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NEIR | |iERE | EImis (600223.SH)
fEEik 2025 FERAIT: FRMLSHE, Wik
HEBSER, FMEEEHEMR

REER

NEIA T 2025 EEHR . 2025 ENTSEIEW 36.51 27T, FEIEE TR 8.3%; SEIVIAEEEF5E
1.88 27T, FILETiE 22.9%. BIUZEE, ARISEIEU 10.54 27T, FETE 10.7%; L3

4555 0.46 12T, FEETiE 36.4%.
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f&Imix (600223.SH)

f@lmik 2025 FHER L Rl SSE, Wi
IBE R, BREERERR

EHEE
WE KT 2025 FEHR. 2025 FARSLIEUL 36.51 27T, ELLTIE 8.3%; SEIAREFIHE

1.88125¢, FLTIR 22.9%, BIUERE, ARSLIEY 1054 258, BT 10.7%; LHIA

85 F38 0.46 258, [FEL TR 36.4%.

EHFL

o WHBREXZVSARE, BRI SEENE, MESMERER. 20254, AF
W RIELDIBERRRS B E W 22.5/4.1/3.8 {255, EEEZEEN-9.3%/-19.5%/+10.7%. B
RE, (i@l 5, BRI A 1SS, 2025 S SIHIE 10.4 {25, FIELEK 8.3%,
bR S RBEISEBN, BMEREE K 19%, Hih 2.0 RFHEA 54%, BEE
T EFAEPMERL TOP1; BREE EMHEITRIMIEE, 2025 FLHEW 9.5 12
5T, BETR 27.2%, GESEEYSEENY, B=FEIRLIEKEF, SI0FEIRLE
BT A, BESRBSEFET; HHIHEK 155 27T, FLEH 258%, &
RSEREEFIRS, SHRERIEEMER 1127, B9%MD L EHRI5. ES
Wseh, BHEemasRRISRERNE SRS, EHERES 10 2T, ArinEs
BBk BRL REZ, BN —SEEEFSDEEN, MRKHHENEHR. Bk
S, BENEES R RS E LR

o ENEE, ENRAFEE, IFESRRNMETR. 2025 F, AFEIRSFHEL TR
10N ESEZE51%, TA: 1) EFEFH/NEET 0.1 MES S, RERRERMH
TRER RS = R R FLIRF 47 A ESS; 2) HE/EREE/M S5
8, HFIFLEFN0.7/40.3/+0.21-0.3 N ESH A, BEAIHEM 0.9 A EHHH.

o BEBI: AAMKRUSRET NG, FENAGRE, BRELHBIERE. ORR
FIEFRT SR RIRGE, BNIRNEREK, REEESEREESRE, 8
PR SEESEERFIEN. FiHAE 2025-2027 4 EPS 43)% 0.25. 0.28. 0.31 5t
IR, HF TN R

KR
« R AR I 2. TURSBREBHTE; 3. RE
BARBEBNK.

METRMA LT 4.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-14

NRMR | RiFRE

wEirg I | 4

NCIE S0 gi]
LRI (T) 6.79
BERA(AR) 101,657
TRIBARR/BRR(F BR) 101,657/0
FRER(T) 4.16
E12B & E/&IEMN(T) 9.42/6.38
E: BRiNA 2026 £ 4 B 13 HEMN
THIARMXLEGE 12 1~H)
BEA SFIR300

30%

b

-3% \;J - M\,\J‘A’L\,\/b
-20%

2025/4 2025/8 202512 2026/4

ZERERIR: Wind

HXTR

« (iBERIA 2025 F=FIRAIT: WIRIALLIRE,

FRhllSeaE, BMREEEERR) 2025-11-17
« (iBERIA 2025 FrhiRATE: BRERRBHEK, B
IR EEE) 2025-09-14

« (BHRIA 2025 E—FRET: BUEHB R,

AR ERh S ) 2025-05-21

B L HRIF5)
WKITFRNER
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REMR | AFRE

XU 1R 7~

< FEIAEEHEETETE. HNBREARA-RELEBRELMHY 77, ZORAR
TR R AR, EFSRELTETHE, BoHIEREEER2, A TRAFE.
TV EERIEEBRETH.. ARTFESENERTLARCASKRATE, Tis
EFRAMZLFHEETEAR . QR FmA SN FHRHNES, BTV ZEFMNEIAT
RESEFIERK LI TR

3. mL/JlLE%FﬁLﬂ' EH:J:L_','EIE/}ILE%FH%EE"]*—J'%%%LI;%]Zi_ii'k WK ik Eﬁ’ﬂ_/)m
BREME, FELVEHFARERRA, RN QREFEENEFEERNE.

4. BARBEBNKE. SRIHIHHRET, AFREMETEME, XNABEBEEFED
MmN, ZERAREMBAGEAMRAT, BAREEBHXN ARRS-L=E20

ERERETRIRAFEZEENH
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FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 3651 3934 4304 4694 HHES 2895 3372 3843 4365
[ER125%:S 1725 1877 2021 2172 XHMSRAFS 0 0 0 0
EF 1926 2058 2283 2521 RUMKEX 424 394 364 334
%E A 53% 52% 53% 54% 754 437 437 437 437
B BIS MM 39 30 30 30 FRiTHER 93 75 81 87
NEAM A 1% 1% 1% 1% HfthRzshs = 134 109 11 13
HEEZE A 1367 1347 1495 1657 RaENBEFE&t 3983 4388 4837 5336
BB 37% 34% 35% 35% KHIRDURE 148 148 148 148
I 179 177 194 211 REMEH 44 44 44 44
N2 ON 5% 5% 5% 5% BEZE&EF=EI 177 1131 1083 1032
W& 2R 162 18 129 141 ERE= 168 168 168 168
%EMIA 4% 3% 3% 3% BWE 154 154 154 154
T4 5 %% FA -39 20 22 23 BIEFTEBIAF 28 28 28 28
%E WA 1% 1% 1% 1% HthIERRE = 156 156 156 156
M BFERERSK -10 0 0 0 #HFEBIT 5858 6216 6617 7065
ERRERK -7 -30 -30 -30 FEEALEER 121 121 121 121
ARMETEER 0 0 0 0 RAFFIR 281 281 281 281
BrEkE 55 85 85 85 FRULMTR 0 0 0 0
B FE 286 441 489 534 [{THR THrE 62 66 71 76
BN 8% 1% 1% M% NRHZH 45 39 43 47
B M -1 -35 -35 -35 Hfthmzhiafk 338 365 385 414
FASE 285 406 454 499 REIARSIT 846 872 900 939
%E WA 8% 10% 1% 1% KHAfEFR
IRETE ] 47 73 82 90 RfFfi%E
B FE 237 333 372 409 BIEFTSHIAMR
JABFEARREAENFFE 188 258 288 318 HfthiEmanfa i 56 56 56 56
DEARARIRR 50 75 84 91 fHRETT 910 936 964 1003
EPS (jt) 0.18 0.25 0.28 0.31 AR TEARAMBENG 4233 4491 4779 5097
HewEXR (BET) DEIRE AR 715 790 874 965
2025A 2026E 2027E 2028E BRHRINZS 4948 5281 5653 6062
EE AL PR 276 477 47 521 HRRBREMNE 5858 6216 6617 7065
AR AER SR E S 62 85 85 85 E AR
KHEARBUR & -19 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -110 -85 -85 -85 S 0.18 0.25 0.28 0.31
Hith 8 0 0 0 BRABNER 0.27 0.47 0.46 0.51
BEERDMESTEE -59 0 0 0 WmEX 40.89 2674 2395 21.73
fREm i 0 0 0 0 %X 1.77 1.54 1.44 1.35
RS 12 0 0 0 EV/EBITDA 14.93 7.02 5.57 4.29
BITEERIE M CRL) -130 0 0 0 BHEFREE 32% 42% 44%  45%
ERMA -96 0 0 0 BBEFERER 44% 57% 6.0% 6.2%
Hith -34 0 0 0 HFIR 51% 66% 6.7% 6.8%
BEREDNSTPH -247 0 0 0 H=fAfRE 155% 15.0% 14.6% 14.2%
HLHRE (RSLRETRIFM) -30 477 a7 521 REFEARER 0.62 0.65 0.67 0.69
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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-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

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂm%ﬁ%mﬁﬁaAmﬂMLﬁ%%ﬁ?EW%Em%Eﬁmﬁﬁﬂ%%o

EETEAERENELT, ARETTRBKIIISAEL (F8) ARARESEIRELT. KIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
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).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSFH M TANEINERE. REETNURRERREMI AR NRBEAREREREK, HERENERTLERL

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
AHFHAER, BRI R IEH B ERRIUKE, EFRNE, AAR UL HAMS AR ERHESR—BRETEBELHRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

ARERBNARRBAE, ARENERARGANER REBEFT, EﬁMﬂﬁAkT SLMEME X ER. EHFLH
[EMNMR/RAL (RILBHMES) . WESIAIUEMELNERERRR, BEASNAREHITHIZERRNSIA WHFER.
HHIBELRNISHAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEEL
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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