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FlfafRaE, B ER AR Q3 sk

REER

AIRI=ZEZIE UL 3235.44 {275, [EIELIEIK 9.62%; VABEFIE 31.56 27T, FIELRE
> 12.43%; I0dERYVIAESFIE 26.25 12T, FEEERED 7.76%. 2 3 FEENUAN 1114.53 {2

, [EECIEIC 10.48%; VABAFIE 3.54 {2 7t, FEELR D 56.92%; INAEFVFARBAFIIE 1.04 12
, [EIELRZS 79.98% .
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hEREE (601868.SH)

FliRERE, Bi~ER AT Q3 W5k

EALS Y

NERB=ZFEEXIE WA 3235.44 12T, FLLIEK 9.62%; VA %F)H 31.56 27T, BELA
> 12.43%; HAERVARBAFIE 26.25 27T, UMD 7.76%. 23 FEEWIKRA 1114.53 17
, FILEIEK 10.48%; V3/E/4%F5E 3.54 27T, ELLAED 56.92%; MiEFIFEAFE 1.04 2
7T, BRI 79.98%.

E S

®  2025Q3 WARFAE. ARBI=FESLIE WA 3235.44 25T, EILLIEK 9.62%, &
3ZFEE WA 114,53 27T, FEILEiEK 10.48%. BI=ZE, ATKBEMR X E L
WA FILLIGHK 16.75%, Gk 38.81%, H4rF=HIMIERK .

\

dl

o EFREE, BERAREE. ATN=SESAEFE 10.92%, FETE 0.05pct,
B3 BERE, ANFESAEFE 10.23%, EH K 0.05pct; BEXSE, ASF=%
REERISI 2 AR 7.72% , [B L T BE 0.50pct; 8 3 ZRR EA 5] 2 FI % 7.89% , [F EE B 0.58pct.
GAKRE, ARABN=FEEARSFEK 0.98%, BT 0.25pct; £ 3 FEIABEFE
0.32%, [t TBE 0.50pct. Q3 S HXKETBERBM=HIHIER: L=FEKE, AF
RrEHERRAEALT 6.52127T, By K 591127,

® 20254 Q3ITEREEK, FIMBERERTEN. A7 2025 F Q3 RitHH%E 9927.8 {2
7T, REFEMIER 04%. DA FRARE, TREEERP: FERAERERMHEER/
A ZIES H HE 4121.152402.09/1353.54/350.61 {2 , [ tb & b 5.15/-
3.40/5.85%/75.39%. s thXKE, RAI=FE, HARITHE 7280.98 {Zt, FLLTHE
3.4%; HHNRITHE 2646.78 27T, RILLIEK 12.7%.

* DERALNKE, PEEREBE. RAARN=FELEFNALIERL 91.102T, F
Ee bt 34.08 25T, UaHLEL 100.89%, [EIELiRF 7.90pct; 8 3 FERE, LEERNI
ERARA 4291 125T, BELEZRA 22.94 25T, WILL 101.38%, EIELIRTH 6.18pct;
B, AREFEAHEEELLIRF 0.27pct E 77.83%, NUMKF AR REHE LR 3.64 =
76.26 X,

* FUREEE, BHERARUSHERIN. ARHREFRERD KAEREL, 20
EHFEREE. BUZEER, THRALXRRE, EXEHFHEEEEW, £=F
ESXHRARF EHARRANFFER EERFMBERTA.

MR

1 BAREEREANLIN; 2. MERENARERKAIRTH; 3. BERSANK; 4. &%
TR AN B S S B TR KU o

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-10

NAEMR | RiFRE

BRI | i

ARERBIE
LRI (T) 2.46
SRR (FBR) 4,169,116
SRIBARR/BRR (5 BR) 3,242,873/0
BRREEE(T) 2.63
2B RE/RIENGT) 3.09/2.13
SE: BRI R 2025 £ 11 B 7 BSEM
HiHRMALLEGE 12 £ B)
RERERE SFIR300
30%
13% Ik\
% [ e A AAN
3% [ PSRN
20 20024/ 11 2025/3 202517 202511

ZERERIR: Wind

EXHR

- (EERBEHKER, KEFEKBEENR)
2025-09-07

o (Fl SRR RIE S|, SAE AR
B1) 2025-05-11

c(FEERSR, WALSIE) 2025-04-07
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1. BORBEEREARNRTE: ARTMBEZ OIS ATRERIS, EBhiTIiz
BREERERARTE, ARAFESITHLTNL, HMEmARREIS.

2. FRERENARE KA : 28 BRANHNFRRIRSE—ALLRE, KB
MHFRERA L IEMBR 2R KB, TRUNRFERRYMEREEE TR, ARH§HE
BRENSTTEREEM, #HMmgnal SR TSR

3. BRSERK: BEERBERNEREEVERIR. fRREREESTERERL, X
FERDNHERRTH, LWEAEREZRREDSTHHER, #HMEmLa L.

4. BAFUNBRABLILEARTARMMNES | XA B #1722 IR ZNES R,
BMBFITUERR AT XFHERMT —RIRER. BT ARFEEFEEXLS, &
FBIEZEREN. BHREFUSHEEZEFRREK, BOEERTIMNBIRRENTHE
MBS 28 & F A BRIR AL S E R K T

ERERETRIRAFEZEENH
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 436713 568440 636119 666791 KHXS 91162 67908 53164 42725
ERIAn#:N 382530 502501 561375 586776 X HMEEHE~ 421 481 541 541
EF 54183 65939 74744 80015 RUMKER 85237 108404 119386 123289
%E A 12% 12% 12% 12% 775 74877 94507 103615 106041
EUF ST HN 1654 2248 2484 2629 FAMMKEK 30180 44183 48627 50327
BN 0% 0% 0% 0% HtReIE 165427 216888 241375 250165
HEEH 2391 2670 2994 3140 RINF=EI 447305 532371 566707 573088
BN 1% 0% 0% 0% KHARRBUR 52771 58231 64011 69758
B 14833 21017 23508 24678 HE MM 895 994 1099 1203
N2 ON 3% 4% 4% 4% BEEFEEI 73934 95409 122134 142923
&% H 13982 17292 19432 20283 ZHEF= 100522 114386 129780 145109
%EMIA 3% 3% 3% 3% BE 2625 2773 2918 3039
T4 5 %% FA 5379 7948 9073 8502 BIEFTEBIAS 3561 3767 3767 3767
%E WA 1% 1% 1% 1% HthIERRE = 187392 205836 217191 228580
m: BFERERK -1048 2777 2502  -2591 HEE 869005 1013767 1107606 1167467
S ARER % 2775 2450  -2000 -2200 JEHARER 40193 43193 46193 49193
RARMETEHRER 45 0 0 0 RZfERIA 188538 263193 292872 303707
TR 729 1870 3000 0 TSR 31 38 42 44
B FE 14828 14916 15750 15992 /R T 2505 3745 4015 4196
BN 3% 3% 2% 2% KR 7619 9978 11073 11644
ERIZ8 e 300 -100 -100 0 HEftRspfft 198344 229595 256596 268835
FERER 15128 14816 15650 15992 REIFAMHEI 437230 549742 610791 637620
NEA WA 3% 3% 2% 2% KHAfERK 193010 213010 233010 253010
IRETE ] 3304 3202 3361 3460 R ftEZ 13999 14499 14999 15499
I 11824 11615 12290 12532 BBIEFEFIMALE 2106 2165 2165 2165
JABFEARREAENFFE 8396 8370 8822 9008 HfthiEmENfAfH 16831 16260 16260 16260
DEBR R 3428 3245 3467 3524 fAfRAI 663176 795676 877225 924554
EPS (jt) 0.19 0.20 0.21 0.22 AR THEARAMBEENG 116011 125028 133851 142859
HewEXR (BET) DEIRR AR 89818 93063 96530 100054
2024A 2025E 2026E 2027E RREHAE 205829 218091 230381 242913
EE AL PR 11027 23203 37481 40099 MAMBKARARME 869005 1013767 1107606 1167467

AR AER SR E S 471 1870 3000 0 EFIEF

KHEARRBUR & 6222  -5461 5779  -5747 2024A 2025E 2026E  2027E
BARM S -44351 55420 -65424 -60271 SR 0.19 0.20 0.21 0.22
Hith 234 -4421 -387 295 ERAENER 0.26 0.56 0.90 0.96
BEEDWE TP -50336 -63431 -68590 -66312 AR 12.05 1225 1162  11.39
fREm i 12499 500 500 500 THAR 0.82 0.82 0.77 0.72
RS 17058 0 0 0 EV/EBITDA 1011 1013  10.10  10.82
AT CRL) 40243 23000 23000 23000 RBEFHEE 1.0% 08% 08% 0.8%
ERRMA -12048 6545 7135 7725 SEFEUER 72% 67% 6.6%  6.3%
Hith -4389 72 0 0 HFIZE 19% 15% 1.4%  1.4%
BEREDMLSTPE 53362 16884 16365 15775 Air=fafs% 76.3% 785% 792% 79.2%
NERRE (RELEETINEMH) 14054 -23344 14744 10439 HEFZEER 0.53 0.60 0.60 0.59

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl
flnbi: HiX
Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)
JEx sl
Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

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

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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