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AR KT 2025 FER, 2025 FXLIEW 53.9 27T, FELEK 1%, VFEEFEEN-2.4 27T;
BEFE, NF 2025Q4 LIMEWL 16.7 27T, FELEIEK 28%, VFAREFIEA-3.1 2. 2
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KIGX.g& (002531.S2)

KX gE: 2025 FEEEARAEEKES, ERINEG
XRS5 B BT F A< = (8]

E LS U

AT %&F 2025 FEFH, 2025 FLIME U 53.9 27T, BILLEK 1%, [3REEFEL-2.4 {Z7T;

BEEE, 17 2025Q4 SLIEWL 16.7 27T, BEIELIGK 28%, VARFFELN-3.1 12T A

AW SR F IR A XE .

ETe

® A, WF 2025 FRARLEK, TItETEFRBXELKEN. FHOWSE, 1) KB
b F3E4%: 2025 FH 5 1434 &, ELHL T 0.28%, STEIEULA 24.5 1725, BT
15.7%; 2) KEEI&: 2025 FH k%) 12.6 Flt, [EH1EK 103%, SSTEWKAL
13.7127T, BEIEEIGK 220%; 3) &H: 2025 FHMHRL 1.8CGW, SLHEWITA 13.2
25T, BB 3.5%; 4) Hfth: 2025 FLMEWIKA 2.4 27T, BT 2.5%.

® EmFl, A7 2025 FEFKL 18.9%, FLLTH 0.6pct, FittEERKREF THA
. ko lEE, 1) XBkLERE: 2025 FEFEL 1.6%, EEE TR 4.8pct; 2) KA
I 2025 FEFIFKL 7.9%, EILLEK 4.8pct; 3) KM 2025 FEFIZK 62.9%,
EILLIRTT O.4pct; 4) Hfth: 2025 FEFIZEK 18.4%, FELRF 5.9pct. HAFE, AA
2025 FHAE B A RN 15.1%, EELIRTH 0.2pct, Heh: $4EHMAXIA 0.33%, BT
0.07pct; EIREAEIL 7.91%, BEILLIRFT 2.08pct; AL FHAZXIA 0.93%, ELLRF
0.05pct; 445 %k %L 5.93%, EEE TR 1.87pct. ERY, ARIFELLE RGN =REF= £ 5K~
RBE. ERAREEITH 4.4 27T, FRERMKEL 0.6 Z7T. R, ABTIEFIRL-
2.5%, TRit 2026 FHAABFEMED L.

o Hfttigkr, WA 2025 FRAFXILN 27 27T, RMLBRMARFRERER; Fir. AF
A2 20 25T 5.8 12T, BALFHESMN, AEEEZNRSEAM.

o RIERLZ, BMIAARARALECHME, 2026 FENINENITREBRFERE, FTHAHK
B SR K= . FIHAE) 2026 SFIAREFEL 7.5 27T, WK PE £ 271 %, 4%
[{T’\)\” _[;F—&o
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2026-04-15

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 11.31
BERAR(ARR) 179,688
SRIBARR/BRR (5 BR) 178,679/0
BRREEE(T) 4.82
E12B & E/&IEMN(T) 13.40/6.31
SE: BN A 2026 £ 4 B 9 HEM
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BERIRIR: Wind

EXHR

< (RIGREE: Q3 BEREEAE, BRA~REZI’M
EAERMLSR KD 2025-11-25
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(RIREE: FERSER, Q2 FLIIRESIR

=) 2025-05-20

B L HRIF5)
WKITFRNER



‘\'-\"’1 PR »
@33 KIiTurs AFIFR | SRS

/. CHANGJIANG SECURITIES

MR 7R
v RERVNARTH: ARNEZFmARBKER. BRERE, THEENATHLE
K7 ERELE, RitERXBRNA LT, TRt SEBQ R m&n i KA L.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 5388 6105 9079 12300 KHAL 1031 3670 4301 5475
ERIAn#:N 4367 4588 6831 9116 X HMeRE™ 0 0 0 0
EF 1020 1517 2248 3184 RUEX 4759 2539 3773 5110
%E A 19% 25% 25% 26% TFH 1998 1270 1887 2517
B F S ZHM 54 55 84 123 FR{HHER 154 164 244 326
NEAM A 1% 1% 1% 1% HfthRzshs = 1189 1201 1381 1576
HEEZE A 18 20 27 37 REIEE=EIT 9131 8843 11586 15003
BB 0% 0% 0% 0% KHEARRBURZE 183 183 183 183
B A 426 317 454 615 REMEM= 0 0 0 0
N2 ON 8% 5% 5% 5% BEZE&EF=EI 10483 9955 9363 8711
&% H 50 55 82 M B 1037 1054 1071 1088
%EMIA 1% 1% 1% 1% B 1905 1909 1913 1917
T4 5 %% FA 319 278 283 328 BRIEFTEBRAS 526 526 526 526
%EMIA 6% 5% 3% 3% HfthIERsNE = 3812 3963 4128 4308
m: BFERERK -322 -5 5 -5 &Rt 27076 26431 28770 31736
ERRERK -122 5 5 -5 FEEALEER 2441 2441 2441 2441
RARMETEHRER 21 0 0 0 RfERIR 2863 1529 2277 3039
BrEkE -22 -10 -22 -30  FRURMKER 0 0 0 0
B FE -231 835 1333 1996 RU{FHR THrEN 55 82 121 162
BN -4% 14% 15% 16% R 2RI 78 129 192 260
B M 5 -5 -5 -5 HftRzshff 3416 3288 3594 3916
FASE -236 830 1328 1991 REIRRESIT 8853 7469 8626 9818
%E WA -4% 14% 15% 16% KHAEFR 7625 7625 7625 7625
FiSHizR A -104 91 145 218 NfHs 0 0 0 0
I -132 739 1183 1773 BIEFRBHRAML 32 32 32 32
JABFEARREAENFFE 236 750 1200 1800 EfthiEmENfafE 773 773 773 773
DEARARIRR 103 -11 -18 27 #fR&T 17283 15900 17056 18248
EPS (jt) -0.13 0.42 0.67 1.00 FEFERARMEENG 8655 9405 10606 12406
HewEXR (BET) DEARARNER 1137 1126 1108 1082
2025A 2026E 2027E 2028E BRZHRANZS 9792 10531 11714 13487
EE AL PR 837 3584 1588 2136 HRRREME 27076 26431 28770 31736

AR AER SR E S 57 -10 22 -30 EAIERR

KHEARBUR & 120 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -2657 -837 -837 -836 SR -0.13 0.42 0.67 1.00
Hith 19 0 0 0 BRABNER 0.47 1.99 0.88 1.19
BEERDMESTEE -2461 -847 -858 -865 AR — 2710 1693  11.29
fREm i 0 0 0 0 %X 1.42 2.16 1.92 1.64
RS 0 0 0 0 EV/EBITDA 19.84 1277  10.07 7.64
RITEERBE CRD) 1454 0 0 0 BHEFREE 09% 28% 42% 57%
ERMA -428 98 98 -98 HEFIEE 27% 80% 11.3% 14.5%
Hith 504 0 0 0 BF=E 44% 123% 132% 14.6%
BEREDNSTPH 1529 -98 -98 98 HEFEAfE 63.8% 60.2% 59.3% 57.5%
NERRE (RELEETINEMH) 95 2639 632 1173 BEFAEE 0.21 0.23 0.33 0.41

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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 /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

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
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