6440 7723
FASE 1312 5979 9662 12650 RIFAfHEIT 7530 10378 13422 16271
%E WA 12% 30% 32% 33% KHAEK 2310 2310 1310 810
SR 22 157 628 1034 1366 MffE% 0 0 0 0
I 1154 5351 8628 11284 IBIEFTSHiIAfR 284 536 536 536
JABFEARREAENFFE 1154 5351 8628 11284 HfhiERzhAfk 123 125 125 125
DEBR R 0 0 0 0 ffE&it 10247 13349 15394 17742
EPS () 1.34 6.15 9.91 1296 IRFHLABMBERNG 8928 16416 23119 31885
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 8928 16416 23119 31885
EE AL PR 1358 3223 6844 10015 MAFERBHINGE 19175 29766 38513 49628
AR AER SR E S 9 0 0 0 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -822 -51 -86 -115 SRk 1.34 6.15 9.91 12.96
Hith 227 1075 0 0 BRABNER 1.57 3.70 786  11.51
BEERDMESTEE 1041 1126 -86 115 WHER 3141  47.04 2917  22.31
fREm i 0 0 0 0 %X 407 1533  10.89 7.89
RS 0 1876 0 0 EV/EBITDA 17.97 4183 2538 18.80
RITEERBE CRD) 2629 0 -1500 500 BBEFEREER 6.3% 21.9% 253% 25.6%
ERRMA 260 1194 1925 2518 HRFEUEEE 12.9% 326% 37.3% 35.4%
Hith 2579 1934 0 0 HFIE 10.8% 27.0% 29.0% 29.8%
BEREDNSTPH 210 2616  -3425  -3018 H/fafiE 53.4% 44.8% 40.0% 35.8%
NERRE (RELEETINEMH) 107 4713 3333 6883 EA~EER 0.59 0.81 0.87 0.86
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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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