AT | AiTRE | RES (002154.82)
REE 2025Q3 =1F: NIMZERHEZEF)5E, BiF
B2 88

REER

REXE, AFERE. BRAKGH. IR RHEFHEREZSBNFEATEHRELE,
BRI ENR&MENE, BFEETENE THRMNFIEMME. MitQs 2025-2027 FI3£}

#5585 3.3, 3.7, 41127, PE A 18. 16, 14X, ## “FEN” 4R,

T A ER R A

« 4

ThenE BaE
SAC: S0490518020002  SAC: S0490524020003
SFC: BUU942

BIRERE TR EZ RS



&j KyLut>s

CHANGJIANG SECURITIES

REE (002154.82)

IREE 2025Q3 HiFE:
e =ped ey =kl

M1 2% R e 2 T3,

EHEE

2025 RI=FE, AFMA FEF] MIFEFDF N 34.8. 2.4, 1.8 25T, HHIFREL-1.6%.
-43.2%. -49.9%. Hr, Q3 THMEUL. 138%F. MIEEF 10.9. 0.4, 0.2125T, FLLEE
+3.1%. -45.7%. -67.6%.

=T
®  gA¥m: 2025Q3 KT ERMEET, AREWUNMEEK. SRERE, BREHRATR

HHFFRESSES.

o RFIAES: 2025Q3 EFIFKELL-0.6pct EALERR, HAjEEEFAZERE LL+5.7pct RRIME, Hrb
SR/ TRIR & /T 55 38 FA 2R 43 B B L +3.8pct/+2.5¢pt/-0.3pct/-0.2pet, §58 % F KR TR
TTEERTMARBRARANBA. BHEEHEXEAGM, i Q3 FrERiE -
1132 &R LE+569 Xy 3R R BEE M. LZ£EKE, Q3 [I42FXRE
Et-3.2pct & 3.6%.

® RIEXEFE, ATERE. BAXRK. WMNETHAT RS G EE RSB FE T AL
&, BRI EHRESHENE, BERESERETHERNFIDE M. it " 2025-
2027 FEIFREEFE R 3.3 3.7 4.1125C, PE R 18. 16. 14X, #F “TN” iEH.

MR

1. BIRTEMEEL;
2. mEEFRAREIE;
3. BRINEMEFE

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-09

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 4.00
BERAR(ARR) 145,933
SRIBARR/BRR (5 BR) 117,977/0
BRREEE(T) 3.1
E12B & E/&IEMN(T) 5.41/3.60
JE: BN 2025 £ 11 A 5 HWEN
HiHRMALLEGE 12 £ B)

BRES Ranzesi

30%

" M |

3% |

10%

2024/11 2025/3 202517 2025/11

BERIRIR: Wind

EXHR

« (RELE 2025H1 |iF: BEHERERFE, B
MRERAEH L) 2025-08-21

« (REZ 2025Q1 =IF: EFRYERR, BRI
EHER L) 2025-05-26

- (RELE 2024 FIRSAIT: FUHEHEE, B
MESE) 2025-04-29

B L HRIF5)
WKITFRNER



‘\'-\"’1 PR »
@33 KIiTurs AFIFR | SRS

/. CHANGJIANG SECURITIES

XU 32 7=

1. BHRBERET: REETUTESHERESEREZEZM;

2. RBEERUARTH: SENMEREFMAMEFELNEE, #mYRE TR
FEERm;

3. ERSNEREFT L ERINENEFTEREE S, NN 5EREHENTE
ZER, REEITEHEREXZRENER.

ERERETRIRAFEZEENH 3/6
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5153 5289 5701 6166 KMAESE 2025 2353 2758 3188
[ER125%:S 1803 1825 1972 2121 X HMSRUAF 1 1 1 1
EF 3351 3464 3728 4045 IKMKER 693 671 734 794
%E A 65% 66% 65% 66% 77ES 1205 1210 1290 1396
B BIS MM 46 48 51 55 FRiTHER 51 73 79 85
NEAM A 1% 1% 1% 1% HfthRzshs = 252 175 180 187
HEEZE A 2130 2369 2520 2713 REIEFEET 4237 4493 5053 5661
BB 41% 45% 44% 44% KEIRIIRE 237 237 237 237
B 379 529 542 592 HEMEU 499 499 499 499
BN 7% 10% 10% 10% BEE=ET 822 822 822 822
&% H 93 85 91 105 LR E~ 229 229 229 229
%EMIA 2% 2% 2% 2% BFE 65 65 65 65
045 2% -32 -10 -10 -10 BIEFBRAR 76 76 76 76
%EMIA 1% 0% 0% 0% HfthIERsNEr= 512 512 512 512
M BFERERSK -141 -130 -165 -165 #|EBIT 6676 6932 7492 8100
S ARER % -9 -10 0 0 JEHIRER 319 0 0 0
RARMETEHRER -14 0 0 0 RfERIR 460 450 486 523
BrEkE 11 1 17 12 TSR 7 11 11 12
B FE 685 446 501 560 [/{<THR THrH 195 219 237 255
BN 0% 0% 0% 0% RXHi#E 18 212 228 247
B M 3 4 4 4 HtREIfAs 985 1070 1127 1185
FASE 688 450 505 564 RmaIARETT 2085 1961 2090 2221
%E WA 0% 1% 1% 1% KHAfERR 26 26 26 26
FTiSFiZR A 168 111 123 138 RrftEs
B FE 520 339 381 427 BIEFTSHIAMR
JABFEARREAENFFE 495 326 366 410 HfthIeRzhiafs 61 61 61 61
DEBR R 25 14 15 17 fAR&T 2175 2051 2180 2311
EPS (jt) 0.34 0.22 0.25 0.28 AR THEAAMBENG 4370 4736 5152 5611
HewEXR (BET) DEARARNER 131 145 160 177
2024A 2025E 2026E 2027E BRZHRANZS 4501 4880 5312 5789
EE AL PR 702 633 384 413 HRERRRNE 6676 6932 7492 8100
SRR K E B & 8 1 17 12 BAIER
KHEARBUR & -3 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -546 4 4 4 SRk 0.34 0.22 0.25 0.28
Hith 509 0 0 0 BRABNER 0.48 0.43 0.26 0.28
BESER IS TAM 32 14 21 16 MER 12.97  17.92 1594 14.25
fREm i 0 0 0 0 %X 1.47 1.23 1.13 1.04
RS 25 0 0 0 EV/EBITDA 5.01 8.57 6.78 5.25
RITEERBE CRD) 252 -319 0 0 BHEFREE 74%  47% 49%  51%
ERMA -523 0 0 0 HBEFEWZEE 1M13% 69% 71% 7.3%
Hith -89 0 0 0 HFIE 10.1% 6.4% 67%  6.9%
BEREDNSTPH -839 -319 0 0 H=fAfRE 326% 29.6% 29.1% 28.5%
NERRE (RELEETINEMH) -169 328 405 430 BHEFEEEXR 0.77 0.76 0.76 0.76
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT

ERERETRIRAFEZEENR 6/6



