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SOUTHWEST SECURITIES

Yoy A ek, EHAS LSRR K

B E &

F4: NAARH 2025Q3 Wb thRE, 2025 FAT=FE LA T LN 7.6 1L
(+48.8%), =F#4#19 19 12T (+213.2%), Fedfya &4 F)iE 1.8 1o
(+311.1%).

LR IER, BASEFRBEHE R, N5 2025Q3 EFF R AT LA
2. 74t (+109.5%), 13#4 4134 0.81e 4 (Bin5 HE), #F ik 28.7%.
W FHREK AN CEY A RER R, AB AT HAME LR,
B LS B FREK, HRRS G EHE .

ERALSERABEER. TETEREAEHRINTHEEHRITIEEIRE Z,
W 5y =2 ARG B 9, 2025 FA7 =& 03] B PN B3 KA it 209, X5~
s R W2 B3 KA 30%.,

T FFER, RABKBCF|E, 2025 F i =F%, N&#HEI LN
Bl b3 KAZiE 40%, TR AN 83 KSR /. NERE “—i—5" R
BE, AAL, PASFARTERTY, REAESREMLARATENASRE, £
XF . AHE. THEFE S BEHBIFHREIEK,

B AR : ot 8] 2025~2027 F EPS 4 A1 % 0.71, 0.95, 1.19 <.

RERTF: FRAZRIRAIIN, FRICETRAINH., = S Z TR F R
Ff/ko

FARLEE 2024A 2025E 2026E 2027E
FAMAN (BF L) 805.86 1100.61 1371.97 1712.97

R E -33.32% 36.58% 24.66% 24.85%
13 & # 84 AE (B A L) 124.99 272.95 362.97 457.26

R E -55.01% 118.38% 32.98% 25.98%
R E EPS () 0.33 0.71 0.95 1.19
# K EE ROE 4.42% 9.02% 11.27% 13.24%
PE 89 41 31 24
PB 3.93 3.67 3.45 3.22

HAEFRK: Wind, &ibif K

% i F AR

ST AF e

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

¥R 46 : duxy @swsc.com.cn

HEAN: Fp

% 7% : 021-68416017
WE 48 ¢ leir@swsc.com.cn

A8 2t 45 R A
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— ALY 300
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##EF K Wind

P9 L &)

B A (TTRR) 3.84
R A BR(ILEE) 2.88
52 & W AR E (L) 11.18-29.67
B AL ) 110.78
BF A ULR) 35.40
B RE T () 7.78
A AFR

1. A5 EJ7 (688236): 48K /E, 25
APk ks L (2025-04-07)

F LR EC GO EE S NI

'



::&@mﬁ

SOUTHWEST SECURITIES

Az EJ7 (688236) 20254 =F &K &t

X HAR IR

D PEAXMRR LS ETEREADEA LTI Afd B EREL, LEFAA

5 %, 181% 2025-27 4 & B K [ 3 X452 3% A 30%/20%/20% .

2) S| BIRE e ok S R AN SR K B S IRS) A, B S AT 1) 2

%, ) Sl A Ae ¥ v A A S

C—if—R BB L, AALR. FPARAFAETE

K5 RN RRR A, BR 2025-27 F 8 R 6 Fo i S 4H & 38R A 45%/30%/30% o

k 1: AR EAE

¥i: BAAL 2024A 2025E I 2026E 2027E
BN 453 588 706 847

¥ E K
B g
NN
FTEHBRES A AR
3%
QN
&t g
ESELES

-55%

353
78%
806

-33%

67%

30%
512
45%
1101
37%
67%

20%
666
30%
1372
25%
67%

20%
866

30%
1713
25%
67%

K EFE: Wind, &b iEK
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SOUTHWEST SECURITIES

Az EJ7 (688236) 20254 =F &K &t

Mk MHHN 5B

M@k (BHA)

ERI B ON 805.86
RIS PN 268.95
B b F A B Ao 7.72
& A 240.25
ER%R 45.29
W% 3% A -17.07
7 RALBIR -33.78
FFME 10.98
NMAMEEHRE 9.43
b Y-t 0.00
Z A #79 130.71
EREZERA 0.88
#| 8 &8 131.60
P 134 6.94
% A1) 124.66
YRR ARE -0.33
)3 BN AR 124.99

7 kA (@72

K P e 1139.78
MK e TR 381.88
A 550.84
H AR T 767.98
K RIS 0.00
JR KB 0.00
ERFAERIA 467.79
VRN W i S & 127.57
A AE R 29.90
* 7~ & 3465.73
PR IRLEN 0.00
R A Fo FACH T 286.77
PR 0.00
b 357.62
%t A3t 644.39
M A 383.57
F AR 1044.80
R & 1403.55
V3 BN S AR 2819.90
bR ARG 1.44
M AR AR S A 2821.34
R4k R R A AT 3465.73

EBITDA 150.52
PE 88.63
PB 3.93
PS 13.75
EV/EBITDA 60.87
S 1.54%

1100.61
363.20
10.60
259.75
66.04
0.55
-40.00
0.00
9.43
0.00
284.82
1.75
286.57
14.33
272.24
-0.71
272.95

1048.94
531.42
759.29
776.09

0.00
0.00
425.31
111.39
29.90
3682.34
0.00
391.30
0.00
274.18
665.48
383.57

1044.80

1599.79

3016.13

0.73

3016.86

3682.34

344.03
40.58
3.67
10.06
26.90
0.69%

1371.97
452.75
13.04
288.11
82.32
-0.53
-40.00
0.00
9.43
0.00
379.91
1.16
381.07
19.05
362.02
-0.95
362.97

998.77
657.15
953.20
783.56
0.00
0.00
382.83
95.22
29.90
3900.63
0.00
371.58
0.00
317.71
689.29
383.57
1044.80
1795.21
3211.56
-0.22
3211.34
3900.63

438.04
30.52
3.45
8.07
21.24
1.51%

1712.97
565.28
16.38
342.59
102.78
-0.33
-40.00
0.00
9.43
0.00
478.76
131
480.07
24.00
456.06
-1.20
457.26

1016.18
818.92
1198.43
792.94
0.00
0.00
340.34
79.04
29.90
4275.76
0.00
458.75
0.00
372.40
831.16
383.57
1044.80
2029.67
3446.02
-1.42
3444.60
4275.76

537.08
24.23
3.22
6.47
17.29
2.01%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

2 A

B R ED AL RS T
42 39 45 3K

K 43

B AL AR

XA R A

)

£ KEHNERER
RERESH

124.66
36.88
-17.07
-33.78
-183.85
71.26
-1.90
-0.24
56.08
55.84
0.00
0.00
0.00
-170.53
-12.61
-183.14
-127.00

272.24
58.66
0.55
-40.00
-341.49
27.73
-22.32
0.00
9.43
9.43
0.00
0.00
0.00
-76.72
-1.23
-77.95
-90.84

362.02
58.66
-0.53
-40.00
-322.79
50.06
107.41
0.00
9.43
9.43
0.00
0.00
0.00
-167.54
0.53
-167.01
-50.17

456.06
58.66
-0.33
-40.00
-295.27
51.31
230.43
0.00
9.43
9.43
0.00
0.00
0.00
-222.80
0.33
-222.47
17.40

33 4 i

A KR

AR AR E
B ALK %
R ARE: S
EBITDA 3k %
RAIEL D

LA £

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

R REE
B & A
J Ak KB 4% &
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE

A IR AL A

-33.32%
-57.28%
-55.13%
-53.35%

66.63%
33.31%
15.47%

4.42%

3.60%
11.58%
18.68%

0.23
2.58
2.19
0.51
111.44%

18.59%
0.00%
5.20
4.19
136.44%

0.33
7.36
0.00
0.44

36.58%
117.89%
118.38%
128.55%

67.00%
29.65%
24.74%

9.02%

7.39%
23.68%
31.26%

0.31
3.80
3.45
0.53

18.07%
0.00%
5.49
4.15
28.11%

0.71
7.87
-0.06
0.20

24.66%
33.39%
32.98%
27.33%

67.00%
26.96%
26.39%
11.27%

9.28%
25.06%
31.93%

0.36
5.55
3.36
0.51

17.67%
0.00%
5.73
4.12
46.16%

0.95
8.37
0.28
0.44

24.85%
26.02%
25.98%
22.61%

67.00%
25.98%
26.62%
13.24%
10.67%
26.75%
31.35%

0.42
8.36
3.37
0.51

19.44%
0.00%
5.22
3.58
48.72%

1.19
8.98
0.60
0.58

KA Wind, B EiER
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

A 2 EJ7 (688236) 2025 F = F ik &iF

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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A 2 EJ7 (688236) 2025 F =F &K &It

kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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