nalffx | 21PRE | AlR&EHE (300972.52)
A IREHR 2025 Sl & e Sl M g5 f 4 5 1
=F ] ETEC

REER

AR AT, 2025 EEWIATIITHA 500 ZTE 528 2T, TEESHTERTATE
Al EEYIRE 3K . VAR T EH AR FERVEFIETIT A 123,000 FTE 140,000 AT, REAH

BTAY 29,352.20 ATl 319.05%-376.97%, RELHFH 38,153.76 A it 222.38%-
266.94%. INfRIEZ EEREERAFETTA 116,000 ATE 133,000 AT, RELHAEN
25,794.75 5 stk 349.70%-415.61%, HELHERY 33,621.33 ATk 245.02%-295.58% .

T A ER R A

ab

SAC: S0490517070016 SAC: S0490519100003
SFC: BQK487

BIRERE TR EZ SR
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CHANGJIANG SECURITIES

h &R (300972.82)

FIRER 2025 FMEEF
18 KNG

e R WSS

EALS Y

NRATIERTRE, 2025 FEEWIRATRITA 500 ZTE 528 27T, TEEBHTERTRDE
ﬂk%ﬂ@‘lﬂﬁ?ﬁ%’m JAEF LT ARRARMEFEMITH 123,000 H Tz 140,000 HT, REH
BIRY 29,352.20 FTig 319.05%-376.97%, KEAHFH 38,153.76 FHiTitK 222.38%-
266.94%. MKRIEEEMHMAGH2FETIT A 116,000 F7tE 133,000 77T, BEHAH
25,794.75 TG 349.70%-415.61%, B E LA/ 33,621.33 FF Tl 245.02%-295.58%.

BT

o ZFLBMISHFESHEMATVERK. BAUAZELRE, A8 IENERFEY K, ET
“UHERMEBER" ERAEEMBED MM, TiHMASIERN HRIAE. 2025 4,
NAESEMERXIERESME, HENEIDKERT. ARAESRERLRESHE
1%, REERAENE. CHEYR. BFELEE. RMBESSRIZESARY, FEy
AU KBEMN GBI L ELEN . ZEEBENT, QAAHENESFEREZEK.
2025 &£, 8RBV EiTEmE L Ig A 500-520 {Z7T, B 57.28%-63.57%;
B SEAR, BFIEE 22-26 27T, #FEEN 4.40%-5.10%.

* [ARTUFHEETHKERERE, 2025 FTHEFLREE. FETHITERF, ASRH

WEFEFREENE. USERXRLEFH, 2EISHNE

o  EFFTARIIHEBN: Tt 2025-2027 A FITEEFNE 13.17. 21.19. 28.05 {Z7T,

PE 43513 20X, 18X. 14X, 4 “SZA” ¥4,

Rz iR
1 BIETHHEREUHRE;
2. MIHEFNE;

3. FRREEESEARENNE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-02-02

NRMR | RiFRE

wEirg I | 4

ATERSRE

HAETRIN(T) 202.03
BRARR) 18,889
FIBARR/BR (77 BR) 16,799/0
BRFEM™(T) 10.88

12 ARE/&RMN(T)
HE: B 2026 % 1 A 30 AE

240.89/77.50

HIARMLLEI(GE 12 T F)

TRER JFR300
140%
87%
33%
20% Lo/
2025/2 2025/6 2025/10 2026/1

BERIRIR: Wind

EXHR

« (AIREH 2025 F=FRAIF: [ERYIFLL
&, FLEHRIFLLIEF) 2025-10-23
« (AIREH 2025 FHFRAIF: FIEHRFFEIR
F, FEHEFEMR) 2025-09-07
AR REFREIRE : FREH, REHF)2025-

07-28

B L HRIF5)
WKITFRNER
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REAMR | KRS

MR 7R

1. BElRHHHERBANRE. BERTBRR[ETFEEEE ALWHERE, HEEN
REFMBELNNERTRREAFEEZN, AL LB FENN TR TN EE
BR, HEFMARS K LHTREME. MRARXEEERFNBBEFLERE,
FENHBRENEALRAEAZL, WARREFRAENEEFSIBRFZW,
MMSEB AR ZE WS IR

2. THRENK. CAERTEIEEHET. XEHFLTREMEE. 2K, &
SHALRE, mEAE, TEHER. RERE, METINREHES, BIHERNZ
EnVMFHAZECF G EEMENLEEL. BN, HREB. THRESFHER
KB TR T RIENZERK . MRQABDTRESSRIFREZICEE, TRRSEA
AN MIEERD, MM QS MY SRR MEE 5.

3. FRREBELRSRARENNK. ARTTRRAMRNEFTT, KIVEMHEE
MR Ak BSMBRMIHNE . ARAIRSHERTH, A8 —BEHIARBRER
2. ThiEFER. HEERARE. XUREFREFERTI, SUESER~ 0%
Fi. BRREEW, #HmXNARANREEES. AREREEEWVSFEERTFZM.

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 32329 51438 63317 75449 tH%EE 2381 6329 11142 15060
1454 28851 45307 55635 66213 ZHMEEE 0 0 0 0
EF 3478 6132 7682 9236 KIKMKEX 18 281 103 65
%E A 1% 12% 12% 12% 775 2141 4633 6381 6917
B F S ZHM 63 13 135 160 FR{IIEERR 1141 2042 3124 3522
NEAM A 0% 0% 0% 0% HfhmshEr= 89 374 392 314
HEEH 1431 1445 1691 1894 RENFF=EI 5771 13660 21143 25877
BB 4% 3% 3% 3% KHAIRRBURE 0 0 0 0
B 981 1404 1545 1719 IBBEMEMFE 0 0 0 0
N2 ON 3% 3% 2% 2% BEHEFEEI 794 708 622 622
&% H 4 17 19 21 ERE~ 60 59 58 58
%EMIA 0% 0% 0% 0% M 0 0 0 0
045 2% 39 42 38 26 BIEFEHES 95 73 73 73
%EMIA 0% 0% 0% 0% HfthIERzNE 534 580 624 621
m: EBFERERK -12 -10 -10 -10 &SIt 7253 15079 22520 27251
ERRERK -5 -10 5 -5 FEEALEER 956 944 944 944
RARMETEHRER 0 0 0 0 RfERIR 2012 5190 6158 6344
BrEkE 0 2 0 0 FRUIKER 0 0 0 0
B FE 1041 3220 4390 5565 RIfFERT A 151 555 459 476
BN 3% 6% 7% % N 283 396 1039 1170
B M 9 17 25 28 HfthRzhffi 1726 3352 5955 6092
FASE 1032 3237 4415 5593 REIFAfEEIT 5128 10435 14554 15025
%E WA 3% 6% 7% 7% KEAER 237 237 237 237
PSR 2 A 429 842 1104 1342 RfHES 0 0 0 0
HFE 603 2395 3311 4250 BIEETSFIfALR 91 68 68 68
JABFEARREAENFFE 294 1317 2119 2805 EftiiERzimnts 335 340 340 340
DEBR R 310 1078 1192 1445 fAfFALT 5792 11081 15200 15671
EPS (jt) 1.71 6.97 1122 14.85 JPARTHASREENG 1098 2558 4687 7502
HewEXR (BET) DEARARNER 363 1441 2633 4078
2024A 2025E 2026E 2027E BRZHRANZS 1461 3999 7320 11580
EE AL PR 848 3891 4883 3918 HRRRAME 7253 15079 22520 27251
AR AER SR E S 0 2 0 0 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -96 -44 -37 26 SRk 1.71 6.97 1122 1485
Hith 0 -6 -4 3 BRABNER 471 2060 2585 20.74
BEERDMESTEE 96 -49 -41 29 HmAEE 4691 2897 1801 13.60
fREm i 0 0 Dl 13.18 14.92 8.14 5.09
RS 299 161 0 EV/EBITDA 10.04 9.90 6.29 4.41
RITESERIE I ORD) 534 -13 0 BHEFREE 40% 87% 94% 10.3%
ERAA -54 -58 29 29 BEFEE 26.7% 51.5% 452% 37.4%
Hith -475 16 0 0 BF=E 09% 26% 33% 37%
BEREDNSTPH 303 107 -29 29 EFEAfE 79.9% 735% 67.5% 57.5%
NERRE (RELEETINEMH) 1056 3949 4813 3917 RAF=EEXR 5.78 4.61 3.37 3.03
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)

ERERETRIRAFEZEENR 5/6
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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

ERERETRIRAFEZEENR 6/6



