| EESTEHRE | @5 YL uk?s

. CHANGJIANG SECURITIES

NEAR | miFEkRSG | PE#ZE (601985.SH)

B EINZETaE, 5B mEREHIN S

REER

REZBEREEREITULEMN 1 SFHHERRERMAI =S E B LB ERLEK 11.33%,
i—if*&%&%zl‘]ttiﬁk 10.03%. ZAEEMFRIANTHT, ZFEARRERRI S

REFRR. FEERRNMFFET KR =S EHEERLBERIEK 34.77%, FRESH
Iﬁﬁﬁlﬁﬁﬁﬁﬁﬁﬁﬂtti%ﬁm, B EHRERE MRS AR IE 5|8 F R B X sh 2oL RERIFS
BREEGIFHIRSN, =ZEHRERMRRA SoTR S SR E. BixRE, BARZKBRRIS
RERR, BEEHEFRRLSTITAREE, ARN=ZFELSRIKEIR—EEN.
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hE+#%H (601985.SH)

B ENZERME, SHEREREL S

EHEE

NAIET 2025 FRI=ZSELHEBTHBERIASG: HE2025F 9 A 30 H, A8 2025 FHi=
ZEAITEIEAEERN 1,843.64 {ZTEA, BLEEK 14.95%; EMEBEERN 1,740.95 2T
B, BEE#EK 15.20%.

BT
o FFRYKEMEEZRHIERET, HHAEREIVSREFR. 2025 FR=FF, AT

ERIZENALEERITN 1510.08 TR, FEIEK 11.33%; B=FEKXE, ZH
WAL HBEN 511.47 TR, BHEEK 10.03%, SmTRAEZE 4 SHATEF=
ZETRMERRE EBBITURFYIEMN 1 SYTABENHERE, ZEBEBESMN
FRI. BFERE, FUZE. IHEEUR=TZEBRTVARNSREIFEHEM, %
REDAIF L THE 1.32%. 0.85% % 2.49%; rat%MR 1-9 ARBFRENKE, Hahtx
A RBRLIEK 7.02%; BE%AE 2024 £ 1-9 RHHE 1 aflA/ME, 4 GHAKXE,
2025 FEHRE 1 GHAEKE, KBRERFLLIEM 25.45%. 1toh, FM 1 SHEFYR
ABIE, 19 XM AAR 7699 ZFRN, B=FEXTMKAE 25.98 LT RN Bk
RE, BEKBRREEEETUREN 1 SFUBCERAMNN=FEHELHERM
BK 11.33%, B=FERHELHEBFEK 10.03%. £RERFRANEINT, =F
E AR ZERR I SRREFR.

HEEERNZRTERSS, REBRILEAEFRBIT. HE2025F9[F30H, AF
TREOREREIZRIAE 334847 HTR, FEILLIEK 38.67%, HAXA 1049.13 75+
R~ (K 2299.34 FFER, SHIERMIIMERERY 165.10 HTR. BmTHseRRIANE
S5k, 2025 FRI=FEQAFERFTERIALBRERIT) 333.56 {ZTERAS, FLLiE
K 34.77%; HPNELHEE 143.62 LT REA, FELLIEK 29.28%, AL HRE 189.95
TR, FELEK 39.25%. B=FEFXE, AA=FEHEELEE 11441 {ZTR
B, EIEEIEIC 32.91%, IBERIALEFFEEE, ERHA LB AAREXEFRESS. B
RE, FERNEHRERESREKNEN, hESIFIASSIMAZHELEEY
n, BEEEFEERBNMES ARG E S G ARX RO RN R LB R S fom, ==
EEFREBARRA W o B SR [ - BESRE, BRMNFHERIAFNZBRR I HRE
BRI, BEERFRERIVATIHHBRE, AR=FEVHRIANE R —EES.

FEMEMEEE, RETHAEKEE. 8=E 2025 F9 A 30 H, QARERERURZ
HFFEZEYA 19 G, RYAE 2185.90 T TR HeeF=REERY 73878 HT R,
BIEXE 194.64 HTER, XK 54413 HTR, FERBRFESRETREKTE,
BENHTRESERENFEIARET ARAEZBRRSERN LAMER THESHER.

RAE: RERFSERIE, RIFGHAT 2025-2027 & EPS £3]% 049 T, 0.53
STF10.50 52, }IRZ PE 4351% 18.45 5. 16.97 {570 15.35 {5, #fF “IA” ¥R

R~
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LRI (T) 9.07
BERA(AR) 2,056,800
SRIBARR/BRR (5 BR) 1,888,328/0
BRREEE(T) 5.51
E12B BS/&IEMN(T) 10.78/8.37
E: BinA 2025 £ 10 B 13 HEMN
HiHRMALLEGE 12 £ B)
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2. . BREBAREFTHING. MBINERMKNEEREFNHRE, HRARTE
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 77272 84735 93002 104677 t5HEE 19738 19513 18127 18390
[ER125%:S 44116 50227 55496 62991 LS MESELAFE 0 0 0 0
EF 33156 34508 37506 41686 RUTMKEX 24651 25809 29574 32762
%E A 43% 41% 40% 40% 7FE 30860 34358 37703 44090
B F S ZHM 1077 1271 1395 1570 TR 2743 3123 3451 3917
NEAM A 1% 2% 2% 2% HftvmzhdEr= 6189 6303 6654 6954
HEEH 62 69 75 85 RBIE=EIT 84182 89107 95510 106113
BB 0% 0% 0% 0% KHEARRBURZE 8411 8411 8411 8411
B 4027 4491 4929 5548 EMEMFE 377 377 377 377
N2 ON 5% 5% 5% 5% BEZE&EF=EI 299237 367399 375877 450911
&% H 1375 1440 1581 1780 ZREF 6162 5792 5422 5052
%EMIA 2% 2% 2% 2% BFE 5771 5771 5771 5771
T4 5 %% FA 6844 6842 7144 7766 BILFTERIES 1910 1910 1910 1910
%EWHA 9% 8% 8% 7% HEfthIEREIE 253690 268767 287946 237414
M BFERERSK -499 0 0 0 #HFEBIT 659739 747534 781223 815958
S ARER % -66 0 0 0 JEHIRER 29076 34076 35076 36576
RARMETEHRER 0 0 0 0 RAFFIR 25082 26490 30493 34186
TR 411 450 494 556 FRUKMR 7 8 9 10
B FE 22382 23557 25713 28530 RU{THR TEREM 514 585 647 734
BN 29% 28% 28% 21% NXFi#E 7059 7741 8496 9562
B M 182 150 150 150 HAthRzanafk 40005 45812 45847 47742
FASE 22564 23707 25863 28680 WREIMAfHEIT 101743 114712 120567 128811
%E WA 29% 28% 28% 27% KHAEK 304304 363175 373715 381086
IRETE ] 6011 4267 4720 5306 RfHfE%E 14964 14964 14964 14964
#FE 16553 19440 21143 23374 BIEFEFRIAE 488 488 488 488
JABFEARREAENFFE 8777 10109 10994 12155 Hf{thIEREHF R 28872 28872 28872 28872
DEBR R 7776 9331 10149 11220 fAfR&T 450371 522212 538606 554221
EPS (jt) 0.46 0.49 0.53 0.59 AR TEARAMBEENG 110217 116840 123986 131887
HewEXR (BET) DEIRE AR 99151 108482 118631 129850
2024A 2025E 2026E 2027E BRZHRANZS 209368 225322 242617 261737
EE AL PR 40721 42321 46470 50811 MABRBRAENE 659739 747534 781223 815958
AR AER SR E S 239 450 494 556 EAIERR
KHEARBUR & -831 0 0 0 2024A 2025E 2026E  2027E
BAMSTH 90707 -99192 -48109 -47593 SRRUE 0.46 0.49 0.53 0.59
Hith -3645  -1201 0 0 BRABNER 2.16 2.06 2.26 2.47
BESER IS TAM 94945 -99943 -47614 -47036 THREZE 19.59 1845 16.97 15.35
fREm i 6562 0 0 0 WEER 1.55 1.60 1.50 1.41
RS 40934 -195 0 0 EV/EBITDA 131 13.00 11.85 10.79
RITESERIE I ORD) 68662 63871 11540 8871 MEF=UHER 13% 14% 14% 15%
ERMA 21937 10528 -11782 -12382 &=l E 80% 87% 89%  92%
Hith 29731 4248 0 0 BF=E 1.4% 11.9% 11.8% 11.6%
BEENINS KRR 64490 57397 242 -3511 EEfAEER 68.3% 69.9% 68.9% 67.9%
NERRE (RELEETINEMH) 10266 225  -1386 263 REFAEE 0.13 0.12 0.12 0.13
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 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)
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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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