| SELHERE | ‘§ KYLuk?7

. CHANGJIANG SECURITIES

ARMR | AR ST | P& 27 (3908.HK)

&N E) 2025 FRkR ST AR GREH S1E,
FRitall SSHFETR 1L

FH

WEER

FIW0 S EERNA R 2025 FHFEWVGIISIE. KPARNMBEFFHEARERERS
BRI SR ARRE AN, B2, &7, RENXRSGFHARILZTFME, HE

WEZISZFVMEEER I S5 ROE 2587

T RERRA

EEF
SAC: S0490519080007 SAC: S0490524090001
SFC: BUV596

BiRE& ETTR I RAFI EE SRR



@3} KyLut>s

CHANGJIANG SECURITIES

FE& AR (3908.HK)

EP%A? 2025 FRk =¥ AR SHET

, EPRLAl SHEFEIRIL

EfHt

Fi A% T 2025 SRR, REASIIE LKA 128.3 25, FH+44.0%, THAFS

FIN 43.3 (258, FIEE+94.4%, MARTERS A P as 5 E b +2.03pct 2 4.16%.

TR

o  EIMIFHRBNAT 2025 FLEFVHATIBR, 2025 F LEEF, heNTTHE
Y. J3EEFIEASIN 1283, 433 {25, FILLAHI+44.0%. +94.4%, HIAX ROE
4.16%, ELE+2.03pct, HIBEAEEEATI N 4.85x, FE-0.7%. 4% FERE, 4

2 1R1TBE. BERASFH 26.5.16.7.6.8. 73.11Z7T, E L5 51+49.9%. +30.2%-
+22.3%. +71.4%.

® FEEHVEEERIAR, FHAHRNER. 1) 2025 F L¥FRAMEEELEFH
99 H P, BRAMKPZE 3.40 H{ZT, BEE+23.2%; 2) 2025 F F¥ 4, EP@DHE. e
HFE S FISEI 38.21. 9.87 27T, B FI+47%. +89%; 3) A EREES = SiniE
FUA B SRR 1,725.49. 6.03 27T, RS 31+53.9%. +58.3%.

* RBHREFMLSE, BREUVSHMAFERTT. 1) RRHRERETENF SRAZ S
Fr, EBREEXZSHERFTZNS], H RERBMERTHEHRZE—, TEEEHS
EMEXTIHNZZHITEES, FLRRETIAZS; 2) FEAEZMEE 24 2
RMOMEERERBBHIRS, BihBefAEMNL, B ARTERMEHE; 3) @
IK(JL“HE TETISEERR L E PEEMZ ZMEEEN, P ERHAGEEE IR F

, EEAN. TN, FRSHNEIRUHENS, BREFEFSEM.

® AR BRBREREIEGLTFITLR M. 1) 2025 FERF, ARHPREIEIK
IPO BhZHIE 111.44 {23£5T, HERTIHE—; A8 AR IPO. BRAEMRSH] 13.55,
672.421275T.2)2025 5 £, A RIMKEEEA TR HER IPOFRBMES B 11.83.
25.59 27T, HERBITFHiA%E—. 3) ARBEARERENER 4,157.84 (25T, FLt
+33.7%, HERTIAEN; BSMRSRREEIE 25.70 (25T, EEE+16.5%.

o HERMFYRES:, BEKERE IR, 2025 F£ ¥ 5, NF LA FMER 3,795.16
27T, FLE+16.1%, B ER=HIERFEY K, £NE, ARSME~REWRE RN 1.93%,
[& EE+0.62pct.

* KHARMNEZBFFESAARBRFBHUBRIZNE~AGRREHEN, £RL. R
17« RENZSETERITSNE, HESER IS EEHE LS SLH ROE LR
Fto TItE] 2025-2026 FFx4 R E#FIHEY 67.84 F175.59 25T, X H ik PE 535)
F913.74 #112.33 £Z, PB 457 0.76 F1 0.72 £, HHEZ IR,
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F 1 HERARFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B A 260.87 229.90 213.33 259.38 284.12 312.57
FHEHERMASERA 159.43 120.88 108.52 125.90 135.90 148.75
ig%g%?iﬁ# 52.32 45.30 42.63 54.33 59.07 66.36
AT S FEA 70.06 37.02 30.95 34.47 37.93 41.60
BEEEIE2KRA 13.65 12.13 12.09 14.26 16.05 17.94
FIERBA -10.23 -13.35 -13.90 -16.78 -17.02 -17.91
R F S 108.58 150.84 132.68 149.61 164.57 181.03
RARNEER S -2.53 -44.93 -31.59 0.00 0.00 0.00
LRSI R 3.40 13.61 16.00 0.00 0.00 0.00
Hothll U 0.29 0.72 0.61 0.64 0.67 0.71
Bl H 169.59 159.16 144.81 175.21 190.33 209.38
Bl Fi S RN 1.23 0.87 0.80 0.97 1.06 1.17
S 168.57 158.23 143.02 173.94 188.97 207.91
ERRERE -4.08 -0.21 0.05 0.05 0.05 0.05
H Al & A 0.01 0.01 0.03 0.03 0.03 0.03
BRI 91.28 70.74 68.53 84.17 93.79 103.19
FE B 90.56 68.23 68.05 84.17 93.79 103.19
#FE 75.95 61.64 56.74 68.18 75.97 83.59
;ZE;FU/“\E}S AE 75.98 61.56 56.94 67.84 75.59 83.17

FoRbRIR: Wind, {CTIESMR AT

® 2: AENEFEARRTN (B Z7T)

B

KhmES 1,461.62 1,188.20 1,285.01 1,627.35 1,697.61 1,770.23
HHEENS 226.44 281.66 284.74 356.55 371.54 387.03
MEES 316.26 358.10 434.82 473.38 500.11 527.72
ENRESBE 271.36 199.21 22711 243.52 246.00 248.13
ZHMemE~ 2,693.97 2,846.81 2,789.75 3,343.79 3,678.17 4,045.99
Hth R E 666.89 656.19 849.02 976.26 1,033.89 1,097.28
Hithi&dE TERE 0.00 0.00 78.64 0.00 0.00 0.00
BB 6,487.64 6,243.07 6,747.16 7,780.90 8,289.66 8,841.09
R

IRy EEE:ESEN 185.52 172.87 201.79 221.79 241.79 261.79
e Bl 1 £ Bh BT 75K 431.57 648.99 945.62 1,040.18 1,144.20 1,258.62
RIEBFEZSIEHFR 921.00 823.11 1,006.68 1,478.46 1,672.13 1,668.96
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BRIR | ARSITF

A&t 5,492.89 5,194.09 5,590.94 6,556.50 6,989.30 7,457.14

PR &N

g4 48.27 48.27 48.27 48.27 48.27 48.27
rAEERE AT 994.75 1,048.97 1,156.22 1,224.39 1,300.37 1,383.95
FAbRIR: Wind, {TIESMRAT
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BRI AR
TIWTR  RELZFHHER 12 B RT LRI KR X B HAME X ST R AR BB A R, IR E AT
BATERN:
B ¥ AANRIGTESEXESTIHR IR
oM ENRIES BEAXIES TR R R EIE T
E % HANRUBETEBEXESTHR KRR
ARNFR  WRELFHHEHN 12 DB AT RIKEKBAN EHHAXIESETHR RSN KKENEE, REREWAITREFER:
A MENEEERIESETHR R EIEETKIEAT 10%
¥ MEXEEEXIES TR KRIEIEEEKEE 5%~10%Z 8
M AEXEEE KIS TR R EKIETE-5%~5% 2 8
W B AAXEEEREET ISR R ERKIE N T-5%
TREFR: HFRNTERBRLENER, IBLAEETEMLERNEATHEESMHF, KEEMER, BiE
AT R IR BITR
MXIESETHRRMFERGA: A RTIZLUMR 300 fEHCAEE; =M= RAE G EEIIARN) K= Rm e
(SFHEELLARN) REE; BETGEERREAE .

H & M

ottt

flnbi: EX

Add MT A X e 200 SEELSMpP.OBHE 22, 237 Add /EUX TR XGRS 88 SICOTIESAE 37 £
P.C/ (200080) P.C/ (430023)

b= sl

Add /AR SHEHT 16 Skt 1 SEREEFAAXE 23 F Add RYITREE X HOMNEE 1 SRERIRT 5 3 H 36 £
P.C/ (100020) P.C/ (518048)
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FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMGES BEZARTOEN “PUESRERND 5 5HRK (BIXMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREENNEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FEESNRKER TR ES M EMHET REPHESREAHTERITRIESMESZHNRIEN, REER AL HER
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
KEFRITRERTUSHIREMS FEMI S (HIMERERE. EXEDA. REA. KEFHAERRE).

FREFESHURLBEWRER FRERESE, BIREENHIEPNFEHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEINERE . REETNURREMREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHAFR BRI UL RA 2B FREARE S HRFIET, RREFTEMIESSREFHNNE. MERRER
ARFAEL, SERIARIE A HERRIKE, EFENE, AR EZHAEME R RERHEST—BEETAELHRE;
FIREFRPARARNRERR . RERDTTTE, HPIRERERXBLEMMBIENIIG; KRB RMMREAR SIS ESRE
ERFRE. BN, ARBXNAREMZESTERLHBHNBERE THEEN, REENIBTRIENNETRER. A25
REBEHEBSMABTEEN, SARE RPN SEFENIISAFEERENERINESRERE) . SR IEEAF ZH R,

RIRERRNARRTRE, AMENEEOREAER. REPEEFT, EAVNBEINATSUEAERER. S5/M%7%
[EMAM R/ RAL (RILBOFES) - MEIAIEMHLAERAERRF, BASNAREHITHIFERRNSIA BHFE%.
HEREFERFIFHAREREREN, NEFMARENRKBATNRGAY, RAEREFHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHBRBELEREN, KXA8K
REBEHIBFUERTENDF.
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