el © KiLuEz;
NEMR | 23RS | A RF; (688510.SH)
RO E=SHBEEANEEER), NINBRES =S HEH

WEEZR

NAEEH=ZR, 25Q1-3 SEPWEW 5.3 12, FLLIEIE 1.95%; VAREEFE 0.78 12, FRIELE D
16.04%; FAIEVAEEFI5E 0.65 12, [EELRD 27.93%. 25Q3 LIEY 1.61 12, EECED

10.87%, IFELRD 17.68%; VAREEFE 0.17 12, FELRE D 34.78%, IFELR /D 45.46%; 0
V3RS FE 0.11 12, [EIEERED 53.72%, ERELRED 59.77%.

T ER R A

\ FY 4

ERE HEAE
SAC: S0490520110004 SAC: S0490525040001
SFC: BUX462

BIRERE TR EZE RS
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fnir Rl (688510.SH)

XM TESBREALSUER, AIRESRSE

ES R

NEEM=FMH, 25Q1-3 LT|MEW 5312, FLLEK 1.95%; V3478 0.78 12, BELLAD

16.04%; FNIEYIRLEFINE 0.65 12, ELLED 27.93%. 25Q3 SLHEK 1.61 2, B

10.87%, IREEREIZ 17.68%; UAELEFNE 0.17 12, BIEERD 34.78%, IREEREID 45.46%; F1

EVIEFFE 01142, FELAD 53.72%, IRELRL 59.77%.

EHTL

* FEEMNIINTELLERE, AREWRRIEEHAE. AREHEMEEELSE
RAEFEANRBNT, 85XE DFEEZINT RN, SBLR R HELEEN
%5, 25Q3 SEMEY 1.61 12, FELHLD 10.87%, IRELHD 17.68%. 25Q1-3 ERIARY
BRI EAATTN 856 T, HIRKRMNIZNEALNEE, FHE Q3 HIRLIIFGF
i 9259.32 HT, FLETH 7.30%.

® HEXNFREMZEL, SEMXRFARINGETBEEFRRE, RAAFMENBETAE.
25Q1-3 HEEFERN 38.32%, EILLREAR 3.59pcts; Hjg)ZEAZKA 20.32%, FHRT
2.1pcts; $HEEFIERN 14.79%, FELLFEE 2.81pcts. Heb 25Q3 $HEEFER N 34.9%,
B ELFEA 5.57pcts, IRELFFAE 3.65pcts; HAjE| 2 ARy 20.58%, [A]ELRE(R 1.86pcts, IR
EEREAX 0.2pcts; $HESFIZT 10.37%, EILLRE(R 3.66pcts, ERELFEAX 5.45pcts.

® FHEEKSIRMEKRRS, REROEENEER, ARLENSRNEHE. 25Q3 K
FRREA 2.29 17, MHLLEAWIRITIEK 26.19%; NUWKA R ZREREHN 3.9 12, tHLLHR
FRIHEK 15.3%; MNRIMKEN 0.1 {Z, HEEEFRITEK 86.03%; BEEER
7y 8.99 17, MLHAVIRITEK 4.91%; &REMAMKKEN 0.03 2, HELHVRITHELD
14.19%., 25Q1-3 KEEFENTESRESFE 1.19127Tt, HFP Q3 /5 0.87 1Z7t-

KR
1 ABSMBRAT F 55 XN R I
2. EAEMEELIHNMER R

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-10-31

NAEMR | RiFRE

BETR LN | 4

ATERSRE

HAETRIN(T) 25.17
BRAEFRR) 25,838
TRIBARR/BAS (77 %) 25,838/0
BRFEM™(T) 4.60
IE128 &E/REMN(T) 28.10/14.50

E: BN 2025 £F 10 A 29 AN

HARILLEGE 12 M A)

pNIZEE5 fEAASE I
70%
40%
10% \”"\"\.
20% -
2024/10 2025/2 2025/6 2025110

BORIRIR: Wind

EXHR

 (MEARBKBEI, THEEXFEEME)
2025-08-14

(BEHTREEK, PRl SIEMH) 2025-
04-25

(PSNBRERSEL, BFIENBLFE) 2025-

04-06

B L HRIF5)
WIS NERF
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REMR | /RS

XU iR 7

1 BN A LS SRR ATSINS THEREEEEE. RR. GE &
R RHH LR, HENBESHENIMADEE RGN EHER OO RS
B SEIEN, FAE TR AR R SN B S R R

2. ENEMRELHNBERLIY: ARFARRMAELT 2022 £ 5 BiRF=IEE,
2023 F£LHEW 0.2 27T, #F/8-906.6 HFT, 2024 FLIEY 0.42 27T, #FIiHE-
288.5 Hit. AREENBENMMNLSZREAMLEN NESHETHEZM.

ERERETRIRAFEZEENH

3/6
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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 703 813 1133 1457 #FH%d 321 443 491 545
[ER125%:S 432 498 690 880 R SIS 0 0 0 0
EF 271 315 444 577 RURMKER 314 363 505 650
%E I A 39% 39% 39% 40% it 181 209 289 369
B F S ZHM 5 6 8 10 FRfHIEER 6 7 10 12
R%EAM A 1% 1% 1% 1% HEftRzh&r= 40 44 55 67
HEEZE A 18 20 25 32 REnErEEM 862 1065 1350 1643
R%EM A 3% 3% 2% 2% KHARAIRE 12 12 12 12
B 61 71 91 M7 BEME 0 0 0 0
R%EW A 9% 9% 8% 8% BEZE&EFEI 857 883 933 1007
&% H 61 73 102 131 ZFHE~ 66 63 61 59
R%E A 9% 9% 9% 9% mE 0
T4 5 %% FA -5 -1 -3 -4 BIEFEFHAR 4
%E A 1% 0% 0% 0% HEfhIERE~ 116 92 72 57
m: EBFERERK -19 0 0 0 &F=@Eit 1917 2119 2432 2782
ERRERK 2 0 0 0 FEHALEER 17 117 17 17
ARMETEER 0 0 0 0 NfFIR 295 340 471 601
BrEkE 0 0 0 0 FRUIKER 0 0 0 0
B FE 136 147 221 291 7 {ER TEHEM 18 21 29 37
%EW YA 19% 18% 20% 20% RRFHE 2 3 4 5
ERIZN 53 0 0 0 0 Hfhkmifas 131 178 229 280
FERER 137 147 221 291 FaEIAHRET 563 658 850 1040
%EAITA 19% 18% 20% 20% KHAfEER 97 97 97 97
FriRi % A 11 12 18 23 R 0 0 0 0
B FIE 126 135 204 268 BIEFEHAML 8 2 2 2
JABFEARREAENFFE 127 133 202 265 EHfthiEmanfafi 67 100 100 100
DR IR -1 1 2 3 ffEEit 735 857 1048 1238
EPS (5t) 0.49 0.52 0.78 1.03 AR TFHRASREENG 1142 1221 1340 1497
HewEXR (BET) DEARARNER 40 42 44 46
2024A 2025E 2026E 2027E PBR&EMNES 1182 1263 1384 1544
EERIS RS 210 223 284 366 MR EHNG 1917 2119 2432 2782
AR AER SR E S 0 0 0 0 EFIEHF
KHEARBUR & -1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -196 -100 -150 -200 WRWE 0.49 0.52 0.78 1.03
Hith 1 6 0 0 BRABNER 0.81 0.86 1.10 1.42
BEERDMESTEE -196 -106 -150 200 H&EE 3555 4872 3224 2452
REmE 0 0 0 0 %X 3.94 5.33 4.85 4.34
RS 0 0 0 0 EV/EBITDA 2098 2504 1841 1445
AT CRL) 226 0 0 0 BEFUEE 72% 67%  9.0% 10.3%
ERRMA -58 -58 -86 112 AR 11% 109% 15.0% 17.7%
Hith -109 62 0 0 HFIZE 18.0% 16.4% 17.8% 18.2%
BEREDMES T AT 59 4 -86 12 BERER 38.3% 40.4% 43.1% 44.5%
WLHRE (RSLERTRIZM) 73 121 48 54 REFEHEE 0.40 0.40 0.50 0.56

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6
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S HrIm A BR

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

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 6/6



