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=ATH T 2025 F=FRS1F: W E5EEESIE,
BESim Al THif

WEER

REEERF& 2025 F=FH: 2025 FRI=FE, AREIMEWIIA 110.83 27T, FELLEK
22.08%; SEIVIAREFE 9.48 27T, FELIEK 4.83%; FHIEMEFFEEFIZE 21.60%F0

8.67%. BEEHME, ATLIEWIN 39.87 27T, FEILLIEK 24.19%, IRELIGK 6.28%; K
IYIREF)IE 2.99 12 7T, FIELIEK 20.44%, FREL T 8.06% ; 73 AUSEERE FIZRFNHEFI 2R 21.96%
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=HEBRF (603228.SH)

=HEEF 2025 E =R S1F:
BESiIn Al iz

Al SR [EEE S 1,

EfHt

SIER TR 2025 F=Fik: 2025 FRI=FE, ARAZIAEWKA 110.83 27T, FLLEK

22.08%; SETUATAFIE 9.48 27T, EILLIEIK 4.83%; HISEIMEFHRFEFIEK 21.60%H

8.67%. REFEHE, AFXIME WA 39.87 27T, BEILLiEK 24.19%, IRLLIEK 6.28%;

SLBUAREEFIE 2.99 27T, FEIGIK 20.44%, IREETIR 8.06%; 437SLIEFRMSFIH

21.96%#0 7.70%.
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* FKAREBTERVKRER, BREBIATHRKTE. RE REBETHE ANHYEE
MRREREE, NEEAEK, HEELES, TPEERERNRXRE—RISBSE
BBt R, AfmifEEMREMRT. SETRESELESR, ARAERFISHER
JUSFIREEY 5K 1ESh, Al MAMEwNZE, ARUMKTHaFARNE, BEILEE A
ARS8 SRR SR EFIINERRAIALSR MR PRER LA AL RIETT
B, ANTRIRIRER RS BE ASIC SUENALS &N, TUTHELARE Al ik
SRR ARR. SR FTHMN LS HRTUIRE, ~REMMETHR, 2B W
WAL GHRH TR = 8.

* REFHFAREATHRAENE, BRABRTHER. (1) RELT: fEE A KB,
IRBREDAR NI IN 5 50, AEBREEREA AN AT BN ILFInR. ARRAT
AREBMFCAEE R, BEEIRLE Tiert rrs]w:zlmeﬁ%aqumr%uw“m&ﬁ% (Y
7, #& Prismark it, 2024 £RE2MAEIRE—AAZE PCB #VR; (2) HuEd.L:
2025 5 E¥ 5, AR Al RS SBRIUINE IRE , SZBESM HDI 88 1R FHIRF, 800G
SRR GTRIE, EAS FERAME FREMBHE, FHRAIHRARTRELIN
PSR, eaminkl.

o MR “EN” PR ARNEFRTUHRFFSEEAKE, E£HM HDIL §% 2 PCB f1%
B FPC K% /=& FRATHEMIASI L, RREHESESEBIENAR, BELR
Sk, ERMZHERSEE. RERT, A BESSEMBEERETABRZEGRMN
%Tﬁ*)#.ﬁffa%#nnE’JL—j%%E%DﬁB% HRFBEXTIEN S, AXEAEERRE

S B0 & AENR IR B EFTFF A E] B I KR, R R R GE K. it 2025-
2027 A RESSIAEFE 15.41 1278 20.23 1270 24.08 27T, X MBI PE
37 46.60 fZ. 35.33 . 29.69 fF, #iF “LAN” TR,

G
« BRI R
2. THEBREKTRET.

ERIER AR RAMEZSR

| MELHAFTIRE |

2025-11-03

NAMR | RFHRE

BAPER TN | YEEF

AT EMHE
HREIARMN(TT) 72.60
BERA(AR) 98,478
SRIBARR/BRR(F BR) 97,572/0
BRPEM(T) 12.96
iE12B & &E/&EN () 83.33/23.69
JE: BRiNA 2025 £ 10 B 31 BYEM
TIARAFLLEGE 12 £ H)
RERT
PR, EEATH
230% LiEsE
147%
63%
-20%
2024/11 2025/3 2025/7 2025/10
ZRIRIR: Wind
TH X/

« (REERRF 2025 FHFRAITF: R KR
EHFHE, BE A SmmhifLR) 2025-09-14
«(REERRF 2024 FIRK 2025 F—FRAIT: R
#HERZE, 18 Al) 2025-05-02

«(RIERTF 2024 F=FRAIT: FRETHE,

IR E=EE) 2024-10-28
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1. BARGFHALTA. FEA. FHremEm B IRAFERMARE, RARER
EBWE IR PAFETHE M.

2. TERRERALT. PCB T ERSROHER T BfE. BEHFFIL, =l
BAZEREHT, WRFEHFR, WRTHLZETLMA, 23 PCB MFEKIERF
l][ﬁo
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T SR TR B IO HE AR

FlyEx (A7) Bk (BAX)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BBA 12659 14938 17926 21511 km&ES 2184 1865 2199 2611
B RA 9782 11428 13659 16348 X HMERIAF 312 312 312 312
EX]| 2878 3510 4266 5163 [VUIKEX 4158 4957 5940 7121
%E A 23% 24% 24% 24% 7t 1742 1967 2363 2837
B Rie R 75 93 112 133 FAfTIKER 15 15 19 23
B A 1% 1% 1% 1% HhRzh&r= 1041 1433 1669 1942
HEZ®A 246 274 334 402 RENE=EIT 9452 10550 12502 14846
%E A 2% 2% 2% 2% KHEIRIEA 100 100 100 100
B 555 672 771 942 WHEMEREM= 0 0 0 0
%E WA 4% 5% 4% 4% BEEEEEIT 7461 7461 7461 7461
M&#EH 758 889 1022 1254 FTRBEF= 302 302 302 302
%E A 6% 6% 6% 6% F§E 0 0 0 0
&5 E&A 20 0 0 0 BIEMBHARS 283 328 328 328
%E A 0% 0% 0% 0% HhIERENAER= 1645 1688 1688 1688
in: BERERE -64 0 0 0 &ErFEIt 19244 20429 22381 24725
ERRERK -32 0 0 0 JEHALESX 125 125 125 125
RAANEERRE 0 0 0 0 RAFFRIR 3589 3960 4791 5755
BERE -12 0 0 0 FRKMER 0 0 0 0
B FINE 1323 1740 2281 2718  RAHER T Hr 277 325 390 466
NE WA 10% 12% 13% 13% MR 110 172 203 235
ERIZ N 52 -3 0 0 0 Hftvmzhtafs 1864 2075 2397 2828
FHE B 1320 1740 2281 2718 RENABEIT 5964 6657 7906 9409
%E WA 10% 12% 13% 13% KHEAERR 284 284 284 284
FTiS iR F 160 215 283 336 R 1028 1028 1028 1028
T 1160 1524 1998 2382 BIEFTERIAM 141 165 165 165
JABTFB AR REENEFE 1169 1541 2023 2408 HEfthIERmafAGR 329 375 375 375
DERE AR IR -9 -16 -25 -26 AT 7746 8509 9758 11261
EPS (jt) 1.34 1.56 2.05 245 PBTELARMAEENG 11314 11752 12480 13348
HeREX (BAT) DR ARG 184 168 143 116
2024A 2025E 2026E 2027E RRHANE 11498 11919 12623 13464
LERENULSTFH 2290 931 1636 1962 FAREBEMNE 19244 20429 22381 24725
AW E K E TS 0 0 0 0 EA&¥EHF
KRR & -14 0 0 0 2024A 2025E 2026E  2027E
BARMEI -1839 -6 -7 -9 SR 1.34 1.56 2.05 245
Hith -151 -43 0 0 EREEUELH 2.46 0.95 1.66 1.99
REENTES RS -2003 -49 7 9 WMAEXR 20.78  46.40 3533  29.69
(et b 0 0 0 0 AR 2.29 6.08 5.73 5.36
AR Rl 2% 113 52 0 0 EV/EBITDA 1166  40.92 31.06 2592
RATERFEM CRLD) 298 0 0 0 REFEE 64% 7.7%  93% 10.1%
E-3 0% -447 -986  -1295  -1541 HEFEEER 10.3% 13.1% 16.2% 18.0%
Hith -430 -276 0 0 #FIZE 92% 10.3% 11.3% 11.2%
ERENTETFEH -465  -1210 1295 1541 EFEffRE 40.3% 41.7% 43.6% 45.5%
H&ARE (RECRTEIME) -178 -328 335 412 REFEER 0.69 0.75 0.84 0.91
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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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