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RIBERH 2025 E=FH o1 : F_HZLIEE S
1% B TREEFREH

WEEZR

RIBERR 2025Q1~Q3 BRI 168.44 127t ([EEE+34.13%); VAREEFE 37.61 12T ([E
EE+38.91%), #dE4F5E 35.4 12T ([EEE+32.92%). 245 2025Q3 B ZUZAN 61.07 27T

([EIEE+30.36%); YAREF)5E 13.86 127t ([EEE+41.91%), I0E%F5E 12.69 12t ([EEE
+32.74%)

TR R A

BRIz 1R BE
SAC: S0490517070016 SAC: S0490520030001 SAC: S0490524060001
SFC: BQK487
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RAGTRHE (605499.SH)

FRHETREE 2025 F=FR = F: FEHZIE

LS,

Eﬁl’ %Fﬁ TI‘*E%IJ%E}'_

EHEE

RESTRKE 2025Q1~Q3 B AU A 168.44 27T (ELE+34.13%);
HE+38.91%),

I3:4%F058 37.61 25T (E

3EEFE 354 127t (EEE+32.92%). A7) 2025Q3 BRI A 61.07 12T

(E1tE+30.36%); VAR}4FIE 13.86 27T (EEE+41.91%), MIEFEFE 12.69 27T (Bt
+32.74%) .

=T

® FKFEFRIBKEE, RPEIUKIRERLEHRE .

HM=ZERIMNEVRANFLE, FREE: RN 125.63 Z7T (A+19.57%),
2025Q3 ([ tb+15.08%) ; #h7KMi 28.47 77T (B H+135.08%) , 2025Q3 ([E EE+84.18%) ;
HfhiRARL 14.24 25T (EE+75.35%) , 2025Q3 ([E1LE+94.53%) . SRR : 4244 145.05
27T (Bl EE+35.13%) , 2025Q3 ([E EE+31.01%) ; & 18.4 12T (B EE+27.13%) , 2025Q3
(EIEL+28.03%); % 4.88 1Z7¢ (FLL+49.07%), 2025Q3 ([EILL+42.64%). Xigse
B "% 38.85{Z7T ([ELL+13.38%), 2025Q3 ([FLE+2.05%); 7% 23.95 1727t (AL
+32.92%), 2025Q3 ([EtE+33.48%); % 22.08 1Z5¢ (ELE+28.1%), 2025Q3 ([t
+26.99%); "7 11.42 {Z5¢ (EEE+22.18%), 2025Q3 ([FLE+8.02%); PEEg 20.27 {Z
7T (EItE+48.4%), 2025Q3 ([FLE+67.61%); #dt (B4EFHAK) 26.01 1zt (ELE
+73.09%), 2025Q3 ([LEE+73.22%). MKEFRELFEREK, BRIR=MmEETH
X B9 CIREE B BT R

BRETRKE, BEFNENRT.

AT 2025Q1~Q3 JARHSFIRE LLIRF 0.77pct & 22.33%, EFIKFL+0.12pct &
4517%, BRja) 2 FAZE [ tb-0.34pct 2 17.84% , AP ATIE ) SHEZR A (FHE-0.9pct) «
BEEAE (ALL+0.01pct) . AL ZRAZR ([ELE-0.09pct) . W55 #AZE (EEL+0.64pct) .
B RIS R (B E+0.04pct) . /A5 2025Q3 3 H%F K [E LLI2F 1.85pct & 22.7%,
EFIZELL-0.6pct = 45.21%, HjE)ZRAZKE EE-2.12pct = 17.95%, HAMMEE]: #H
EZRAEX (ELk-2.61pct). BEEEAE (FELL+0.12pct). ML ZFEAE (ELE-0.13pct) .
W55 A% (FLE+0.5pct) . Bl FiS &M (EEE+0.19pct) . Q2 ATEMIKIERMTE Q3
EHEM, BEPEERARTRER, HIMANETIREER, BERFIENIKE.

FREREK, ERCHRTKBFEESERK.

ARRBRFFIELREN S, RETSBEAR. BERTFEERESEEM,
EMBF4SF 4 BRAIEE, KRREEFABEISFIR, EEFROIRSEN LI
FHINTZRE . BENTHREEK s FIRBRE), BNTnRRaR, BIm
3t 2025/2026 F 4, 5] EPS % 8.92/11.47 &, TR PE 3 34/26 15, #iF “SEAN” P4,

AFIHIETE

R~

1.

2.

3.

BRIRERILAL
TP S MR
HREERIRE LR ENGES.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-02

NAEMR | RIFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 300.73
BRAEFRR) 52,001
TIBABR/BBR (77 BR) 52,001/0
BRFEM™(T) 16.92

12 mE/mIEM(GT)  338.92/208.20
SE: BR#NA 2025 £ 10 B 24 HIREN

HIARILLEGE 12 M A)

REBIRR SPIR300
60%
37%
e,
-10%
2024/10 2025/2 2025/6 2025/10

ZERERIR: Wind

EXHR

© CRMBTRRY 2025 SFAERATF: FigH K. H
RIE, KIEFRAMERMIEM) 2025-08-05
 (RMETRAE 2025 F—F G AT Efhsk
REIRE, BFEENFFEKE) 2025-04-25

« (ZRMSTRRE 2024 FERRIT: “WFE = MNR
W, BB ERFHEHE) 2025-03-11

B L HRIF5)
WIS NERF
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REMR | AFRE
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1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T EFH—LMEINE. BEFRKELEZE, EHURSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.
3. HBEHBIRRKERENKG. HEABARAN~RZTT RERL. BHEFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRBE NIRE B

ERERETRIRAFEZEENH
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REAMR | KRS

W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 15839 21315 26804 32779 HHA$ 5653 11513 19684 29524
[ER125%:S 8742 11735 14850 18225 R EMERAF 4897 4917 4937 4937
EF 7097 9580 11954 14554 [VUTTER 81 100 130 155
%E A 45% 45% 45% 44% 1068 1007 1281 1568
RS RHN 160 234 295 361 FafHkER 227 285 357 438
%E WA 1% 1% 1% 1% HfthRzshs = 779 794 805 817
SHEEER 2681 3452 4145 4946 RENBEFEET 12706 18616 27195 37439
%E WA 17% 16% 15% 15% KEIRRAIR A 0 0 0 0
EmEER 426 518 586 681 ‘EMEU 0 0 0 0
BN 3% 2% 2% 2% BEHEEEI 3670 3972 4233 4421
&% H 63 84 106 130 EE~ 746 839 937 1032
%E A 0% 0% 0% 0% mE 0 0 0 0
45 22 -191 213 -268 -328 BBIEFTIERLART 460 460 460 460
%EWHA -1% -1% -1% -1%  EfthIERe = 5095 5111 5101 5104
m: EBFERERK 0 0 0 0 &EFERit 22676 28998 37925 48455
S ARER % -1 0 0 0 fEHAERER 6551 7338 7983 8708
NRMETEIIES 33 20 20 0 RAFEIR 1255 1579 2006 2457
TR 95 213 268 328 FAUKMKR 0 0 0 0
B FE 4145 5818 7479 9215 {FHR T 415 489 625 762
BN 26% 27% 28% 28% RIRXFi#E 379 559 679 846
ERIZN 53 -37 -17 -21 26 HftiRahmss 6245 6530 8163 9862
FASE 4107 5800 7457 9188 mENAMRAIT 14845 16495 19456 22635
%EAITA 26% 27% 28% 8% KHAfEER 0 0 0 0
BRIz 781 1160 1491 1838 RftfRss 0 0 0 0
3 3326 4640 5966 7351 BBIEFTERIAE 3 3 3 3
JABFEARREAENFFE 3327 4640 5966 7351 HfthiERm)fafk 136 136 136 136
DEBR R 0 0 0 0 f*fE&it 14985 16635 19596 22775
EPS () 6.40 892 M.47 1414 [HAETHAGAMBEENG 7688 12360 18326 25676
HewEXR (BET) DEARARNER 4 4 4 4
2024A 2025E 2026E 2027E BREHANZSE 7692 12364 18329 25680
BRI SR 5789 5739 8171 9700 MARRAESZHRINGS 22676 28998 37925 48455
BERERREENS 192 213 268 328 EAERR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1684 911 -912 914 gRKR 6.40 8.92 1147 14.14
Hith -5383 0 0 0 BRABNER 113  11.04 1571 1865
BEERDMESTEE -6875 698 644 -586 TAE 3885 3370 2621 2127
HEME 0 0 0 0 TEE 16.81  12.65 8.53 6.09
RS 4 0 0 0 EV/EBITDA 3112 2510 1873  14.34
RITESERIE I ORD) 3336 787 644 725 RABFIRER 14.7% 16.0% 157% 15.2%
ERMA -2051 0 0 0 BEFEYZEE 433% 37.5% 32.6% 28.6%
Hith 219 0 0 0 HFIE 21.0% 21.8% 22.3% 22.4%
BEREDMLSTPE 1507 787 644 725 BERER 66.1% 57.4% 51.7% 47.0%
WLHRE (RSLERTRIZM) 421 5829 8172 9839 HEF~EEX 0.85 0.82 0.80 0.76
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATAERARK . AATSARBENTNEN. AF, EXPOWS. SLTRURHSE, TAAHE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEESRLMTANRIRE. BAETREUAEETR R AR URERBEMIRE, FTERENEAELEL.

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATURBERSEETETL LBANEH THRER, RASNYSATSHRRNERRER. FAF
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ R PR AR SRR S RN R E RS AR EA R, REERFRAEREAREN, A4
RBIEHIE R ER TR

AN ERE — T o
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