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M R 2025 F=FR, AF) 2025 FRI=ZFELME WA 71.0 27T, B
EEIEE 1.9%, VAEHEFIE 10.3 1278, RELIEK 2.7%, 03F4FIE 10.0 27T,
EELIG 2.7%, EPS (BZ) 59 2.59 JTo

DEEFRE, 25Q1/Q2/Q3 ATREFEWAIFA 23.6/30.0/17.4 1Z7T, 735!
[ELE+8.1%/+6.5%/-11.6%, 3&&#FE3 507 3.9/4.1/2.3 1275, 75IRL
+28.9%/+2.4%/-23.6%o

=i

2025Q3 PRETFIE. g, SIS KRR, 2025Q3 BEEFRL/FO/ IR
WG S WAL B34 A 76%/14%/10% , 4 N 7 3l @ kb
-20.4%/+0.9%/+137.7%c

2025Q3 EAXEABEFNE, FERREMEM, SEFMERIEM

EFZE: fI==EENXRFLIRA 3.6PCT E 73.7%. H9FEFRE, 2501~Q3
BEEENRDFIFLL+2.7/+4.3/+4.0PCT = 72.8%)/73.8%/74.7%;

BERE. si==EHEZBRAERLIRA 3.6PCT £ 55.3%, HAHE/EE/MHE
/M EEER 49.7%/4.1%/2.0%/-0.4% , [EEL+3.3/+0.2/+0.0/+0.2PCT,
25Q1~Q3 B ZEEHAE B AXFEL-1.8/+5.9/+6.8PCT, 2025Q3 HAiE] 2 A RIZFH
FERHEBRARRAFR

HtM34E45: 1) 7R 25 £ 9 AERREVIENM 47.6%% 9.8 1275, BT
17.9%; FHEA®RXEN 118 X, FLLEL 10 K. 2) BUMER 25 F 9 AXRE
FEX T 38.5%% 3.2 1270, BELILHN 16.7%, MUK RAEEXE N 16 X, @
EbiZin 4 X, 3) KEAMERA=FEN 12.0 127, FELIEHN 196.7%.

‘AT, SHESTE: ZERITIMEREMSESE EAMZTEME, i
TRAF 2025~2027 FERF N (V35 F 0 RER TN D 5T B
15%/14%/13%) , V3E&FEZ 504 15.30/17.90/20.67 1275, 1REHEEAIT
B, X EPS 53579 3.86/4.52/5.22 7u, HRIRMXIN PE 25/179 20/17/15 18,
R EN 1T

NPT ERHERER; BEAREKIN, REHR. SHEBR. R
HEHBR. NmEIEERRA LI ; T EATGRERY; AR,

ATBRATNS HEER

il 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 8,905 10,778 10,723 11,855 13,087
B IR\ 39.45% 21.04% -0.52% 10.56% 10.40%
3REFE (§A7T) 1,194 1,552 1,530 1,790 2,067
IIREEFEIE KR 46.06% 30.00% -1.44% 17.03% 15.45%
EPS (5T) 3.01 3.92 3.86 452 5.22
ROE (JAEBATE) (BE) 27.45% 28.73% 23.68% 23.00% 22.22%
P/E 25 19 20 17 15
P/B 6.9 5.6 4.7 3.9 3.2

FERRIR: Wind, JCKUESMARFTUN, RHNBIEN 2025-10-30

EN (4H)

YEif: 76.29 5T

iz

oim: =25

HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

SHIm: fRER
HAEPRS: S0930517080001
021-52523672
sunww@ebscn.com

StRm: RKEF
HAIERAS . S0930523070004
021-52523842
zhujieyu@ebscn.com

hiHEE

BRRA(1ZR) 3.96
BHE>{ZT): 302.12
—ERE/&RE(T): 71.95/102.66
if 3 BifRFE: 93.86%

RIEIESR

22%

11%

19 4 Iy
-21%

10/24 01/25 04/25 07/25

— F3EAE 300
I ZRIL
% M 3M 1y
1axs -6.11 -21.58 -39.40
#a3 -4.62 -6.01 -18.36
ZEBRIE: Wind

GBSk
SKEBMIISE], ARSI AINA——IAsRH
(603605.SH) 2025 EHIRAIF (2025-08-27)
24 FWSERERK, ZREHSHRLZE—
—IA%EHE (603605.SH) 2024 FERK 2025
F—FRVF (2025-04-26)

IESFMRRRE



B3R (603605.5H) KAIES
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiER (HFET) 2023 2024 2025E 2026E  2027E
=312 9N 8,905 10,778 10,723 11,855 13,087 &K 7,323 7,530 8,549 9,992 11,641
I ZS 2,677 3,084 2,894 3,189 3506 KHAD 4011 4,082 5185 6473 8,002
I IRFOREES 81 94 104 113 122 ZBMEmE~ 0 0 0 0 0
B R 91 84 84 93 102 RrOiER 345 518 499 551 609
HEEA 3,972 5,161 5356 5809 6,334 [UKEIE 0 0 0 0 0
EIEER 455 366 375 403 432 HEftRE (&it) 82 10 29 32 35
5 &4 174 210 211 234 259 TFHE 797 661 545 561 569
ey -59 -36 -45 -51 50 EfREhA 310 342 328 350 373
BHUE -17 2 0 0 0 RENEEAT 5545 5613 6,58 7,967 9,588
=V FIE 1,503 1,890 1,854 2,161 2,491 EH=TIA 108 71 71 71 71
FlRZSE 1,495 1,889 1,859 2,169 2,499 KHIEAULHE 114 111 111 111 111
Frig#t 265 304 299 349 402 EEEE 827 907 895 884 871
FIE 1,231 1585 1560 1,820 2,097 7EEIE 52 75 108 134 153
DB RIS 37 33 30 30 30 EEH 405 429 444 458 471
AR B ARSI 1,194 1552 1,530 1,790 2,067 & 0 0 0 0 0
EPS(5T) 301 392 386 452 522 Hitdemaa 273 323 333 367 376
EREBE= AT 1,778 1917 1962 2,025 2,053
m&HRE (HH7T) 2023 2024 2025E 2026E 2027EJRAlis 2,923 2,044 1974 2,066 2,163
BEZHAET 1,469 1,107 1,680 1,880 2,174 AR 200 0 0 0 0
#H5E 1,194 1,552 1530 1,790 2,067 RZfIMGK 1019 676 637 702 771
4 B 81 94 104 113 122 MIRE 37 0 0 0 0
BEASEM 940 1,510 -85 489 524 TRHUHGR 0 0 0 0 0
Hith 747 -2,049 131 511 538 HfmEnfi R 865 536 506 532 561
BEEDEEMES T 476  -1,265 -150 175 150 mabfafREit 2,120 1,213 1,143 1,234 1,332
BHEEZH 2179 292 150  -150  -150 KHAfERR 0 0 0 0 0
KHZETK 114 111 0 0 0 RIftfss 753 780 780 780 780
HthZE=T -410 -1,084 0 -25 0 HfttAEREhfA R 49 51 51 51 51
RAEM IS -460  -758 427  -417  -496 IEREIREAMT 803 831 831 831 831
BT, 113 -1 0 0 0 RRERGE 4400 5486 6574 1,927 9,471
e x4 30 -174 0 0 0 B=E 397 396 396 396 396
TEABETWL 652  -705 -69 91 98 A% 1,063 1,045 1,045 1,045 1,045
BET 534 917 1,103 1,288 1,529 K5HEFIT 3,040 4233 5291 6,613 8,134
BB TN = 4350 5402 6,460 7,782 9,303
DERE R 51 84 114 144 174
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EFE 69.9% T71.4% 73.0% 73.1% T732% SEEHAR 4461% 47.88% 49.95% 49.00% 48.40%
EBITDA & 21.4% 20.1% 19.5% 20.6% 213% BEZEX 5.11% 3.39% 3.50% 3.40% 3.30%
EBIT % 20.4% 19.1% 185% 19.6% 20.4% WMEHEER -0.66% -0.33% -0.42% -0.43% -0.38%
BB EFI D= 16.8% 17.5% 17.3% 183% 19.1% WMEBEEE 1.95% 1.95% 1.97% 1.97% 1.98%
VAR EF DR 134% 144% 143% 151% 15.8% FSH= 18%  16%  16%  16%  16%
ROA 16.8% 21.1% 182% 182% 18.0%
ROE (#%) 27.4% 287% 23.7% 23.0% 222% [=ilkiu 2023 2024 2025E 2026E 2027
25 ROIC 282% 27.7% 25.4% 27.6% 29.3% {5RS4IF 0.91 1.19 1.18 1.38 1.59
BREEWEN 3.71 2.80 4.24 4.75 5.49
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 1098 1364 1631 19.65 23.49
BEREER 40%  27%  23%  21%  19% {SRSEEEW 2249 2722 27.08 2994 33.05
TREhtbEE 2.62 4.63 5.76 6.46 7.20
HEhEL= 224 408 529 600  6.77 |Gji=tizui 2023 2024 2025E 2026E 2027
AR B B RS 454 689 825 993 1187 PE 25 19 20 17 15
BREF/BEERS 7.04 8.76  10.05 11.87 13.96 PB 6.9 5.6 4.7 3.9 3.2
EV/EBITDA 16.3 14.7 146 122 103
HEBSRE: Wind, SeATESHRFT =B 1.2% 1.6% 1.5% 1.8% 2.1%
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TR BTRER
R iEA

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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR D NMEFPEIES ISR FRIESG A ZIRN SR TMIES DN, USMNRWESE, TWEENHRAE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
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

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERSHRIMEBEAATE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESRHENRR, HBERRNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

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

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMA04
AFRUERER. EREHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTASEARSEREAEEREENRKL, KA ATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

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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