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NEIAR | SRS | BikxE (603816.SH)
Mz 3E 25Q3 21 : YT AFRIEIEIC. FEBR
HY, EASKESKH

REER

2025 FRI=FE/ARSEIER/IEEFE/ANFESEFE 150.12/15.39/13.89 27T, 47 3IE1E
9%/13%/14%; Erh# Q3 H3RIxtE 52.11/5.18/4.89 27T, HRIEE 7%/12%/11%. B Q3

SMEBABBEK, BAFERA, SRPNFHILTRE. ARAZFRBETERNL,. B3
AEMIERMS AL, RENEDE.

T A ER R A

I v_”/’ r‘ .
¥
BZ2HR KIEF
SAC: S0490516060001 SAC: S0490520070002
SFC: BUV463
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CHANGJIANG SECURITIES

MZRZEKE (603816.SH)

ZRZRE 25Q3 mvf: WARRBIGIK. FEE
B, RESKRESKHa

EHEE

2025 FHI=FFE 2R SLIER/ARIEFE/ANIEAEFE 150.12/15.39/13.89 {Z7T, HHIEE
9%/13%/14%; HE A& Q3 S 3IXISz 52.11/5.18/4.89 27T, 5 BIEE 7%/12%/11%.

BT
* Q3 EHRSMEBASEEK.

1) R Q3 WREMER H1 #EF. 25H1 BDRIBKREKRE/EF/RERBABLL
+14.7%/+10.4%/+12.6%/-8.2% . &K ERIR ZOWEIRINEEDL, H1 TIRERAES
EREEY 50%, TEARFMBEATEERLL (WEHBEN. TEE. BRRK
AL, BMTLSERRFAFINEL. BRIRE R, EFHERFEK.

®  2)5ME: AREK. RBREEBE. REUSHBEFERKLEERRIEESEEES.
SMEFRET HE: #E. BERFMER L #EEXERK, WEFEBEES, BIUREED
[EEth, FREIIMERUHR. FHUFLREHRE: 1) BREEF: HRZTTREER
H, REFRMFGREKIEAE; 2) ATEARE: BMELFHE, 2024 FEEMNE.
RE. B SZ5)HE. RFRANESE R X R85 B A M KUKAHOME [7]
&, SF H1SFRIEE 15 REITHAZ 43 R.

°  NREMEHFEAEY, £ Q3 BFRNFERT. B Q3 ERK/FREFKANESFEE
EE+1.6/+0.5/+0.4pcts, EFFRFA S5 AR AMIFERHEAF X, HrEFRB2RIESR.
AT EFERRABRS H1 £, DRARAIMM KBS R EFE, AitsreikEix. T
IR RARRAR CHEREARFSE M. £ Q3 HEER/ML/NS5EAZEE -
0.2/-0.3/+0.7/-0.6pcts,

®  XF: MERIEURREEXE, AREIIRARMBEEMERRIIEI=REBEEE.
SRTEREX SRR, QERBLEEIR. BINTREX KB E ERETIRTT.

* REFERAMRBENFIMTF, RRERFE; SMERRER. NHETE, RERMFEARLL
RGN, EMRERE, H [ERUEKE 15%, SF7 ALHHEFARERESF 4
RIRTHB 40%; AR S ESMERRENIR,; SRS TR NEIRTHTE, H1
CREBZEZETHLLEER 65%. SMEBIN=REAILIRTT, BFEFENE, BNEXE
W= EREE R LT RRE AREESTH. 2024 F£AFHSL 113425, N HETRREETD
BH45%. SETASNFHATRES. AARTFMBERRL. BERALIASRNE S
. it 2025-2027 FJ3-%F)5E 19.3/21.0/23.2 25T, N PE 13/12/11x, FRITHHRIX
BINAREE, BEEREL, £F “IN TR

R~
1. HIFRIA I
2. RERHEBRTIH;

3. ARREMBRIIZERNRIH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-10-31

NRMR | RiFRE

BRI | i

ARERBIE
LRI (T) 31.20
BERAR(ARR) 82,145
SRIBARR/BRR (5 BR) 81,217/0
BRREEE(T) 12.57
E12B & E/&IEMN(T) 35.28/22.20
SE: BR#NA 2025 £ 10 B 29 HIKE N
HiHRMALLEGE 12 £ B)
BRRE SFIR300
30%
7% |4
7% W
-40%
2024/10 202512 2025/6 2025/10

ZERERIR: Wind

EXHR

« (FRRIE 2025H1 SiF: BB, kES
BRE 54H Alpha) 2025-08-27
« (ZRRE 2024A&2025Q1 SiF: Q1 W EEBIH
Hl, EAFEENN) 2025-05-13
« (BRRE 2024Q3 R AFAEMENGE
1Bk, SMEBKTLEERFITENE) 2024-11-

09

B L HRIF5)
WKITFRNER
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 MFERIARTE: BhHEHENR T SSEREMRSS, IFNRERERES.
2. FEEWNERRETIH: EREREEWNHEIMETFIERLTNSE, BEUNRE
HB IR R .

3. ARREMBREZETLTH: BERASMREAONTR R RHREFEME,
FTERENTEIRT LT, SFZWESIGKESR.
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T S5 4R = R M E AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 18480 19964 21587 23779 HHHd 2550 4317 5686 7340
[ER125%:S 12433 13262 14326 15726 X HMLRER 662 662 662 662
EF 6047 6702 7262 8052 IWULMER 1477 1500 1673 1815
%E A 33% 34% 34% 34% TFH% 2211 2359 2548 2797
Bl MHm 136 147 158 175 FRfTHEER 103 110 118 130
NEAM A 1% 1% 1% 1% HfthRzshs = 416 431 447 470
HEEZE A 3294 3494 3778 4161 RENEEEM 7418 9378 11135 13214
BB 18% 18% 18% 18% KEIRRAIRE 43 43 43 43
B 368 319 345 380 HBEMEU 727 704 681 658
N2 ON 2% 2% 2% 2% BEHEFEEI 5947 7168 8164 8937
W& 2R 282 459 497 571 ZRE 942 907 871 836
%EMIA 2% 2% 2% 2% BFE 275 275 275 275
045 2% -37 -12 13 25 BIEFEBHER 380 380 380 380
%EMIA 0% 0% 0% 0% HfthIERsNEr= 1761 1105 808 562
M BFERERSK -70 3 3 -3 &Rt 17493 19958 22358 24905
S ARER % 236 -50 20 20 FEHAEEER 1285 1500 1600 1700
RARMETEHRER 2 0 0 0 RfERIR 1776 1894 2046 2246
TR 0 30 28 24 TR 3 3 3 4
B FE 1745 2302 2532 2820 RU{HERTEREN 588 627 678 744
BN 9% 12% 12% 12% RZFi# 312 338 365 402
B M 148 162 152 142 HfthRsna sk 3033 3218 3455 3767
FASE 1893 2464 2684 2962 WENFAfEEIT 6998 7580 8147 8863
%E WA 10% 12% 12% 12% KHAERR 0 0 0 0
PSR 2 A 445 490 537 592 RzffEs 0 0 0 0
I 1448 1974 2147 2370 BIEFREBIAK 94 94 94 94
JABFEARREAENFFE 1417 1932 2101 2319 EfthiEREIALE 314 314 314 314
DEBR R 31 42 46 51 fifR&Tt 7405 7988 8555 9271
EPS () 1.72 2.35 2.56 2.82 ARTRAFREENG 9845 11685 13472 15252
HewEXR (BET) DEARARNER 243 285 331 382
2024A 2025E 2026E 2027E BRZHRANZS 10087 11970 13803 15634
EE AL PR 2680 2317 2410 2761 TABRRBRAENE 17493 19958 22358 24905

SRR K E B & 53 30 28 24 BAIER

KHEARBUR & -12 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1276 1578  -1578  -1578 SRR 1.72 2.35 2.56 2.82
Hith -1080 818 448 388 BRAEIUER 3.26 2.82 2.93 3.36
BEERDMESTEE 2316 730 -1102 1166 TWEX 1599 1327 1220 11.05
fREm i 0 0 0 0 %X 2.30 2.19 1.90 1.68
RS 3 0 0 0 EV/EBITDA 8.18 8.86 7.78 6.56
BITEERIE M CRL) 216 215 100 100 BHEFEER 81% 97%  94%  9.3%
ERRMA -1148 -35 -39 41 BRI 14.4% 16.5% 15.6% 15.2%
Hith -105 0 0 0 HFIE 77% 97%  97%  9.8%
BEREDNSTPH -1466 180 61 59 ErfafRE 42.3% 40.0% 383% 37.2%
NERRE (RELEETINEMH) 1102 1766 1369 1654 BAFEEEX 1.06 1.00 0.97 0.95

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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