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>  BHENR: A3k 2025 F=FIR: 2025Q3 BN 422.4 {Z5T, B
+23.4%, ILE+9.6%; 1ARLER)IE 7.6 {275, BEEE+2.1%, #REE-18.6%; #03E
I383/%F) 5.4 1275, REEE+5.8%, ¥REL-21.9%.,

> EBREKHIERK BAXRKREA. WARK: BEHERARHESIL.

2025Q3 NEIEHIRREE 47.1 BH (FPSRIHOR) , BEEE+26.8%, KL
+13.3%; FeEEE 27.2 Hif, AL +81.2%, TREL+5.8% ; AEREUH 422.4
1z, [Etb+23.4%, HtL+9.6%, BWERNEKETHEFESHEIRIK
z1; ASP: 2025Q3 B%E ASP iX 9.0 BT, IRtb-0.3 AT, HEATRELHEY
B8 AO6, ZiE2H QO05. 7k L06 =RERTHIZHFAGE =R, HEN ASPH
EERH—PEKE, FBRIEE: 2025Q3 AEIFEFIZE 15.7%, FEL+0.0pct, IALL
+0.5pct, =ZZ=EMRANKSEILN, FHERAE IR EFRIALIRT,

[EEEEE AN EIEATERVES, EFIRGERLKE,

> FBINEFERICREM SRR T, #AIR: 2025Q3 HE/EE/AA/
MR EARSBN 7.1%/2.5%/4.2%/-0.3%, IREL+0.1/-0.6/-0.5/-0.3pct, &
. HERZERZFRACTE, WSEBATHFERFERC KGR S AIEIN
I, REIERR: 2025Q3 WEAEIFIEE AR EKES 0.8 27T, FEt
+3.9 127, TRt +0.7 1Z7T. @FliR : 2025Q3 I3:451iE 7.6 {Z7T, BtL+2.1%,
IREE-18.6%.,

> KRISEMEBRY FMERESHR. 2025 F7 B, FEKZSFEEH
BRASEERFENI, BETKRAE. REEAZE 117 RO FE), B
TERNGEEMRZOBiR: FTEEBLEEEN. HEEFOSANHER
—REER, S HE, ATtk 2028 FEFTFERATANEA, 2030 &
HEHME VTRFEFRARIEE, ANSERAEASEHIEEEMY, i
SREEHNERRS. HIDANFERR BT RUERES. JBAr= 5
hE, B RDSFEIREMERIEMRMUE(EKE, ERATEE. HEEAWS
IEARE.

> RSB BIBTFASEEEEE, SNeAEEeEsE, it 2025-
2027 FW Ao B A 1,896/2,095/2,335 {zt, A FFIED B A
63.1/81.6/109.4 {Z7C, EPS %89 0.64/0.82/1.10 7T, XIR 2025 £ 10 B 27
H 12.61 Jo/BRRIMEN, PE 25879 20/15/11 15, HRF =" TR,

> RBEIRR: TUFHEKTE, BEXERMEERRTUE; T "“Nigdk” gl
HOEHEARRTIEA.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 159,733 189,553 209,456 233,543
B (%) 5.6 187 105 115
REESAERFRSAE (BHTT) 7,321 6,306 8,162 10,943
B (%) -35.4 -13.9 294 34.1
SIS (5T) 0.74 0.64 0.82 1.10
PE 17 20 15 11
PB 163 1.56 147 136
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SENT;

MINSHENG SECURITIES

K%i5%(000625)/i5

KBRS IRELETRNCE

gk (BHT) 2024A 2025E 2026E 2027E EEMSBIER 2024A 2025E 2026E 2027E

BN 159,733 189,553 209,456 233,543 FEAREED (%)
S22 135,869 159,663 174,774 193,374 BN IERER 5.58 18.67 10.50 11.50
Bl RN 4,350 5,497 6,032 6,789 EBIT g -50.21  -58.83  196.51 61.52
HEZA 7,538 9,099 9,530 10,509 SRR -3537  -13.87 29.42 34.08
SR 4,401 5,687 6,703 7,006 BHgEN (%)
ARz 6,505 8246 8378 9342 ER=R 14.94 15.77 16.56 17.20
EBIT 3,308 1,362 4,038 6,523 EFIEER 3.82 2.77 3.90 471
552 -934  -1,057 -1,157  -1,257 SEFIERER ROA 3.52 2.84 3.42 4.24
RFERERE -214 0 0 0 BTSSR ROE 9.56 7.85 9.57 11.92
RIS 188 948 1,047 1,168 EEEED

EdVFiE 6,624 5451 8546 11,516 ENELER 1.20 1.21 1.23 1.26
SNz 133 0 0 0 ERELER 1.04 1.03 1.06 1.08

s 6,758 5451 8,546 11,516 etb=x 0.57 0.56 0.57 0.59
IREs) 653 196 385 518 BrEfEER (%) 62.01 63.18 63.65 63.81
F 6,104 5,255 8,162 10,998 FEWE

HEFBAEFFE 7,321 6,306 8,162 10,943 MR EEREL 7.77 6.79 7.28 7.04

EBITDA 9,122 7357 10,247 12,963 SRS 45.89 4500 4500  45.00

R EIEE 0.77 0.85 0.88 0.91

BEffEE (Hh7x)  2024A  2025E  2026E  2027E FIEITE (5T)
RhES 64,182 69,260 77,432 87,435 FRES 0.74 0.64 0.82 1.10
IR S24E 48979 55459 61,562 68,486 BRSEr 7.72 8.11 8.60 9.26
SUNEAN 507 479 524 580 EBREENSHR 0.49 1.21 1.60 1.91
7 17,081 19,684 21,547 23,841 ERZRLF 0.30 0.25 0.33 0.44
HAtimahar= 5,618 5,871 6,378 6,714 (GESF

mEnErEait 136,369 150,754 167,444 187,056 PE 17 20 15 11
KEBRAUR 2R 18,526 18,526 18,526 18,526 PB 1.6 1.6 1.5 1.4
B 21,774 21,907 21,883 21,828 EV/EBITDA 6.83 7.78 479 3.01
FRAT= 16,772 16,772 16,772 16,772 REWEER (%) 2.34 2.02 2.61 3.50

ERahiE~ ST 71,800 71,454 71,095 70,805

wEeEgit 208,168 222,208 238,540 257,862
FEHAMESR 40 40 40 40 REREER (HHT) 2024A 2025E 2026E 2027E
RIS ER R, E4E 78,646 87,487 95767 105,958 EFTE 6,104 5,255 8,162 10,998
Hftimantatk 34,671 37,138 40,293 42,802 IrIBFOREe 5814 5,995 6,209 6,440

moARET 113,357 124,665 136,099 148,800 EERETH -4,442 2,000 2,917 3,092
KHAER 36 36 36 36 ZETFMMER 4849 11,967 15,864 18,939
Efthi<HmE 15694 15694 15694 15,694 BAFX -3293  -5271  -5431  -5683

ERaIGERET 15,730 15,730 15730 15,730 B -5,920 0 0 0

@GRt 129,088 140,395 151,829 164,531 AR -4,313  -4,323 -4384 -4,515
B 9914 9914 9914 9914 ISR 1,611 0 0 0
DERIRINGS 2,504 1,453 1,453 1,508 RBER 506 0 0 0

BEFIES St 79,081 81,813 86,710 93,331 EETFIMET -1,391  -2,566 -3,308  -4,421

ﬁ{*fuwﬁmﬁéﬁ- 208,168 222,208 238,540 257,862 MEFRE -652 5078 8173 10,003

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES KZ&5%(000625)/:5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFER R, CERTER. Bl MBS, RRFHESIERNERN, FNRAKERRSHERNAEMRRE SR
. EEAERT, XATRHMEIARERFREFRUHIREISHEVE T EIHRK R EAISRE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, AATERERBIWAREFEIRETERNATMAI TSRk IHIEHTRS, AL AR M
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFPEERFONE | SEERIRE 1 E 102 01F; 518048
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