nax | 21FksE | XB# (603136.SH)
2025 F=FEIREF=TE: shHEEINB AL,
BT/ RIImEl A R BE

WEEZR

ZHEIRE, ARMARKIRRPALAERM, RKIEZERIAAE. B4R, RERMFRH
“RIEM” A “BELNRZEAmB#EE . #KERRBL T mARERERIRE R, L

FRAFTHMXIHKIE” hELk, FANARETRATELRRITENERALEAREERIL
WIHWIE, Fiy sk EHEGRE, EHFERKFTRKASERRRFELK. Wit
2025-2027 FENTAREEFESBIH 1.17/1.34/1.52 1258, R PE 438 27X/23X/20X, 4
¥ “EN” 1R,

oA ER R A

EXNY M58 DiEE

SAC: S0490517020001 SAC: S0490520080013
SFC: BUX176

BIRERE TR A EZE RS



&j KyLut>s

CHANGJIANG SECURITIES

XHE#A (603136.SH)

2025 F=FEHR T HIE:
BT ARl A REE

I EEEZLL,

EHEE

2025 FHE=FFE, ARIKHUEWKA 1.4 25T, BEETHE 1.23%; SLIJARSFIIE 0.29 27T,
BEE T8 13.19%, SEIANIRIREFE 0.28 25T, FELTIE 13.29%.

2025 FRI=FE, RAREMEWRA 3.86 27T, FELTE 4.65%; SLIYIE#FE 0.83 17

7T, BEETE 2.54%, SCENIFIREEFIE 0.81 25T, FILETIE 2.58%.

HHTE

* TVEE, REAKERKERENRER, RNERRAREHERIS. 2025 F5i=
ZE, ENEREIHFAKX49.98 {2, ELLEK 18%, BARERLIcE 485 52T, @
EEIEK 11.5%, NIRRT HERE, ERXCHENRER. 2KIEE, HEERE
M NR BB 15.9%, HiEHERFELLIEK 9.3%, RYEREBEARFLEK 25%, H
M ERE LR 24%, RN EREFAREENEES THHEER.

* LNEEREE, MMEERARREXILESMEERH. 2025 £ 9 B, BYEEARRELL
Y EE TN E R SEHE , 2~ F L LRI LE B 19.98% MR £ E A RS % 1.8 {2 ThIitH,
HESMEIERAMEZERRMPRELERZEAAREEREMREE, HUE

1bE, AR EERBMNRITHERN 1998 . RIERSHR, AMNEFEAR
EEESEMH, MEIRARAXNKEBNFINEIN 286.5 KT,

® ZFATE, ENERIHEE, HEEAXNEEK. 2025 FE=FF, AFEFEE
ARFFIRE, FELE-0.04pct & 54.02%, HREIFEARSE, ATMKTEHBA, HER
HAERBERAKIE, AAFE=ZEHEERAR/EEERR/MEHEMAESHIELL+5.82/-
1.26/-0.08pct & 11.91%/11.45%/-1.44% ., ZAEMT, ARE=ZZ=EENRELTE
3.98pct ZF 23.32%.

*  REEWSEFATN: THRE, AT AN RRRRAALAERI . RIOBBRITAT .
B4R, RRFEEM REH SN BU/NERREEE. HRREOERR
RERHAIRATI . BN SRA T ERENKE H1s, INATRFRMEES
BITENEEGEARD RS THRIE, Sy K LA EMERN, EHTE mkE
TR 2 BRI 3k Tt 2025-2027 S AR YIRAFIESH B 1.17/1.34/1.52
1258, XIRZ PE 4351 27X/23K/20X, HiE “SIN” 4R

X7~

1. SHBEFRRTE;
2. TS mE;

3. MBS

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-10-30

NAEMR | RiFRE

wErR  EN | R

ATERSRE

HAETRIN(T) 11.50
BRAEFRR) 27,013
TIBABY/BBR (77 BR) 27,013/0
BRFEM™(T) 5.03

IE12A &E/&RMN(T)
SE: B9 2025 4 10 A 24 BUCE

14.58/10.50

HARILLEGE 12 M A)

REH HiEsRTE

A

-10%
2024/10 2025/2 2025/6 2025/10

JFIR300
30%

17%

3%

ZERERIR: Wind

EXHR

+ (2025 FREFERESIT: BRPMEEE, HB
=) 2025-08-27

* (2024 F LR 2025 E—FRAIF: HERE
FRsbHE, 2025 FASHIERT) 2025-04-28
+ (2024 FE=FRAIF: RHRESHI SR,
XEMRHHBREREETE) 2024-10-31

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIES

REAMR | SRS

MB&EH‘T

HBEBARIH: ARTEUSFSRK. EE. RITHLS, FRnERKENERE
BEBBNEBEEEZM AR RARE, HMEW AR L EumRI.

2. Tl FESFMEIEFER, RE A FRFRXEERFEK, KFRX&REFRT
R X BAERTI L, RXREBEKHSRIES, WREBFARERTNE, #
EALPACIR 22 S

3. MBRMARIY: ARERRWRPPFHRABETRIFVBKYE, IE=FF
SR BUIR B & MR B SRSRFIEK, Kk, ARRLEARMAN. Fihy
KIERITK, EAENEANEBE T ZNRMAIMEIETRE. IEEHHESREKE
EHMTHAX T AR BACEN EHINT, TUE & R R ISR KA « S350 .

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES

REAMR | SRS

Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 536 562 617 661 Be 644 787 722 783
[ER125%:S 255 258 278 291 RHMEREFT 0 0 0 0
E£7 281 303 339 370 RURMKER 24 25 27 29
R%EM A 52% 54% 55% 56% 7755
B &R HHN 1 1 12 13 FRISHER
%E A 2% 2% 2% 2% EhREhErs
SHEZR A 45 52 57 61 WMENEF=&It 689 830 770 834
%E WA 8% 9% 9% 9% KHEIRRPURE 20 20 20 20
EE%EA 79 80 87 93 REMFEH= 23 22 21 20
%E A 15% 14% 14% 14% BER=E 847 847 847 847
&2 0 0 0 0 EHH~ 97 94 92 90
R%EW A 0% 0% 0% 0% L 0 0 0 0
W55 2% F -8 -11 -16 22 BIEFSRIAR 18 18 18 18
%EW YA 1% 2% -3% -3% HEfthIERmeE = 87 151 225 303
M BRERERSE 0 0 0 0 #HEEI 1782 1983 1994 2132
fERRER A 0 0 0 0 EHItYE 115 194 43 0
RAMET R 0 0 0 0 RN 37 37 40 42
R WS 1 1 1 1 FR R 0 0 0 0
B FE 162 179 206 234 NATERTHE 15 17 18 19
R%E A 30% 32% 33% 35% RHiE 34 37 40 44
N2 63 -1 0 0 0 HfthRzapfafi 35 17 17 18
FIEAE 161 179 206 234 FERIARAM 236 303 159 122
%E A 30% 32% 33% 35% KHAfEER 0 0 0 0
FriSBiZR A 40 45 52 58 MRz 0 0 0 0
#FE 121 135 155 175 BIEFRERIf R 14 14 14 14
AR FBARFEENFFE 105 17 134 152 HfthIERmanfafa 65 65 65 65
DER AR 16 18 21 24 R4t 314 381 237 200
EPS (jt) 0.39 0.43 0.50 0.56 JFETERARMBEENGE 1339 1456 1590 1741
NewER (BRAR) DR AR 128 146 167 191
2024A 2025E 2026E 2027E PRZRANEE 1467 1602 1757 1932
LERDNLS T AR 192 156 188 206 HRMAEFRNEE 1782 1983 1994 2132
WS R ARSI E IS 1 1 1 1 EaAfeir
KHARR AR 0 0 0 0 2024A 2025E 2026E  2027E
BT -60 -66 77 -81 Rk 0.39 0.43 0.50 0.56
Hith 0 20 20 20 SREEWNER 0.71 0.58 0.70 0.76
REFEN NS T -60 -85 96 100 HRE 2897 2666 2321 2049
fRem % 0 0 0 0 ™R 2.28 2.13 1.95 1.78
H&‘ffxg% 0 0 0 0 EV/EBITDA 10.04 1466 1273 1119
FTERERIEM CR) 65 79 -151 43 BEEER 59% 59% 67% 7.1%
z?—fﬁﬁ)m -108 -8 6 A RBEFEREE 78% 80% 84% 8.7%
Hith 11 0 0 0 &FIZE 19.5% 20.7% 21.7% 22.9%
BREDMESTEE 53 71 157 44 BERER 176% 192% 11.9%  9.4%
imﬁ;ﬁfg (7F‘§'5E$’Eiii]%ﬂl'u]) 79 142 65 61 REFEEER 0.30 0.28 0.31 0.31
BEBRIE: AFA%, KIIESMRAR
BIER AR EERMA 4/6
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIKTEBEXESTIHRR MR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESETIHRREREEGKIENT-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =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 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6
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CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁ?a?ﬁﬁﬁiﬁiﬁﬁﬁ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁ BREFUERZREN “MIEFRHER WS HE (BURRBHZBREER), PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#EN. REREFSHENAGER, BESRENSROTHABERAER, BFTAFRABR. BR. THNS. RKER
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. RHEHRE LR,

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRAROTEANS. DREAHHE, HRRERAATRREM IO S; £ADTREARERAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAL (ERBHTHS) M3 AIVEBL LN R ATFFF, G AREIETEERRNZH. WHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o

ERERETRIRAFEZEENR 6/6



