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EHH: ABAT 2025 F=FERS, 2025 FaI=FE, NTISRWEU 1442.26
1275, BRI 2.29%; SREAREEFE 91.57 1278, BIELELD 17.45%; 231
NIEFYVIFFEFE 91.01 1275, BELRELD 16.72%. 2025Q3, AFIHEZFELI
B 533.24 12T, BLLIEHK 5.52%, IRELIZK 11.48%; SEELJARE4%F)3E 30.35
1275, FLLIEE 3.96%, IRELEZL 0.20%.

FmEERPIEA, THERREBNE THE. 2025 F Q3, ARRFEFHER
TR, ANSETIETENBERARA K. BACFERMMME SR HE
BERF, 2025Q3, ATRRET@WITEN 156 Hif, FLLEK 13.0%; #HE
79 155 A, FEELIEK 9.9%, AT, BT FHEKRESS, BA~=R TEEES
TMTSMEI, 2025Q3 ATRRE~mTIIHENSFELL TE 11.6%E 1.18
R/, GURRAE, 2025Q3 AEAKARTIF=AEEN 183 Hif, FELbig
£ 40.8%; 2R 175 A, FELLEK 32.6%, 2025Q3 HAL™= @ FIYHEN
MR T 17.9%Z 1.39 Arc/M, HBHAYFEREFMEIRRA®E, 2025Q3 A
AN FEREME RS RFEREEYN 65 A, FLESRIEK 44.4%
0 30.0%, HBALFERERIMERTIFREYEHENERL TR 10.3%E 1.26
BT/, BT @NIEH TR, 2025Q3 ATEFIERFE LT 0.6pct = 12.8%,
2025Q3 NEREZEHERBERZERN 55%, BT 0.3pct, IFLLRHA
1.4pct,

INEBE AR, EHTREIFAR, 2025 FAI=FE, QARSEHME
BIRF&K ™, HRERRIRIE 120 HM/ENE _EJHEE —REFER.
i, ABMEBMHRARREY, EHENTREERM, REMA, /F 5
T/ AR MS I E — XA ERIH = HEER, MEEQRESRHL
FARIURES BRI R, IS, QBT L. MR, MBEY. £
B 1,3-TTE. BEREESFT RIS TREFNER,

BRI, HESITE: ERIATEFEFREHBRRNKSS, WM~ @mNE
T, FATTIARXAT 2025-2027 F£RBFFM, it 2025-2027 FEAF AR EF)
ERRIA 128/160/189 127t (FifES AN 138/172/194 1Z78) « REIEIEFA
FFRIFSY MR RARE, B RA R R BRERRARFEES, FAUD
HEFABMEARIITURKNEEERE, #F “EN T4

NPT P amMkEMENERE, TRERFRIE, TlkREmeE, FRE
ReEFN,

REAEMTNS LERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 175,361 182,069 200,701 218,819 238,622
LI ON: 5 5.92% 3.83% 10.23% 9.03% 9.05%
3E%2F5E (BH7T) 16,816 13,033 12,759 16,035 18,911
V3R AF G 3.59%  -22.49% -2.11% 25.68% 17.94%
EPS (5T) 5.36 4.15 4.08 5.12 6.04
ROE (JAEBAE) (b&) 18.97% 13.77% 12.14% 13.73% 14.51%
P/E 11 15 15 12 10
P/B 2.2 2.0 1.8 1.6 15

FRSRE: Wind, SAESMRFAMN, RNBIEHA 2025-10-28, 2024 FAFBIRAEN 31.40 128k, 2025 ERUELA
BRRRAA 31.30 12/%.
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B (ZRR) 31.30
BEEIZT): 1924.61
—EB{/85B(T):  52.10/82.49
i3 BigFE: 66.14%
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— Jiteth YHA300

IEs 2RI
% M 3M 1y
1axs -7.31 -14.20 -39.42
#a -5.23 -0.18 -20.45
ZEBRIE: Wind

iEP STk
25Q2 BRMAFIDIFLLIT, RACIFIRE™
mmR——AELF (600309.5H) 2025 F4
FIRFIT (2025-08-12)
AP BERENRTERMLS, XTRRET
KA ETE——RERF
(600309.SH) 2024 £FikA 2025 —=iR =T
(2025-04-15)
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F4AS (600309.SH) KK
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiER (HFET) 2023 2024 2025E 2026E 2027E
[=3111.9N 175,361 182,069 200,701 218,819 238,622 RB&™ 253,040 293,333 324,526 351,099 377,031
I ZS 145926 152,643 172,685 186,080 201,534 KH&E 23,710 24,533 30,105 32,823 35,793
iEmmes 10,136 11,835 15,029 17,212 19,467 XBMERAS 0 0 0 0 0
B R 960 1,084 1,195 1303 1,420 RIUKOKER 9,144 12,319 11,758 12,819 13,980
HEE 1,346 1,619 1606 1,751 1,909 RIKELR 0 0 0 0 0
EIPERF 2,450 3,023 2,609 2,845 3,102 HfEMER (&) 986 1,316 1274 1389 1514
R 22 4081 4550 5,018 5470 5966 {7 20,650 24,107 25772 27,803 30,146
552 1,676 2,094 1,602 2,322 2,478 HftwRshEe 5,027 5514 5514 5514 5514
BHUE 621 709 709 709 709 FENEEAI 61,864 69,990 76,927 83,046 89,869
=V FIE 20,389 17,966 17,207 20,930 24,199 HftiETA 595 565 565 565 565
FIERE 20,010 16,924 16,496 20220 23,488 KHIRIURE 7,046 9651 9,651 9,651 9,651
PSRt 1,710 2,133 1,980 2,426 2,819 EEHE™ 98,764 118,828 134,027 147,963 160,793
FIE 18,300 14,791 14,517 17,793 20,670 7RI 47,663 60,082 65780 69,100 72,067
DB RIS 1,484 1,758 1,758 1,758 1,758 FEH 10,786 11,971 11,751 11,536 11,325
AERBATSEFE 16,816 13,033 12,759 16,035 18,911 &% 2,158 2,196 2,196 2,196 2,196
EPS(5T) 5.36 4.15 4.08 5.12 6.04 HfthiEmzhR 9,338 4,521 4521 4,521 4,521
EREBE= AT 191,176 223,343 247,598 268,053 287,162
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENAL 158,586 189,833 208,810 221,945 232,546
BEZHAET 26,797 30,053 20,480 38,672 44,303 FAAEW 43526 35557 61,887 61,567 57,918
V& F5E 16,816 13,033 12,759 16,035 18,911 [VARELEN 14980 26,612 23,917 25,772 27,913
4 B 10,136 11,835 15029 17,212 19467 MAIRE 30,614 42,524 42,167 45438 49,212
BEASEN -1,532 -14371 13,081 664 573 TURIKEK 0 0 0 0 0
Eith 1,377 19,556 -20,388 4,760 5352 HftuEHGAfER 500 149 149 149 149
BEEDEEMES T 44830 -37,078 -45334 -36,958 -37,867 mARAREIT 108,657 126,083 143,569 148,704 151,305
BRAE 43,070 -35360 -39,484 -37,667 -38,576 KHAfERK 39,811 48,176 56,176 64,176 72,176
KHAB AT 7,046 9,651 0 0 0 Rfd&EH 0 3,400 3,400 3,400 3,400
Hipa=Tk 8,805 -11,369  -5,850 709 709 HftdEARENS S 2,262 2,821 2,821 2,821 2,821
RISERIE T 22,809 6,186 30,426 1,004 -3466 IFmEIGBEIT 49,929 63,750 65,241 73,241 81,241
BT, 0 0 -9 0 0 RRERGE 94,454 103,500 115,716 129,154 144,486
e x4 28485 6,444 34329 7,681 4351 [RA 3,140 3,140 3,130 3,130 3,130
TEABETWL 10,595 24,803 -15353 5454 6250 W% 4640 4629 4,629 4,629 4,629
BET 4684 821 5572 2,718 2970 RHEFIE 81,025 87,323 97,790 109,470 123,043
el NG 88,656 94,626 105,083 116,763 130,337
DERE R 5798 8,874 10,633 12,391 14,149
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E  2027EQMRFIEE 2023 2024 2025E 2026E 2027
EFE 16.8% 16.2% 14.0% 15.0% 155% SEBREE 0.77% 0.89% 0.80% 0.80% 0.80%
EBITDA X 18.1% 18.1% 16.9% 182% 19.1% BEHEEE 1.40% 1.66% 1.30% 1.30% 1.30%
EBIT = 124% 11.6%  9.4% 10.4% 10.9% WMESEA= 0.96% 1.15% 0.80% 1.06% 1.04%
BB EFI D= 114%  93%  82%  92% 9.8% MEABEEE 2.33% 2.50% 2.50% 2.50% 2.50%
VAR EF DR 9.6% 7.2%  64%  13%  1.9% FRERE 9%  13%  12%  12%  12%
ROA 7.2% 5.0% 4.5% 5.1% 5.5%
ROE (%) 19.0% 13.8% 12.1% 13.7% 14.5%  [=figi=iod 2023 2024 2025E 2026E 2027
ZEM ROIC 10.9% 9.5% 6.9% 7.7% 8.2% 4gRRLTHI 1.63 0.73 1.39 1.71 1.98
BREEWEN 8.53 9.57 6.54 1235 14.15
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 2824 3014 3357 3730 41.63
BEREER 63%  65%  64% = 63% = 62% ERIEEWRA 55.85 57.99 6411 69.90 76.23
TREhtbEE 0.57 0.56 0.54 0.56 0.59
REpELE 038  0.36 0.36 037  0.39 [=fkita 2023 2024 2025E 2026E 2027
AR B B RS 097  0.96 0.79 0.83 090 FPE 11 15 15 12 10
BREF/BEERS 2.58 2.80 2.31 2.38 249 pB 22 2.0 1.8 1.6 1.5
EV/EBITDA 9.2 9.2 10.0 8.7 7.8
HEBSRE: Wind, SeATESHRFT =B 2.6% 1.2% 2.3% 28%  3.2%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAE, READDETEMNERNEATREE SN, RELMEE, HETEA HERHIGE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWHSEFRIESG A Z IR SR TMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M. EVMMHARRS, FNAREHATNMR AT, HREFURBREARENFAERARAZZRRIE, KRAFIREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FIRERXKIESFROBRABGIE, XKEFROBERATNEFFEIESSIFEIRIESRAE AL SHER, ARFRETFEARENERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEX M,

FRUFEEA
ARIEFBRAERAT (ATEF “AQ87 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEW ST, AQANEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁ%ﬁﬂ%ﬁ*ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAEL B U RBIREFIR R MBS ARSI FINT, TR HITEZEATTEN. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEEIREBEAERRT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWENMRIEREIREPIRRNATFAITIESH AT H#ITRS, BAEAXLEATIRMEIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTHSERAREREAEESREEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSTIEMATSHAEARNGER. RSIFIERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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