NEMR | 27FRE | FERA (601881.SH)
R 2025 == o1 HEWREK =R,
Za EEfaE

H

FH

WEER

2025 AI=ZFF, PERAISEERE, 22REERVSHEKNEERR. BFKE, &4
A SYNBETEIEE, R SHANEIRTEF; REVAHARRERA, RITUWSRKEE;

r&RiEsits, BERBRVEXRATEA. BFLEMEARIRESY, FHETRIMRSSH
MEABRSE, ERRITREEIVSEREERSHRR TEEREL 1.

T RERRA

g7
SAC: S0490519080007 SAC: S0490524070001
SFC: BUV596
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CHANGJIANG SECURITIES

hE$R5A (601881.SH)

hE R 2025 =FHE1E: BERGEKS
AR, 20 SEMIEE

EfHt

R ERA& M 2025 £ =R, IMEHASTIE WA 227.5/Z5T, EEE+44.4%,

SIS

B 109.7 25T, BEE+57.5%, AT 5= Wi # [E L +2.97pet = 8.8%.

FHTE
o REISEBENE, SLREERVSHEKNTERL. 1) 2025 FAI=FEF, HERT

SSIMEWA JFEEFES R 227.5. 109.7 {Z7T, Bt 51+44.4%. +57.5%,
X ROE 75 8.8%, [ELE+2.97pct; 2) Q3 2&E3kEF, AREIMIFREFNE R 44.8 27T,
EILE+73.9%; 3) U HEKLRE, AIZEEATRLKE. BT BE. FE. BERAS
B 63.1. 4.8, 4.0 32.1. 121.01Z7%, AL FI+70.7%- +29.9%. +12.7%. +22.1%.
+38.4%, Rk HE VSR I GG KT EIXE].

SLVFEAETOE, FRLSTZHERDER. I=FERIT. Q3HFHiZHY
BLEZESI A 7 1.64. 210 F{Z7T, ELES71+106.1%. +209.7%, FEIRFEL S
ARIZZE Rt Q3 BFE RS FIH+70.7% +124.7%, AT ELWFWARETE
B2, Q3 RAFIETIESZE APP BiE40k 644 B A, FERLESHI+12.9%. +1.86%. Q3
RABNERE RETIANEN 5.57%, BEFH+0.13pct, FHHETT.

B EIREAEPRRT, RITUERKBE. 1) sI=FERVBMETHEZOE, Wi
IPO.FER 3 (BIBRE B RITEL) MRS 57 773.2989 {Z7T, ELE 53 5+61.5%.+91.3%;
2) MI=FERAFRM IPO. BRFUKENRS A 4.3, 127.2127T, MEFEHXER
BRNIREEM, ARRPIRITHKEZE. AI=FE QAR GHRSRHENK) 5768.11Z7T,
B EE+75.0%, METHBESN 4.7%, FEE+1.5pct, RBGRZFEAENERTHHTHE
R, A=FE2AEIRITRA 4.8125T, FEE+29.9%.

yREJESR, AERBUSEERAREA. BE=FER, AESBENRH 41701
T, BEYIH.0%, ¥FREBES; si=FE, RARXIRERE REFBE+ARM
BEERMRE) 79 121.0 27T, WEHSFURBEVRZE (FARBBZ/FHZHMEH
HFEME) 796.8%, KERMAN5.0%, FE+1.8pct, RAEREKIMERE @I,

EFABMERLTREES, SRTHRMBELSHVWELHBRSMH, BRRITEEE LS
EFEEESHRIE TEEHEL 1. MitA5 2025-2026 FJAR$F)ES 3R 144.7
{271 152.8 {Z7¢, Xtz PB 433179 1.58 F1 1.40 5.

B R
< TS KIREIE;

2.

IEBERKE .

BiREE ETTR AT EE SRR

| IESHAFTIRE |

2025-11-06

NAMR | mFHRE

BAPR TN | YEFF

AT EMHE

HREIARMN(TT) 17.40
BB BR) 1,093,440
TIBARR/BRR (7 AR) 724,342/0
BRPEM(T) 10.75
iE12B R &E/&EMN (T) 19.33/13.13
JE: BRiNA 2025 £ 11 B 4 BIEN
TIARAFLLEGE 12 £ H)

R E R JFR300
30%
W o
13% v
” lasi| |
2“024/1 1 2025/3 202517 202511

ZRIRIR: Wind
TH X/

+ (RESRIA 2025 PR AT BEWERI=R,

RATHERBRIERTFI) 2025-09-01

« (PESRAT 20256 —FRFITF: 2R SHEHS
BERETMOE) 2025-05-04

* (RESRIA 2024 FRAIT: BEHERI SRR,

ZEEFIEKIZE) 2025-04-01

B ZHHRIFTIE)
KITHZNMERF
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F 1 ERAFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B A 336.4 336.4 354.7 316.9 334.8 360.4
FHEHERMASERA 75.2 65.5 73.7 107.2 115.3 118.3
ig%g}f;iﬁ% 63.7 55.0 61.9 92.6 98.6 99.8
AT S FEA 6.8 5.5 6.1 9.3 10.9 12.0
BEEEWSERA 4.4 4.6 49 5.3 5.9 6.5
FISEON 51.6 41.6 38.5 48.6 64.2 80.5
R F S 71.9 314 111.4 159.1 153.1 159.2
RARNEER S -15.9 452 36 - - -
LRSI R -0.1 -0.0 0.6 - - -
Hothlk g A 152.8 151.7 127.4 2.0 2.2 2.4
Bl H 257.0 254.3 249.4 165.2 1745 187.8
Bl Fi S RN 14 15 1.4 1.3 1.3 1.4
S 102.2 103.7 114.1 162.0 171.1 184.1
BFEORERK 1.5 0.3 4.4 - - -
Hothll 5 AR A& 151.9 148.5 129.5 2.0 2.1 2.3
BRI 79.5 82.2 105.3 151.7 160.3 172.6
FE B 79.7 81.3 105.2 151.7 160.3 172.6
#FE 77.6 78.8 100.3 144.7 152.8 164.6
;Zi;;@ﬁjﬁﬁﬁ% 77.6 78.8 100.3 144.7 152.8 164.6

ERIRIR: Wind, KTIESMRAT

*® 2: AR ARRTN (B Z7T)

B

KhESE 1,160.0 1,136.3 1,448.9 1,5693.8 1,753.2 1,928.5
HEENE 398.1 279.0 358.0 393.8 433.2 476.5
mEES 843.3 912.2 1,015.3 1,315.0 1,602.7 1,916.5
IANREEBE = 202.9 227.5 250.2 275.3 302.8 333.1
TG EERER 1,719.2 2,061.8 2,207.6 2,550.1 2,769.5 2,880.3
HEIRE 271 23.0 9.0 9.8 10.8 1.9
HthEPUIRE 1,093.2 973.6 1,051.3 1,103.9 1,1569.0 1,217.0
Hithi#dE TERE 384.0 451.7 556.9 573.6 590.8 608.5
Areaat 6,252.2 6,632.1 7,374.7 8,015.2 8,822.0 9,672.3
R

NAHEEA R AR 2811 264.1 4222 472.2 522.2 572.2
SEH AT SRR PRk 1,585.0 1,613.5 1,767.0 1,943.8 2,138.1 2,351.9

BiREE EITR AT EE SRR 3/7
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@ KiLut>s

QAR | RIFRE

RIBSL L 1,296.5 1,202.6 1,655.7 1,821.3 2,003.4 2,203.7
MR 969.2 1,005.5 991.0 1,090.1 1,199.1 1,319.0

Hih sk 298.8 4516 322.3 386.8 464.1 557.0
At 5,226.0 5,327.1 5,969.7 6,488.2 7,141.3 7,748.6
AEENRA

B 101.4 109.3 109.3 109.3 109.3 109.3
HiTA 159.4 3222 3222 322.2 322.2 322.2

B E At 1,026.1 1,304.9 1,405.0 1,527.0 1,680.7 1,823.7
FRISOR: Wind, KSTIESm5E

BRI BRI EE AR 417
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QAR | RIFRE

MR 7R
~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.

2. BEBGREER B ARENFMESRNE, SIS ARIINIESHNTREE,
MREEBRRRAWER, BT FWAF=ER R,

BiREE EITR AT EE SRR
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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AAAAAAAAAAAAAAAAA

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

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
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
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .

RRBVRE T

BRI S EIFR R F EE AR 717



