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. CHANGJIANG SECURITIES

LRI | RFRE | %W (601579.SH)
S 2025 F=FRAIE: EHFHRARE, B
UL RPN

WEEZR

A7) 2025Q1-Q3 SLIMEM BN 1212 27T (EIEE+14.12%) . VAEEFE 1.16 2T (ElEE
+3.23%) . #04EVARAFIE 1.08 27 ([EEE+8.28%). AF] 2025Q3 SEFE W RUTAN 3.95 12

gt (EEE+21.09%). YABHEFE 2239.08 AT (EE+2.47%). $NIEVIARFEFE 1863.84 7
7t ([EEE-14.37%).

TR R A

RE= BRI EEA A
SAC: S0490522050003 SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522090002
SFC: BQK487 SFC: BVF934
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=W (601579.SH)

2FE1L 2025 F=FIREVE: IFRAREE, %
&AL N HA

HR

AF] 2025Q1-Q3 SEME N ZUWA 12.12 25T (BIEE+14.12%) . VAREFE 1.16 25T (Ekt

+3.23%) . F3IEVIRLEFE 1.08 27 (ELE+8.28%). &) 2025Q3 SLIE L S A 3.95 17

7t (ELE+21.09%) VAREFE 2239.08 Hit (EEE+2.47%)« $03E)3EEF)E 1863.84 5

gt (EEE-14.37%)

EHiTL

o \\F] 2025 FHE=FFIRAEKIRLLRE, 208, PERFENEHREIE.
2025Q3 SLIE L UL A 3.95 258 (FIEE+21.09%), E /A E 2025Q1/2025Q2 ~1LM
WADHIELE+10.1%/+12.4%, B=FFWRABKIFLIRE; EEABAGKES, AF
2025Q1-Q3 Bl RIEA+AERRAREN 12125t (+14.62%) 2025Q3 Bl ZWA+AE
BRfER 3.9112T (+16.27%). HFEHE, PEmBRBIEERARE S, 28 2025Q3 &
B LR EESRISSHULA 2.3/0.78 27T, 7B LEE+62.47%/-42.19%, A& HTHK
eSS

® \F) 2025 FE=FELEGRAEFEN/METR, TEREAMDATRAM. EFRREHIE
ERGETEXNHFARWPRT. A7 2025Q3 LI YIFFFIE 2239.08 Hx (L
+2.47%), BfBRE, »F 2025Q3 384 F|X[E L TE 1.03pct £ 5.67%, HHREFH X
T TEMFRDERIEE. BLk+2.84pct & 53.24%, HiEZEHAEELE+4.09pct &
40.39%, HPMmME): HEHRME (FLL+6.84pct). EEEAR ([FEL-0.93pct) .
R#EAR (FL-2.4pct) . M55#AR ([FEL+0.58pct)  ElkFHiE R (FEE-0.83pct),
BRIFFHBERTFEFRZFHRE. 278 2025Q3 LI IFYFRAF]]E 1863.84 F77T (B
EE-14.37%), 2025 FRE=FENAFLEMMEE LB KPR, TEZRFEEMESM
SRARFENAANEZIMEUARLESHME~NEMARTENRD . REME
AWM A B

o RIENZE, EFREVEENMNT, ARKWAVSGHERRFRFEK. PKERE, &
RI<BUEmt. FRUFTGEEHEME, AREEREENAIR AT RENDHR
F, L THIFIREERBEK. It 2025/2026 &£ EPS ¥ 0.45/0.55 7T, XK &HE PE
7348139 &, 4 “EN” R

R~

1. EAMHHEFR TR RLIU;
2. HAMZRFEREBL;

3. BT KA KT

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-03

NAEMR | RIFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 21.58
BRAEFRR) 47,946
TIBABR/BBR (77 BR) 47,946/0
BRFEM™(T) 7.54
IE12A &E/REMN(T) 27.49/9.89

i BN 2025 £ 10 A 29 B M

HIARILLEGE 12 M A)

27 FR300
160%
103%
47%
A0 P
2024/10 20252 20256 2025/10

ZERERIR: Wind

EXHR

« (&L 2025 FhIRAGESIT: —FERBFN
gk, BFIFELXKE) 2025-09-14
ASRURERS: BBLLHRH, SHHES

JEEAE) 2025-06-17

B L HRIF5)
WIS NERF
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 BATHHBARTEARARTE: BETUBRERNELFE—EMXE, HhX
RHBESRRBAHBERE DIEEIEX, BFERERSREAERERIERS, 2
A MM RHEERERK, RUNELFNKE . ERmHEFEENTRNETSEKN R
ERE

2. ENTHRFRFLEL: WILEENBHRELGEESERNEEHESERS,
THRRESEMRBEWMANERES, THREEBLXE.

3. BINTIAY KA LT BBETURELRENER, KRG K, HZMEIN
MEFE—ERRMZME, ¥IKNEMA.
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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 1631 1900 2228 2537 iM% 827 642 834 1070
[ER125%:S 782 883 1034 155 LZHMELBMER 80 107 133 160
EF 850 1016 1194 1383 [UGMKER 93 123 84 48
%E A 52% 54% 54% 55% 7755 1181 1425 1078 581
B F S ZHM 66 74 86 100 FR{FHER 1 10 9 6
%E WA 4% 4% 4% 4% HEfthmzhdsr= 17 29 27 13
SHEEER 332 469 546 604 RINBEFEEAI 2210 2336 2165 1877
%E WA 20% 25% 25% 24% KEIRRIRE 43 43 43 43
EEEH 138 148 160 178 &M= 0 0 0 0
BN 8% 8% 7% 7% BEZEEFEEM 1491 1491 1491 1491
W& 2R 70 49 67 84 LW HER 367 367 367 367
%E A 4% 3% 3% 3% mE 223 223 223 223
45 22 -14 17 20 22 BIEFRBBER 52 52 52 52
%E A 1% 1% 1% 1% HEfhIERENES 178 235 239 243
m: EBFERERK -13 -13 -12 -13 &\EFEBIE 4563 4747 4580 4295
ERREERK -1 -4 -2 -2 FRERGEER 1 1 1 1
ARMETEER 0 0 0 0 MAFFIR 253 339 251 124
BrEkE 6 2 2 3 FRUIKER 0 0 0 0
B FE 258 284 349 436 Z{<TER T HE 49 53 45 24
%EA A 16% 15% 16% 17% RZFE 84 109 79 44
R e:d 2 0 1 1 EfthRzhfalk 332 375 308 177
FASE 260 284 350 437 REIAEESIT 718 877 684 370
%EAITA 16% 15% 16% 7% KERfEER 0 0
PSR 2 A 62 68 84 105 [rfifEs 0 0
% FE 197 216 266 332 BIEFTERIRE 0 0
B FB AR EENEFE 196 216 265 331 HfthdERmIAGR 104 104 104 104
DEARZRIR 1 0 1 1 R4 823 982 789 475
EPS (5T) 0.41 0.45 0.55 0.69 VAETRATSMAEENG 3710 3735 3761 3789
HewEXR (BET) DEARARNER 30 30 30 31
2024A 2025E 2026E 2027E BREHANZSE 3740 3765 3791 3820
EERIS RS 329 107 476 582 MR HING 4563 4747 4580 4295
AR AER SR E S 0 2 2 3 EZIEHF
KHEARBUR & 1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -64 -2 -1 -1 SRS 0.41 0.45 0.55 0.69
Hith -36 -84 -32 31 SREEMER 0.69 0.22 0.99 1.21
BEERDMESTEE 99 -85 -30 28 TREE 26.98 47.85 39.03 31.22
fREm i 0 0 0 0 WX 1.43 2.77 2.75 2.73
RS 1 0 0 0 EV/EBITDA 1155 3624 2879 2235
AT CRL) 2 0 0 0 BEFREE 43%  46% 57% 7.5%
ERMA -99 -207 -254 318 BB E 53% 58% 7.0% 87%
Hith -32 0 0 0 HFIE 12.0% 11.4% 11.9% 13.1%
BEREDMLSTPE -128 -207 -254 318 BrEfafRx 18.0% 20.7% 17.2% 11.1%
WLHRE (RSLERTRIZM) 102 -185 192 236 BATARR 0.36 0.41 0.48 0.57
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, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁ?a?ﬁﬁﬁiﬁiﬁﬁﬁ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ BREFUERZREN “PMIEFRHER WS HE (BURRBHZBEER), PRES T 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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