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CHANGJIANG SECURITIES

NER | RS | b (002594.82)
tt 18 2025 & 12 BfHE 2t : H/8H=1A 13
RiFEAE S, £ELHEEEE 100 A1k

WEEZR

12 BHGHERE 13 AltlEis, S ERER. /A5 12 BE44EE 42.0 54, B
EE-18.3%, IFEE-12.5%, sRFZFiEE 41.5 A4k, [EEE-18.6%, ¥FEE-12.7%. S mhERE, &

i rR RN RIVRSF, 12 RGFEH/HESIELHES AN 34.4/5.1/1.8 i, FEEESHI-
29.5%/+345.5%/+20.5%, INEb45r5-18.7%/+36.0%/+36.8% . WiBHHEIFELIFLEEK, 12 A
HO$HE 13.3 A4, RELE+132.4%, IFEE+0.9%. 2025 FARRITHHE 460.2 A4, [FELL
+7.7%, HBRITEHE 105 74, [FEEE+145%.
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P g»
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SAC: S0490517060001 SAC: S0490524030004
SFC: BUW101
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CHANGJIANG SECURITIES

O

tbir@ (002594.SZ)

Eb I 2025 & 12 A= 21 : Hi8iE=148 13
hiBeFEhs, £FH8HEE8 100 K

EHEE

tEIia % 12 A=, A5 12 AREHE 42.0 73, FE-18.3%, REE-12.5%, SRAZEH
8415 5%, FEt-18.6%, IREE-12.7%.

HHTE
°* 12 AHBHERRE 13 TWMUNS, SHBRLAHRO%. 18 12 AREHEE 42075

i, FIL-18.3%, IRtL-12.5%, FeFIZE44E 41.5 774, FLL-18.6%, FRLL-12.7%. 5 &
KRE, BHEMBERNRT, 12 BE TR/ 5RNBRERS % 34.4/5.11.8 5
i, B4 51-29.5%/+345.5%/+20.5% , IREES 5-18.7%/+36.0%/+36.8%. HL;G5HEIR
PSSR, 12 BHOME 13.3 9, FL+1324%, FRLE+0.9%. 2025 FAFHRIT
B4 4602 5, FILL+7.7%, HOBRIHSE 105 54, ELE+145%, 202504 MHE/
HEHEHE N TN 134.2/34.8 FiK, EEE-11.9%/+191.7%, EREE+20.5%/+50.3%.

HBNERARFER N, BRAFERERE. B NTIHFR. AR CE IR N £IK
BEER, BRiERER. D%3RHE. B, QFFPAENIT, FetAME.
BEAE. REFSER. MEESINFEIERFEES, BMBERFEREHN LT, HOA
WEEHERSRT. Sigkt, FEE Z9GT. Z9. 59 8. N9 Sm&EL AL, WEHEHE
BRH—PNBER. ETBENEREAREETE, HHEE NOA TRE 10 AR5 .
B BRRE, ANSBHEMOERTHHAR, BNEFTRAGEEE, REEE
KFHRF .

RARERERFERITUWT RN, Tk HEEBARENEEAFBIE. SREMLRHE
T, BBRAURE. B e FALMH, HHAKKIERERES, FHAEBUEAR
B BY. MESHENEFREETE, MEBRSRTT. HBRFELN, BINRES
FRBEEA—DLTE. THEFESHERRIMERN, BELESSHLNE, THF
TR FIGENBREEFSIRT. it 2025 £ R)JARFFE 350 27T, xR PE25X, 4
FOEN ¥R

R~
1. MIATRRESEF RS FHER T,
2. ENFIHEBREAIRE R KT

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-01-12

NAEMR | RiFRE

HATH

EN | YiFE

ATERSRE

HAETRIN(T) 97.01
BRA(FAR) 911,720
TRIBARR/BAS (77 %) 348,724/0
BRFEM™(T) 24.11

E12B &E/&IEMN () 416.98/91.70

i BN 2026 £ 1 B 9 BYLEMN

HARILLEGE 12 M A)

L i JFR300
60%

37%
y
13% M

-10%
2025/1 2025/5 2025/9 2026/1

BORIRIR: Wind

EXHR

« (EeIie 2025 £F 11 AHE 0T SIHRIRELR
L, HIBHHEX 13 AiRBER) 2025-12-04
« (EeImie 2025 £ 10 AtH=E 0T HiSHERR
LS, REBT 44 FiE) 2025-11-14

« (EbTid 2025 F Q3 miF: EFERMBERF
127, BAEENE LEEIARH) 2025-11-10

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIE

REMR | /RS

MU 1R 7R

1. THB/REBSEFREAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKETFNE X FEERS
FHBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEBEMHSLEES. RRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,

ERERETRIRAFEZEENH
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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 777102 848047 1030367 1200655 A $ 102739 193351 318409 471640
[ER125%:S 626047 676470 812588 943925 X5 MESRLAF 40511 40511 40511 40511
EF 151056 171577 217779 256730 [UITER 62299 67987 82603 96255
%E I A 19% 20% 21% 21% 7755 116036 125382 150611 174954
Bl Fie R 14752 16113 19577 22812 FR{JMKFX 3974 4294 5158 5992
%E WA 2% 2% 2% 2% HhRzhEr= 45013 52156 55787 59178
SHEEER 24085 36466 44306 51628 RENEFZAI 370572 483681 653079 848530
%E WA 3% 4% 4% 4% KERRAIRE 19082 19082 19082 19082
EEZEA 18645 20353 24729 28816 WEIMEEMFE 60 60 60 60
R%EW A 2% 2% 2% 2% BEHEFEEI 262287 270946 255369 220876
W& 2R 53195 55971 68004 79243 I&ER= 38424 38424 38424 38424
LB 7% 7% 7% 7% B 4428 4428 4428 4428
15 % FA 1216 0 0 0 BIEFFERAS 8559 12762 12762 12762
%E A 0% 0% 0% 0% HEfhIERE~ 79943 83337 83337 83337
m: EBFERERK -3872 -150 -150 -150 &EF=Bit 783356 912721 1066542 1227499
ERRERK -1553 0 0 0 FEHALEER 12103 12103 12103 12103
RARMETEHRER 532 0 0 0 RAFERIR 241643 261106 313645 364339
TR 2291 0 0 0 FRULHER 0 0 0 0
B FE 50486 42525 61014 74081 RV{ER LA 21843 23602 28352 32934
R%EW A 6% 5% 6% 6% RXZHE 10097 11019 13388 15600
ERIZN 53 -805 0 0 0 EfthRziffa 210298 222530 264832 305332
FASE 49681 42525 61014 74081 HmENFAfRAIT 495985 530360 632320 730308
%EW A 6% 5% 6% 6% KHIEX 8258 8258 8258 8258
FTiSFiZR A 8093 6379 9152 11112 RfIf&E% 0 0 0 0
Y F) 41588 36146 51861 62969 BILFTERIfALE 2787 2476 2476 2476
B FB AR EENEFE 40254 34986 50198 60949 EfthiERFNfAlH 77637 81531 81531 81531
DRIBR RIS 1334 1160 1664 2020 %HfE4it 584668 622625 724585 822573
EPS (5t) 13.84 3.84 5.51 6.69 B THAFAMBEENG 185251 275499 325696 386645
HewEXR (BET) DEARARNER 13437 14597 16261 18281
2024A 2025E 2026E 2027E PBR&EMNES 198688 290096 341957 404926
EE TS TP 133454 134212 195058 213231 AR 783356 912721 1066542 1227499

AR AER SR E S 469 0 0 0 EFIEHF

KERARR AR -1435 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -96292 -92640 -70000 -60000 AW 13.84 3.84 5.51 6.69
Hith -31824  -6485 0 0 BRABNER 4587 1472 2139 23.39
BESER IS TAM 129082 99125 -70000 -60000 THZRE 2042 2528 17.62  14.51
fREm i 0 0 0 0 mWgER 4.44 3.21 2.72 2.29
RS 98 42145 0 0 EV/EBITDA 6.50 5.88 4.12 2.67
AT CRL) -9937 0 0 0 BEFUEE 51% 3.8% 47%  5.0%
ERMA -10051 0 0 0 BEFEUZE 217% 12.7% 15.4% 15.8%
Hith 9623 13107 0 0 HFIZE 52% 41% 49% 51%
BEERTS TR 10268 55252 0 0 Br=fafax 746% 682% 67.9% 67.0%
NERRE (RELEETINEMH) -5896 90340 125058 153231 HEBF=FEHEX 1.06 1.00 1.04 1.05

BRRIR: KBQE, KLIESMAM
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CHANGIANG SECURITIE REAMR | SRS

BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI 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 HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRBRZAEN ‘FEHFRETN WFERK (FHRBRIREEER) , HR%KSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARRALAREMNBININLG; KARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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