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HERBMAAA =5/ Q3 £ 7.92 1zt (yoy-18%, qoqg-7.7%)
Ja 4 4] 5,751 7 L (yoy-48%, oQq-21%) , V24 F4K T 4 &
(0.68~0.83 1z L) , £&7% Q3 RAAFE K 5L EZMKT KM, 2025
Q1-Q3 % A& Ik 30.46 12T (yoy-15%) , 1284 F] 2.62 12T (yoy-42%) ,
jedp %Al 2.56 10 (yoy-42%) « RARAERBBEWELENE, BAG
AN, Bk B XA, R CHEET T4

FHERRA: TRRBERELENKE, £2FBARE
ME=FEEERARALFBEARLTHE, Zoxmry@mBAFHER, —L T
TERIGEG, o KREF RV, FHREERWTR; — NS AH-TH
WEAMAT “— ) — R M, EREBARBLEAL, FHERARALE
BFlWIKE o« A ZF B AT LR TG, Wit 2025 F 518 KR UM
HEAFLTHE 33%, FRKABTADEALR,

WA RRA: FEERER BORNHE, BAG ZAEL

AT =BT RR VAR T, EER AT KK E, £ RAEHFAS
WF Rk, BAVERILT R, —7 @ /&R UMM AL RE EX, mAR
FARES: H—F@IH LR URMATH, #—FRHEL LW, KM
W RARAEFEARRILTH 46%EL : &HF N /ER NN BUREH,
2AVH BRI

PHSOLBINE, ALATTHERER

NEF 9 A kR b AR S 2.86 12T (yoy-10%) , DPS 0.40 ., k& kets]
140%, #SFR1H 93% a9 tbir] 2 F 4R, S o LRI E 2 S M1E.
MEZFRZEALRAHM 1.95 2. (yoy-32%) , 225 RARAHKETH
REHRT AR AL 1.78 10T (yoy+254%) , F Wi B 2% = At
SR I I A PRI R E, NE AR RAME I ES ;4
KF, 6 ARBNINASBRAALL, 2FHHLTH,

TREZA MR, XF 26 F~21E4TF A 4FM

HATTF AN ) 25-27 F )3 5% %) 15%/11%/12% % 3.80/3.95/3.97 1z ., *F
& EPS % 0.53/0.55/0.56 L. T £ &% &5 5x = B IR 4 K TAZ,
FERARAARI R T, HEEZAERARARLE R BBEFRHE. Wind —
T T 8] 26 4 PE ¥#44 13x, /3] 2025E & &% (8.4%) ki@
& F T3 E (3.9%) , 4T/ 8 26 4 18xPE, THBARMZE 9.9 © (7T
{8 10.63 T, & 25 F 17xPE)
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wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

liyalin018092@htsc.com
+(86) 10 6321 1166

huzhi019072@htsc.com
+(86) 21 2897 2228

BAA

kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #ZE 10 A 31 8) 9.52
A (ARTER) 6,803
6 MNA-FHE R (ARFAEF) 52.74
52 B AL B (AR T) 9.52-11.92
A5 H
— R A
(%) P %300
23
15
7
o M
(€0) 4 . W
Nov-24 Mar-25 Jul-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 4,755 4,191 4,312 4,424
+-% (3.87) (11.87) 288  2.60
J3 B #N 8 4 A0 503.38 379.66 395.07 397.49
(a7)
+-% (16.98) (24.58) 4.06  0.61
EPS (% # # i) 070 053 055 0.6
ROE (%) 13.51 10.90 12.10 12.86
PE (4%) 13.52 17.92 17.22 17.12
PB (4%) 188 2.03 214 226
EV EBITDA (%) 7.99 1078 10.41 10.35
BEE (%) 945 836 836 836
FARR: A NE, EEFRLAN
1
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# 2] T (%/pct)
i 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FHERRR
ERIZL N BA T 1,929 2,034 2,115 2,066 2,147 2,232 (6.60) (5.26) (5.26)
2ol R A BA T 1,795 1,856 1,918 1,893 1,957 2,022 (5.17) (5.17) (5.17)
RARALE Tl Fr 0.25 0.30 0.31 0.29 0.30 0.31 (13.79) 0.00 0.00
RERAYE T EA] Tl Fr 0.20 0.25 0.26 0.24 0.25 0.27 (17.45) (0.88) (0.80)
RARAME L7 K 6.88 7.23 7.59 7.27 7.63 8.01 (5.26) (5.26) (5.26)
yoy % (10.00) 5.00 5.00 (5.00) 5.00 5.00 (5.00) 0.00 0.00
AHRERR
ERIZ N e 1,634 1,694 1,760 1,806 1,873 1,947 (9.54) (9.59) (9.61)
AR A e 1,492 1,516 1,558 1,619 1,646 1,692 (7.87) (7.93) (7.93)
RARALE Tl Fr 0.60 0.65 0.67 0.64 0.69 0.71 (5.55) (5.15) (5.15)
KRR T EA 75 0.28 0.34 0.37 0.34 0.40 0.43 (16.87) (14.28) (13.26)
RARAME o7 5.05 5.22 5.46 5.53 571 5.97 (8.55) (8.60) (8.58)
yoy % (10.00) 3.28 4.57 (1.59) 3.34 4.55 (8.41) (0.06) 0.02
BAERIA
R TN BT 480 437 402 509 462 425 (5.56) (5.56) (5.56)
B kA " T 160 145 133 169 154 141 (5.56) (5.56) (5.56)
ESES % 66.79 66.79 66.79 66.79 66.79 66.79 0.00 0.00 0.00
y2 & 4 A1 R 380 395 397 447 446 453 (15.05) (11.39) (12.18)
ERES % 16.29 17.01 17.03 17.34 17.53 17.56 (1.04) (0.52) (0.54)
EsiES % 9.17 9.28 9.10 9.99 9.75 9.64 (0.82) (0.47) (0.55)
TA KRR Aa g BREHR
=T Lo 3]
B%8: Trnd#kiik
)<y #1E CAGR% M&#£% PE-x PB-x ROE%
AEA S BERD A ek 25-27TE 2025E  2025E 2026E  2027E  2025E 2026E  2027E  2025E  2026E  2027E
RRRAT LA 9.54 3.85 13.96 12.87 11.61 1.93 1.80 1.68 13.84 14.04 14.59
LRSI 600803 CH 19.52 60.5 12.38 5.38 11.79 10.66 9.48 231 2.10 1.89 19.63 19.67 20.00
I A 601139 CH 6.72 19.3 9.34 2.08 13.16 11.84 10.15 117 1.10 1.02 8.63 9.21 10.24
A4 BE R 002911 CH 12.19 15.8 6.90 4.10 16.94 16.11 15.19 231 221 2.12 13.26 13.25 13.53
BERBRA 605368 CH 9.52 6.8 2.32 8.36 17.92 17.22 17.12 2.03 2.14 2.26 10.90 12.10 12.86
E: 1) KAEA M 2025/11/2; 2) Tk WA T Wind —Z M 3) CAGR a4 #1553 2 438
#A# &K Bloomberg, Wind. # &% 5L
M£9: #XMHA PE-Bands B£10: ¥ XMA PB-Bands
(AR ) (AR F)
XA — B RHA
21 A 15 -
6 4 - aeea 5 eeeee 25x 12 4 == AWWAWA - ] ececec—- 2.8x
- — — 20x — — — 2.5x
n 15x 8 2.2x
10x 1.9x
5 4 A
5x 1.6x
0 T T T T T 0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
AR IR Wind, R FA KRR : Wind, 5575
R AR AE TR AFIT WA~ 5, 3 Fste—AE ] 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 2,325 1,866 1,693 1,703 1,780  BEMA 4,947 4,755 4,191 4,312 4,424
b 1,717 1,262 1,113 1,145 1174  FRAA 3,889 3,832 3,508 3,579 3,671
R K 127.88 16948  165.82  165.88 17443  F AL KM 13.59 14.05 12.38 12.74 13.07
FeAe 3 R 5.10 9.28 3.39 9.64 373 FLHA 44.94 44.00 38.78 39.90 40.94
FAAT TR 2 184.27  113.70 14891 12128 15593 ¥ A 18875  189.82  167.30 17212  176.59
A 19499 21520  160.29  165.03  168.67 M %4k Al 31.11 36.78 9.99 20.96 31.65
FARA T 95.87 96.44  102.56 96.72  102.82  FEMMAHA 0.00 0.00 0.00 0.00 0.00
FRFHF 2 4,393 4,350 4,364 4,367 4363 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 91.62 93.97 93.97 93.97 93.97  #FHME 2.35 4.10 13.00 0.00 0.00
sy 2,969 2,922 2,961 2,986 3,000 ELAH 804.26  659.38  497.22  517.42  520.59
T3 7 913.77  870.76 87158  870.73  870.16  FIIMKA 1.01 1.30 1.30 1.30 1.30
ERUEIY AL 418.01  462.42  437.07 41555  398.34  Fs L& 2.01 0.91 0.91 0.91 0.91
Wt s 6,718 6,216 6,058 6,070 6,143 AL 80325  659.77  497.61  517.80  520.98
s 1,512 1,491 1,591 1,772 2,012 AL 19255  150.03 11316  117.75  118.47
FEEirES 430.48 62047 70586  923.57 1,087  #A1E 610.71  509.74 38445  400.05  402.51
A IR B 211.36 22375 17456  183.30  183.78  JVHMAHis 4.40 6.35 479 4.99 5.02
A E A Bk 870.42  646.60  710.47 66530  741.00 V3B #5844 606.31  503.38  379.66  395.07  397.49
ekt A4 1,305 1,045 1,045 1,045 1,045 EBITDA 1,016  886.81  678.90 721.65  738.75
K Ik 94.00 0.00 0.22 0.20 0.09 EPS (AR T, %K) 0.88 0.72 0.53 0.55 0.56
HAudE R A 1,211 1,045 1,045 1,045 1,045
R A 2,817 2,536 2,636 2,817 3057 EEMAIE
VMR G 63.00 66.12 70.91 75.90 80.92 AHFEE (%) 2023 2024 2025E 2026E 2027E
A 692.80  714.63 71463 71463 71463 RK#H
FANR 1,176 1,349 1,349 1,349 1,349  FIKA 4.06 (3.87)  (11.87) 2.88 2.60
B4R 1,858 1,455 1,263 1,087 91329  FkAlHE 514  (18.01)  (24.59) 4.06 0.61
)3 B B B R R 3,837 3,614 3,351 3,177 3,005 Y3 AE 54 A 237  (16.98)  (24.58) 4.06 0.61
R A AR AR S 6,718 6,216 6,058 6,070 6,143  FHARSH (W)

ERIES 21.38 19.41 16.29 17.01 17.03
ALRER e UES 12.35 10.72 9.17 9.28 9.10
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.17 13.51 10.90 12.10 12.86
2EEHAE 680.42  597.08  597.71  592.93 65258 ROIC 17.85 14.45 10.61 11.23 11.64
A 610.71  509.74  384.45  400.05  402.51  #4kfeH
718 e A 183.95 193.63 174.27 185.94 189.25 3/~ AfiE (%) 41.94 40.79 43.51 46.41 49.76
W45 R 3111 36.78 9.99 20.96 31.65 A AfiE (%) (3.95) 5.81 13.01 19.39 24.76
#F MK (2.35) (4.10)  (13.00) 0.00 0.00 HEAHKE 1.54 1.25 1.06 0.96 0.88
FEFEE (147.09)  (144.78) 39.85  (16.23) 26.91  #FHrLE 1.23 0.97 0.81 0.75 0.68
HezE s 4.09 5.81 2.14 221 226 HEf)
BREHRLE (301.51) (191.57) (175.76) (188.64) (185.44) EFFRA#F 0.76 0.74 0.68 0.71 0.72
KA (294.31) (199.45) (186.55) (185.00) (185.01) A MkWk#k A4 % 39.33 31.98 25.00 26.00 26.00
KB (23.40) 0.00 0.00 0.00 0.00 AT E 13.41 17.62 17.62 20.00 20.00
FAIF A 16.20 7.88 10.79 (3.63) (0.44)  HREAKF (ART)
HF{EHAE 130.42 (864.55) (571.72) (372.21) (437.42)  HRLMCE (RAREE) 0.85 0.70 0.53 0.55 0.56
FE il (180.32)  189.99 8539  217.71  163.32 HMZFALKEAEE) 0.95 0.84 0.84 0.83 0.91
LT (28.00)  (94.00) 0.22 (0.02) (0.12)  HRAHF > (RATHER) 5.37 5.06 4.69 4.45 4.21
£ il LI A 197.94 21.84 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (197.95)  173.58 0.00 0.00 0.00  PE () 11.22 13.52 17.92 17.22 17.12
A A E 338.76 (1,156) (657.33) (589.90) (600.62)  PB (4&) 1.77 1.88 2.03 2.14 2.26
G 3 o 509.33 (459.04) (149.77) 32.08 29.72  EV EBITDA (#) 6.61 7.99 10.78 10.41 10.35
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AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
3] A AAT L S BN,

o I RMA (605368 CH): £ HAiEARAY A RS HF 8 4n/ R ELIKE N 8] 5F S F A AR A 8] — £ E@IIE A
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, Q45K RNTR T LSMT RA AR R RIER (FTAd) A R 8] TR 2 ARS8 (W
FRAE ) # 32C FH9HLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN TT 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR
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FEN: FA I ARAR L A 15% A &
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