| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

A= | 2iFRE | EE&EHR (603501.SH)

A SBBWH), BFHDHE T KEIEK

REER

2025 £ 10 A 28 H, SE&ER %% 2025 £=F4R. RSN, AFSEWEU 217.83 12T,
RFIEEiE4K 15.20%; SLENYARESFI5E 32.10 27T, [FELiEik 35.15%; $04EYIR4%F)5E4 30.60

{z7t, EIEEiEK 33.45%. ARBE=FFLIMEN YN 78.27 27T, FELLIEK 14.81%, IFEL
K 4.58%, B THSHS; IAEEFE 11.82 27T, FELiEK 17.26%; FnIEIIREEFIE 11.09
12T, [FELEiEiE 20.40%.
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ZREHR (603501.SH)

A FRBIE), BFHmhE T KSR

EffEr

2025 4 10 A 28 A, SALEALRT 2025 F=FiR. WEMWA, ARTIER 217.83 25T,

FIELRK 15.20%; STHUAESFE 32.10 {258, EELIEK 35.15%; 304E/38%8F138% 30.60
1258, FHK 33.45%, ARB=SETMEY MK 78.27 25, BHIEK 14.81%, FHit
WK 4.58%, B TR HTR ; IAE4F0E 11.82 25T, FIELBEK 17.26% ; n3EJa&:47058 11.09
1258, LK 20.40%.

E
* EFIgENBERT. 27 2025 FAI=FEEF KN 30.43%, FLLIRT 0.82pct; HFX

73 14.69%, [ELELIRF 2.17pct; B=FEEF|IF) 30.34%, ItE EF 0.34pct. pAE
HENN . MRIEMBBEEMNENRANERRR, ~F 2025 Fai=FEHE%A
KR 13.77%, BEELTHRE 1.26pct. 55, ARIEGERRI=REAFLEBI. TAN
EFAY. BEENSETINESSE, XN TFralais T RFNRALER, NEFHE
ABRF BB —ER ST

FHRUFHET R, RARCEKS &, RESEBRSBERMBRANEET, AFHF
SHEHRAREREF=REIH, BH—RET TheiaCel®RK AN A E R B AE RIS LR
REfEAR DRFF TS, NEMRF T ARESETHNALRE, (RES5%E CIS W&
SiEEK. B, AR BHEHAEFELRNSE, B NVIDIADRIVE AGX Thor £ 7SR % H
OB, FIARBBRFRAIT - REEBIAERENN, EFEIRAFEES
IR TiHTNL T kB

Cls FamREERT, REUFHKHEKR. AFIAF @ OVS0H AL BRI,

BILLSHBET TR, MU SUER —EXW, EAREE2ERANFTANAEF: 1) OV50X
EERINEIMER, Z- R T AEMERFIIRIT, AFERXBETRESSHSEEN
. LRMSSIERE. REBHMNELBMERANINGE; 2) OVS0R ELMINEH, 5EH
TheiaCel®f A #hRiz A TizsEH. viog Al EEENEFE ZHNEWHER T~
W7, MIPRE 2026 FE—FELNE.

AMERFSHER, KESMKTH. ASEBETHAEKURINEFE, I$HHE
CIS. TDDI. #>3788¢F. HBEEHE IC. LCOS £ W EENMBALSHERE, KKE5k
ARHEFTLT AURBSEEMBERIIEE. EECENRARIHUARGE S, AFE
SRR EERINF, ARRAUEREE N A IUEAR =Mk, ARMNRKKEREZ T
T, AEARRERITEESZNAESLE. VRAR. I0T SR L B~ 5. HIFTL
5] 2025-2027 £ EPS 4335 3.56. 4.70. 5.79 ¢, HEWAF “ITAN” ¥EH.

R~

1. A% CIS IR R I;

2. HBERTFTIHFRT LI,

3. FFEmSAT LI,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-01

NAEMR | RiFRE

HATH

EN | 4iFF

AFREREIE

HAETRIN(T) 132.35
BERA(ARR) 120,638
SRIBABR/BBR (7 BR) 120,638/0
BRFEM™(T) 22.77

2R RE/&EMN(GT) 161.96/94.84

7E: BRI 2025 £ 10 A 30 B
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REMR | AFRE

XU H2 7~
1\ R CIS MECREFM. 5% CIS AT SHTEE—EHNERES, EREL
FEFERNEEN TR, TEEWAE CIS (I EHEL,

2. HBERTHHBRALTH. ARH—FULERBAKREBERERSE, XFHLL
MERIMEER, BHRIMERT. BETTHFIHERRE, SXWARNERKTE.
3¢ FEMSARETH. ARFHELEN TED B ERBNERNFRSARER
KUE AT BEA Ko T o
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 25731 30877 37052 42610 HXS 10185 3500 11362 16348
[ER147%: 18154 21459 25381 28975 X HMEEHAR~ 0 0 0 0
EF 7576 9417 11671 13635 RUUMKER 3964 5339 6058 7167
%E M IA 29% 31% 32% 32% TR 6956 18226 15298 17464
B BIS MM 40 34 52 58 FRiTHER 251 292 348 396
R%EAM A 0% 0% 0% 0% HfthmahEr= 448 366 365 374
HEEH 557 618 741 852 mENF=EI 21804 27724 33431 41749
R%EW A 2% 2% 2% 2% KHARAIRE 464 929 1134 1470
B 748 732 878 1010 REMHEH= 242 234 227 219
R%EW A 3% 2% 2% 2% BEEFEEI 3126 3776 4391 4991
W& 2R 2622 2933 3520 4048 FREF= 2216 2315 2320 2372
LB 10% 10% 10% 10% BHE 3632 3632 3632 3632
T4 5 %% FA -13 361 463 451 BIEFTSHERS 401 401 401 401
%E WA 0% 1% 1% 1% HfthiEREhE= 7080 9069 8864 8756
M BFERERSK 648 21 216 214 &#&E=BIT 38965 48080 54401 63590
S ARER % -11 -10 -10 -10 FEHAERER 1086 4318 4500 5500
RARMETEHRER 58 210 -100 50 RZfFERIR 1935 3234 3265 4047
TR 182 93 111 128 FRUBER 0 1 0 1
B FE 3271 4494 5920 7302 KR TEEN 332 368 450 506
B WA 13% 15% 16% 17% KR 229 306 348 411
ERIZ8 e 8 7 13 9 HftuRzpffk 4013 4340 4611 4894
FASE 3278 4501 5933 7311 RIS 7595 12567 13175 15358
BN 13% 15% 16% 17% KEAfEFK 3472 3472 3472 3472
IRETE ] -6 225 297 366 RfSfR 2524 2524 2524 2524
HFE 3284 4276 5636 6946 BIEFTEFIMALE 530 530 530 530
JABFEARREAENFFE 3323 4298 5664 6981 EfthiEmENfAfE 641 641 641 641
DEBR R -39 -21 -28 -35 fAfRATT 14762 19733 20342 22525
EPS (5t) 2.75 3.56 4.70 5.79 AR TEARAMBEENG 24201 28367 34107 41148
HewEXR (BET) DEARARNER 1 -20 -48 -83
2024A 2025E 2026E 2027E RREHAE 24202 28347 34059 41065
EE AL PR 4772 4995 9781 6227 MABRBARNE 38965 48080 54401 63590

RERAERERE S 25 93 111 128 EAEIR

KHEARRBUR & 54 -465 -205 -335 2024A 2025E 2026E  2027E
BARM S 451 1704 1627  -1665 SR 2.75 3.56 4.70 5.79
Hith 440 -2192 125 171 SREZENESR 396 -4.14 8.11 5.16
BEERDMESTEE 811  -4268 1596 1702 WEE 3790 3715 2819 22.87
HEME 80 0 0 0 AR 5.20 5.63 4.68 3.88
RS 218 -10 0 0 EV/EBITDA 2582 2746 2139 18.04
BITEERIE M CRL) -1091 3232 182 1000 REF=UEER 85% 89% 104% 11.0%
ERAA -664 -402 -504 540 BHEFEUZEE 13.7% 152% 16.6% 17.0%
Hith -1550 -243 0 0 BF=E 12.9% 13.9% 153% 16.4%
BEREDNSTPH -3007 2578 322 460 FEERER 37.9% 41.0% 37.4% 35.4%
NERRE (RELEETINEMH) 955 -6685 7862 4985 AR 0.66 0.64 0.68 0.67

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

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

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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