| SELHERE | ‘§ KYLuk?7

. CHANGJIANG SECURITIES

BRRMR | A8 SFE | &5 (03908.HK)

hE /AT 2025 F=FR VT WERXSEZELE
I Kigigdc, a1 Q3 FliESLI 518

WEER

WEXR SR EXWZHEIEN LRI =FEU SIS KPRRNBEEFHELRER
MBI FSMFE= A RFREREES, EELE. RIT. RENRZFHARLZFMNE,

FEgER SN EER I FEI ROE RBEHT-

T RERRA

EEF
SAC: S0490519080007 SAC: S0490524090001
SFC: BUV596

BiRE& ETTR I RAFI EE SRR



@3} KyLut>s

CHANGJIANG SECURITIES

F&/AF (03908.HK)

P& AT 2025 F=FHRATE: WBEXSEEZEAE
W EXigigic, wah Q3 FljEACI S 1E

EfHt

HERE LT 2025 F=FR, MEHNTIE LKA 207.6 25T, FLE+54.4%, SLHFRSF

FH 65.7 12T, RIEE+129.8%, MIARFI9/% 587 et % [ L +3.65pct & 6.29%.

FHTE

o UHASHESRUSHARIADNZSEIMTIES, 2025 FHZFE, heAT
SKIE W 3R FIESH 7 207.6. 65.7 27T, BEL35+54.4%. +129.8%, i ROE
796.29%, [EEE+3.65pct, HlkcE A EE /AN 5.31x, FEE+5.0%. S FHRERE,

K4, 1’17 BE. BERASDHIH 4520 294, 10.6. 110.31Z7T, ELLH51+76.3%-
+42.6%. +26.6%. +47.7%,

°* FEHRERMLILSE, BREVEEMARERA. 1) RRGROKEENHSRAZS
BT, EEERIZZHIMERFTZNS], HIRERBMBHITHEHRZE —, TEEHHS
EMEETIHNZZHITEES, FLRRETIARZS; 2) FEANEZMEE 24 2
RMOMEERERBBHIRS, BihBefAEMiLk, B ARTERMLEHE; 3) @
WS 5E, TETNRERE P BEMRZ SRS uﬁlﬂlwiﬁ%ﬂﬁlﬂl*;‘%?ﬂﬂqﬂ
O, BEAN. FNK. RRSHNSRUEENS, BREFTEFSIEM.

o ZEVEHHEY, ERALSHEELRF. 2025 AI=FEREAHRIHN 19297.4

Qﬁ EILE+109.5%, &2 S 2025 a1 =S EELE+76.3%, AFZLIFI

EETHIHER, FOTRRALLWSHHHERMEERGH TR, 2025 Fai=2
r;,mjgé;@a]mgﬁﬁﬁmﬁ 732.62%, ELE+0.22pct, HFTIRTT.

o RFRSMEIGATIT R L. 2025 FRI=FE A F#AR IPO BRI 318.24 {Z
AT, FEE+56.8%, HEMiAE—; A8 AR IPO. BRAEMES 5 125.38. 917.37 12
JC, BAEEDH+325%. +262%, NRETHBED B 16.2% 11.0%, ELEs57)+10.1<
-2.9pct, RANBA R MURALF1TULEE 4 25 A IR B E ) 10,422.20 {Z5T, BEE+20%,
X TR EA 8.7%, EEE-0.1pct, LTI 4 &

® BHEARSYREL, REWEERERA. 2025 FR=FE A<M E~NIEN 4163
2T, EEE+18.0%; ZNH, MBS REWETEEN 3.73%, [EEL+0.90pct.

* KHARMNEZKBFFESARARBRBHUBRIZNE~AKREHEN, £RL. R
17« RENZSETERITSNE, HESER IS EEHE LS SLH ROE LR
Fto TItE] 2025-2026 FFxf R E#FIHY 86.76 F194.84 {Z5T, XfR H ik PE 535
J3 11.54 §110.56 {5, PB 43175 0.99 10.91 {5, #ETLAITRK.
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F 1 HERARFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
Bl A 260.87 229.90 213.33 313.78 342.96 374.71
FHEHERMASERA 159.43 120.88 108.52 142.52 153.82 166.05
ig%g%;iﬁ% 52.32 45.30 42.63 63.45 68.82 74.63
AT S FEA 70.06 37.02 30.95 41.60 44.56 47.39
BEEEIE2KRA 13.65 12.13 12.09 14.63 17.60 21.18
FIERBA -10.23 -13.35 -13.90 -12.20 -12.63 -13.24
£ e N G 108.58 150.84 132.68 182.81 201.09 221.20
RARNEER S -2.53 -44.93 -31.59 0.00 0.00 0.00
LRSI R 3.40 13.61 16.00 0.00 0.00 0.00
Hothll U 0.29 0.72 0.61 0.64 0.67 0.71
Bl H 169.59 159.16 144.81 210.09 229.63 250.88
BB R 1.23 0.87 0.80 1.04 113 1.24
S 168.57 158.23 143.02 208.76 228.19 249.34
ERRERKX -4.08 -0.21 0.05 0.05 0.05 0.05
H Al & A 0.01 0.01 0.03 0.03 0.03 0.03
BRI 91.28 70.74 68.53 103.69 113.34 123.84
FE B 90.56 68.23 68.05 103.69 113.34 123.84
#FE 75.95 61.64 56.74 86.46 94.51 103.26
;ZE;EJ/A\E}E A 75.98 61.56 56.94 86.76 94.84 103.63

FoRbRIR: Wind, {CTIESMR AT

® 2: AENEFEARRTN (B Z7T)

B

KhmES 1,461.62 1,188.20 1,285.01 1,651.31 1,721.43 1,793.90
HHEENS 226.44 281.66 284.74 407.19 424.97 443.34
MEES 316.26 358.10 434.82 532.55 562.62 593.69
ENRESBE 271.36 199.21 22711 243.52 246.00 248.13
ZHMemE~ 2,693.97 2,846.81 2,789.75 3,343.79 3,678.17 4,045.99
Hth R E 666.89 656.19 849.02 976.26 1,033.89 1,097.28
Hithi&dE TERE 0.00 0.00 78.64 0.00 0.00 0.00
BB 6,487.64 6,243.07 6,747.16 7,946.96 8,462.37 9,020.64
R

IRy EEE:ESEN 185.52 172.87 201.79 221.79 241.79 261.79
e Bl 1 £ Bh BT 75K 431.57 648.99 945.62 1,040.18 1,144.20 1,258.62
RIEBFEZSIEHFR 921.00 823.11 1,006.68 1,595.50 1,694.26 1,796.33
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BRIR | ARSITF

RRETT 5,492.89 5,194.09 5,590.94 6,704.29 7,125.19 7,580.19
FBEERE

12 48.27 48.27 48.27 48.27 48.27 48.27
AEERAETT 994.75 1,048.97 1,156.22 1,242.68 1,337.18 1,440.45
BRISRIR: Wind, KSTIESMRAT
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BRI AR
TIWTR  RELZFHHER 12 B RT LRI KR X B HAME X ST R AR BB A R, IR E AT
BATERN:
B ¥ AANRIGTESEXESTIHR IR
oM ENRIES BEAXIES TR R R EIE T
E % HANRUBETEBEXESTHR KRR
ARNFR  WRELFHHEHN 12 DB AT RIKEKBAN EHHAXIESETHR RSN KKENEE, REREWAITREFER:
A MENEEERIESETHR R EIEETKIEAT 10%
¥ MEXEEEXIES TR KRIEIEEEKEE 5%~10%Z 8
M AEXEEE KIS TR R EKIETE-5%~5% 2 8
W B AAXEEEREET ISR R ERKIE N T-5%
TREFR: HFRNTERBRLENER, IBLAEETEMLERNEATHEESMHF, KEEMER, BiE
AT R IR BITR
MXIESETHRRMFERGA: A RTIZLUMR 300 fEHCAEE; =M= RAE G EEIIARN) K= Rm e
(SFHEELLARN) REE; BETGEERREAE .

H & M

ottt

flnbi: EX

Add MT A X e 200 SEELSMpP.OBHE 22, 237 Add /EUX TR XGRS 88 SICOTIESAE 37 £
P.C/ (200080) P.C/ (430023)

b= sl

Add /AR SHEHT 16 Skt 1 SEREEFAAXE 23 F Add RYITREE X HOMNEE 1 SRERIRT 5 3 H 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMGES BEZARTOEN “PUESRERND 5 5HRK (BIXMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREENNEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FEESNRKER TR ES M EMHET REPHESREAHTERITRIESMESZHNRIEN, REER AL HER
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
KEFRITRERTUSHIREMS FEMI S (HIMERERE. EXEDA. REA. KEFHAERRE).

FREFESHURLBEWRER FRERESE, BIREENHIEPNFEHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEINERE . REETNURREMREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHAFR BRI UL RA 2B FREARE S HRFIET, RREFTEMIESSREFHNNE. MERRER
ARFAEL, SERIARIE A HERRIKE, EFENE, AR EZHAEME R RERHEST—BEETAELHRE;
FIREFRPARARNRERR . RERDTTTE, HPIRERERXBLEMMBIENIIG; KRB RMMREAR SIS ESRE
ERFRE. BN, ARBXNAREMZESTERLHBHNBERE THEEN, REENIBTRIENNETRER. A25
REBEHEBSMABTEEN, SARE RPN SEFENIISAFEERENERINESRERE) . SR IEEAF ZH R,

RIRERRNARRTRE, AMENEEOREAER. REPEEFT, EAVNBEINATSUEAERER. S5/M%7%
[EMAM R/ RAL (RILBOFES) - MEIAIEMHLAERAERRF, BASNAREHITHIFERRNSIA BHFE%.
HEREFERFIFHAREREREN, NEFMARENRKBATNRGAY, RAEREFHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHBRBELEREN, KXA8K
REBEHIBFUERTENDF.
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