| EESTEHRE | @ YL uk?s

. CHANGJIANG SECURITIES

!>>

BfR | SRS | £F|&EH (300979.57)

|€£ 2] 2025Q3 A5 SvE: BRI RINEAE

Al

=

HIF Rt E 7r

B
é'.\

5

REER

FREE: 2025 FEAHEFIK, HAFF 2026 FRMEARTEMELIF&MENE. B, I FITER, iT
BkE. VERF FOBE%EE. H2 #i1 4%/=, MitNiER H2 #F =X, BRIHERSHEFREM

IEEAERN AR AT, Q3 AFIRMATAAFIALLEE. T8, ZEAELREM O HER
R E G REREF AR, TR R SKIRPEIRE L S5t ), Tz /R U EmFEE
RET, HMEFGEREHA. MitAF 2025-2027 F)AREFEHH 33.6, 40.7, 47.2 27T, [FEEE-12%.
+21%. +16%, MR PE J321. 17, 15X, 70%4ILEBIBRIET 2025 ERRE RN 3.4%.
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EeFIEH 2025Q3 W =i : FFIRNEAN =,
HAF R E Mg 7

EHEE
WE] 2025 FI=FESLHEW 186.8 27T, EEL+6.7%, VAREFHE 24.4 27T, FEE-14.3%.

Hoh Q3 MEU 60.2 77T, EEE-0.3% (3£55-0.5%) , JAR4%F0E 7.6 27T, EEE-20.7% (3
7t-20.9%) o

EfHT
o IBA: BARARE, 202503 HRAL43%, RNRL+42% (ET+4.0%), Fith
BEMBEEAENAKN, Q4 XRPEXITHLER.

o ZEFIAES: 2025Q3 EFXINLL+1. 1pct/ELE-4.8pct ZF 22.2%, KFTEFRMMANE,
it ERAF RS HER. Q3 HIEFFIZRIAL+0.8pct/[F Eb-2.3pct = 13.6%, VA&
R RIREE+0.3pct/ B EE-3.3pct & 12.7% . HAEE/N 55 EFAFRIRE+0.6pct/+1.1pct,
SNSRI ZRIRLLIRTHIRRL , BFTISFIZRIRLL-Tpct/[E tb-4pct = 18%, BEAKRETHAE
LRI AEZE. o, AR RGERES TINIEFFE, TE Q3 ARMNER
KRR AT EL .

o REE: 2025 FEAEMAIR, HF 2026 FRMNBAEBMOT&MHENRE. BH, ZI
TH.ITHEME. LE% - FOBIFE. H2 H #&#=, I BIER H2 #FF, BfitE
TSR LREMEATINFIRBALYET, Q3 FFIRMATAFRLLESE. 1, %
BEEEREM OR) FEPRFEREREREH—RMIK, R SKIRFEIRF A AL 4
st b, TUERRAEMFIERRET, MEBER. Mita[ 2025-2027 F13
B4F)5ER 33.6. 40.7. 47.2{25t, EEE-12%. +21%. +16%, Xt PE 3 21. 17.
15X, 70%4> 4L ELfBIRIR T 2025 FRREZE A 3.4%.
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ARERBIE
LRI (T) 59.15
BERAR(ARR) 116,700
SRIBARR/BRR (5 BR) 116,699/0
BRREEE(T) 13.35
E12B & E/&IEMN(T) 80.16/47.77
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o (4eFIEEH 2025H1 WSt siE: OR) iz FPREh
YINEME, AF|ZRIFLEEE) 2025-08-27

o (HEFIEEHE 2025H1 WeSRIRIR ST : BN ELR
i, BFFIRLLEE) 2025-08-12

o (4FISEHE] 2025Q1 RIT: FEREBNEIL,
TR RERIH) 2025-05-15
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XU H2 7~
1\ EMEMETHA: BAEFEENERWER, EFRATREME;

2. RBEFERARTH: SRENRERSYNSMEFESCNEE, MY RETE
FEERm;

3. FRERMHEARRIY: BINBUETE . BIFSX RN PR-ER0E.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 24006 25565 28428 31311 HKHAL 5588 6243 8151 9843
[ER147%: 17572 19946 21706 23536 X HMERAR 1775 1775 1775 1775
EF 6434 5619 6722 7775 RUKMKER 4378 4724 5219 5767
%E A 27% 22% 24% 25% 15 3121 3598 3885 4229
B BIS MM 4 5 5 6 FafHHEER 89 94 106 113
NEAM A 0% 0% 0% 0% HfhmshEr= 438 418 437 436
HEEZE A 76 82 94 106 RENFE=EI 15389 16851 19573 22163
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B 1074 721 881 1033 HAEMEMF= 0 0 1 3
N2 ON 4% 3% 3% 3% BEZEEF~EI 4738 4941 5064 5107
&% H 375 460 512 564 FLREF 671 715 753 785
%EMIA 2% 2% 2% 2% BFE 130 130 130 130
T4 5 %% FA -84 -70 -82 -81 BEFBHRAS 90 90 90 90
%EMIA 0% 0% 0% 0% HfthIERzNE 1747 1947 2147 2347
m: EBFERERK -113 -120 -110 -110 #\FE=Bit 22765 24674 27758 30626
S ARER % 6 -5 -5 -5 EHARRER 288 200 500 500
RARMETEHRER 10 0 0 0 RfERIR 2410 2562 2882 3074
TR 78 51 57 63 FRULHER 0 0 0 0
B FE 4967 4356 5265 6107 [y{<HER T AN 1351 1471 1635 1754
BN 21% 17% 19% 20% RIXHiEE 766 704 845 897
B M -19 -20 20 -20 Hfthmzhiafk 121 129 137 145
FASE 4948 4336 5245 6087 MEIAfE&IT 4935 5067 6000 6370
%E WA 21% 17% 18% 19% KHAEFR 0 0 0 0
PSR 2 A 1112 971 M75 1364 RufffEs 0 0 0 0
I 3836 3365 4070 4724 BIEFEBiIAGE 28 28 28 28
HEFEARREENSEFE 3840 3365 4070 4724 HEfhIEREIfE 358 358 358 358
DEARARIRR -4 0 0 0 ffE&it 5321 5453 6386 6756
EPS (jt) 3.29 2.88 3.49 4.05 PABRTELARMEENG 17432 19210 21361 23858
HewEXR (BET) DEARARNER 1 1 11 1
2024A 2025E 2026E 2027E BRZHRANZS 17443 19221 21372 23870
EE AL PR 4617 3701 4917 5329 TABRRBAENE 22765 24674 27758 30626
AR AER SR E S 168 51 57 63 EAIEHF
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1037  -1100  -1100  -1100 SEUYE 3.29 2.88 3.49 4.05
Hith -1296 -218 217 217 SRAEUER 3.96 3.17 4.21 457
BESER IS TAM 2165 1267 1260 -1254 THRE 2390 2052 16.96  14.61
HEME 0 0 0 0 WEE 5.27 3.59 3.23 2.89
RS 8 0 0 0 EV/EBITDA 15.01  11.93 9.81 8.29
RITEERBE CRD) -445 -88 300 0 BHEFREE 16.9% 13.6% 14.7% 15.4%
ERRMA -1427 1692 -2049 2382 HHFEHEE 22.0% 17.5% 19.1% 19.8%
Hith 73 0 0 0 HFIE 16.0% 132% 14.3% 15.1%
BEENINS KRR -1937 1780 1749  -2382 HEfAfRE 23.4% 221% 23.0% 221%
NERRE (RELEETINEMH) 515 655 1908 1693 SBAFEEEX 1.05 1.04 1.02 1.02
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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)
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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
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