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ZETEN 2025Q3 S HIAKIGE+HEBR+HRE
HE], Q3 Mgk[E]LEiEKC 24.2%

WEEZR

FEFNS 2025 FRI=ZFERIE WA 25.82 77T, [EELIEM 1.5%, V3E4FE 6.26 {Z7T,
EILLIEIN 24.4%. Q3 ZEELE 4 F RIFHES: BEEHABREIEE 100%, F#FHELLRA
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ZFeEhh (601330.SH)

ZEEih 2025Q3 SiE:

HARLIE+HER+RIE

e, Q3 MHFREIEEIEK 24.2%

EffEr

G5 Eh7) 2025 ER=SEIE VR 25.82 1258, FIECA 1.5%, J3EHSFIE 6.26 25t
REILE14IN 24.4% , Hrh Q3 $EESTHEWKA 8.98 1258, [FELIEM 1.6%, JAE-$FI 2.49
1278, FILLEEK 24.2%.

EfHT
* Q3ZLEESFFRFER, BFEGRERLEIE 100%. 5 2024 £ 1 ARURAFE

FEEERB, BAMSZENE, ERALEMERER 4.03 FI/ENERT, 2025 F
AI=FERRRITRRHAZHE 1092.19 FE, B 2.00%, RItZHEE/RIT ENEE
FILL#E 1.17%/1.46% % 38.67/32.06 {Z[&, Rit#t58 78.81 Ff, FELLHEK 111.91%.
2025Q3 &) % Fa 8 /0E - M e 2 [F EEREAE 5.3/F%(K 4.0 EEZ 352.4/290.1 £, FE#H
FAREEATAEESMNHAMIELH. 2025Q1/Q2/Q3 AT SLIMBESE 22.5/28.9/27.3
A, SHIE g 97.1%/131.3%/100.1%, BEAERFEEEEK, TSR REF
RIS Tk

REUEBIFEBT, Q3 FFIRFLLRF 4.09pct. 1) EFE: Q3 AREMKRFLL TR
0.03pct, #HEMRBERILFXNWEGNE—EXME, ER=FELTEFKFELLHE 3.19pct,
RP AR T WEBEGRRIHERRT . ARTARSREARLBIORASRAN S
REUBBIWA, BNMERFTRA+RBRALEEE, FAKKEERRZENALF, X
EFRBFASTR. 2) BABR: Q3 HBZAERBLLL TR 2.17pct, HE/EB/FLR/
%5 2% [ % [F ££-0.01/-0.35/-0.01/-1.80pct, A RIFAMRIRFIEAIER, HEXNHEEAERT
7. Q3 M MBI TR 1435 Hot, ER/@M TRITHXRTREERRATRE. 3) B
B E : 2025Q3 AR EABERKA-1347 HT, FEEX Sk 1805 FITIERTIRR,
HENFR Q3 B EKREF HKBEAEFTE.

Q3 LEMIMERATME LY 35.1%, ERESAHETHE 0.8pct. 1) FLH: Q3 Yz
MEWNERE L FERPEEEMN, BHEERS. BRHEZSURIINIESELEMN, XRSH
BEEAEHNSTPIMELLIE 35.1%%F 6.91 {Z7T. 2) AfFER: Q3 REF~HGE/EF
BB EREERELRE 1.7pct/0.8pct E 59.8%/51.8% , 2023 LIk A A A fREREALF T
W%, YAIARMAREIZES, BB ARAKESETER, ARFEKPRERRIE
BRI, HXUSERABERERLER.

RBEEIW: it 2025-2027 AR SEIAR4EFE 6.84 {Z27T/7.31 {27t/7.76 {Z7T, ELE

BIRS 517 16.8%/6.94%/6.16% , FHBRIESD L LT 60%/65%/70%, X5 2025/10/29

BN EES B H 3.99%/4.63%/5.29%, T PE fH{ES 51 15.0x/14.0x/13.2x, 4F
“SEN” R

KR
1 BRMEREBAR

2. InH

BEEAR T T M o
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FIFRIRAFEZE AR

| IEFFRIRE |

2025-10-30

NAMR | RiFRE

wErR EN | HEHF

AFREREIE

HAETRIN(T) 7.37
BERA(AR) 139,345
TRIBARR/BA (77 AR) 98,909/0
BRFEM™(T) 5.88
2R BE/HEMNGT) 7.82/5.94

i BN 2025 £ 10 A 29 B M

HIARILLEGE 12 M A)

RENNH LRt

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

ZERERIR: Wind

EXHR

(R &5 2025H1 =T Q2 SR EELIE 17.1%,
AR BRI — S EIEE) 2025-09-02
(RBENNRE: 2025 FBPNGEEME, BF
BRIIIRFEN) 2025-05-20
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« BAMARTHINE: SRREIBRITEERMRK, RRAIEESBH R

HRFSHAZ K BFRBFE - ENTTHEN.

2. IIEAERTIMHANE: BRMERR. RIZHFE 1-2 FHE, MEHES
g, ME#HERRESZMEANRIARE.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3399 3602 3739 3811 KkWMEAS 868 1518 2166 2895
[ER125%:S 1854 1962 2032 2070 X HMERAF 0 0 0 0
EF 1544 1640 1707 1741 RYIKER 2512 2381 2225 2017
%E M IA 45% 46% 46% 46% Tt 50 53 55 56
B F S ZHM 71 83 90 95 FRfHMKTR 27 27 28 29
%E WA 2% 2% 2% 3% HtREIE 667 684 700 709
SHEEER 1 1 1 1 RENBEEET 4124 4663 5175 5706
%EW A 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
EmEER 233 267 280 267 H‘EMEUE 0 0 0 0
R%EW A 7% 7% 8% 7% BEZEEFEEM 255 264 270 276
&% H 7 8 8 8 EWE 10660 10660 10660 10660
R%E A 0% 0% 0% 0% mE 0 0 0 0
45 22 448 443 433 422 BIEFRBBHE 250 240 240 240
LB 13% 12% 12% 1% EfhIERENER 6700 6491 6491 6491
m: EBFERERK -127 -50 -30 -30 #E=BIF 21989 22318 22835 23372
S ARER % -45 20 -40 -40 FEHAEEER 546 546 546 546
RARMETEHRER 0 0 0 0 RZfERIA 662 654 649 632
BrEkE 0 0 0 0 FRUIKER 0 0 0 0
Bl FE 704 823 880 935 R/{THR THrE 109 106 108 108
%EW YA 21% 23% 24% 25% RRFHE 78 83 86 88
ERIZN 53 2 2 2 2 EfthREifafa 1264 1104 1109 1112
FASE 706 825 882 937 REifAfkEit 2658 2492 2498 2485
%EAITA 21% 23% 24% 25% KHAfEER 7528 7328 7128 6928
IR 105 123 132 140 RfifEss 2354 2434 2515 2595
#FE 601 702 751 797 BIEFTERIfAGE 493 493 493 493
JABFEARREAENFFE 585 684 731 776 EfthIEREIALE 426 415 415 415
DRIBR RIS 16 18 20 21 ffEait 13460 13163 13049 12917
EPS (5t) 0.42 0.49 0.52 0.56 JABFHARFREENR 8053 8661 9273 9920
HewEXR (BET) DEIRR AR 476 494 514 535
2024A 2025E 2026E 2027E PREMNES 8529 9155 9786 10455
EE TS TP 1438 1302 1355 1435 ffERESZANGS 21989 22318 22835 23372

BESRERREENS 0 0 0 0 EFIgiF

KHEARRBUR & 0 0 0 0 2024A 2025E 2026E  2027E
BT -359 -6 -6 -6 gRkE 0.42 0.49 0.52 0.56
Hith 2 208 0 0 BRABNER 1.03 0.93 0.97 1.03
BEERDMESTEE -357 202 -6 6 WERE 1562 15.02 14.05 13.23
fREm i 0 80 80 80 X 1.14 1.19 1.11 1.04
RS 0 0 0 0 EV/EBITDA 1474 1578 1461 13.52
AT CRL) 3942 -200 -200 200 BHEFEREE 27%  32% 3.3%  3.4%
ERMA 731 -582 -582 580 BEFEUEEE 73% 79% 7.9% 7.8%
Hith -4457 -151 0 0 BFIx 17.2% 19.0% 19.6% 20.4%
BEREDMLSTPE -1246 -853 702 700 BEREER 612% 59.0% 57.1% 55.3%
NeERE (FSLEETRITM) -165 651 648 729 RAFRELR 0.15 0.16 0.17 0.16

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

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

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE /%ﬁE%?&EH ARG REZRASOER “DUESRHEREN” W5 5% (BRI ZBEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
BEWIESMAR KB H T ERMFEME T REFNEERBRFAERITRIESFH L ZHNHIEN, REZFBELBEHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR

ERERETRIRAFEZEENR 6/6



