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2025Q3 YT\« FUHE] L SEHAR IS

REER

2025 ££ 10 A 28 H, &B&4% 2025 F=FE 5Kk, 2025 FRI=FEWANN 6.07 12
Jt, [EIEEIE4C 8.09%, VAEIEFEAN 0.96 {27, RIELiEK 13.21%, #IE4EFIIEAN 0.81 27T,

Lt i 22.47%; 2025 FEE=FEWANHR 2.28 {275, FEIbiE 24.48%, VAR4EF5EH 0.34
2T, FIEEEIK 32.98%, #RIEAFIEH 0.30 27T, [FEECiEK 52.69%.
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2025Q3 Y. FiERIEL LI RIS

EHEE

2025 £ 10 B 28 H,

HRERRKR T 2025 F=FEIGIRE, 2025 FRI=FEWRAR 6.07 12

7T, [EIELIEIK 8.09%, JAREEFEM 0.96 27T, EILEIEK 13.21%, fndF4FEN 0.81 12T,
BIEEEK 22.47%; 2025 FE=FFEWA N 2.28 27T, LI 24.48%, JAR4$FIiEN 0.34
25T, LK 32.98%, MIFAFIEA 0.30 12T, [BEELIEK 52.69%.

HHTL
o 447 2025Q3 WA FIEALLTBERK. 2025 FH=ZERA R 6.07 25T, FLL

1 8.09%, VIELEFEHN 0.96 27T, EIEEIEK 13.21%, NIE4EFEN 0.81 12T, Bt
WK 22.47%; 2025 FEHE=F WA 2.28 /27T, ELE1EK 24.48%, |3£%F)58 7 0.34
{Z7t, BELEHEK 32.98%, fNIEEFEN 0.30 27T, ELEIEK 52.69%.

AR REN, EEBEFTHEAR. 2025 SR =SE4E%EA 1006 AT, B
TBE 5.77%, BHE#HR 6116 FiT, EL T 28.29%, Fi&#HA 4578 Fit, BHEK
8.44%, S 1.66%, B L TFE 0.24pcts, EIREFZX 10.07%, [5 EL TFE 5.11pcts,
&SRR 7.54%, ELLHEK 0.03pcts; 2025 F5=FF4HEHH 375 A, FHEK
10.64%, BB 1924 7T, BEHL T 31.80%, B4 %A 1510 FT, LK 8.15%,
P 1.65%, FILLTRE 0.20pcts, &K 8.45%, [LLTRE 6.97pcts, %
B # 6.63%, [EELTFE 1.00pcts.

HFREE_RHHEFTAMERE. A AH EmE RN —FREBETE. U5
Zxy5h BD SBI AL RN EAFNAFMEREN N, FECFAMEARAIHFAT—HF
SR ATRERSIFR =L HEER CRO £G4, £MRRFRHE, FRkREE
FrERMELF.

AT 2025-2027 AT WA BIH 7.75. 8.58. 9.76 {Z5T, FIEEIEK 4.1%- 10.8%-
13.8%, JAEFFASHI 7 1.21. 1.44. 1.821Z5T, ELEEES-13.9%. +19.6%. 26.4%,
LATER N X R 2025-2027 ££ PE £S5 55. 46. 36 {Z, AF “SLAN” FER.
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2025-11-11

NRMR | RiFRE
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ATERSRE

HAETRIN(T) 68.59
BRARR) 9,658
FIBARR/BR (77 BR) 5,717/0
BRFEM™(T) 19.89
12 RE/REN(T) 73.08/40.99
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AR1CHI) 2024-09-03

B L HRIF5)
WKITFRNER



R Y ESURT =7,
@ CHANGJIANG SECURITIES /Aﬁjﬁﬁﬁ | l§;1¥?&%

MR 7R

1 TTERRENNEE: TURHRIALEERAZ, KA UFHFEE—TRNNATRE,
X 2> B 3k 0 28 1 BE FIIE R REE o

2\317

2. T HBERIRERLIAM: BTUERRERNLTL, HLHERARDAFEITESTNT
B, BEMXS ARG FIERIER .
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FA% (BRI
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 744 775 858 976 HLMESE 1069 1176 1324 1477
1454 468 491 544 603 X BZMESREF 708 708 708 708
EF 276 284 314 374 IR 125 101 117 138
%E A 37% 37% 37% 38% 7rES 65 62 68 77
B BIS MM 3 4 4 5 FaftmEER 2 3 3 4
NEAM A 0% 0% 0% 0% HfhmshEr= 163 174 185 210
HEEZE A 14 13 14 16 RENE=EI 2132 2223 2404 2613
BB 2% 2% 2% 2% KHARRAIRE 0 0 0 0
B A 77 85 93 102 HEMEEH~ 0 0 0 0
BN 10% 1% 1% 10% BEH=EI 38 41 41 44
&% H 57 62 68 74 ERBERE 19 10 9 14
%EMIA 8% 8% 8% 8% ME 86 86 86 86
045 2% -8 0 0 0 BRIEFRIEFER 9 10 10 10
%EMIA 1% 0% 0% 0% HfthIERzNE 53 46 37 38
m: EFERERK 1 2 0 1 ®/ERIT 2336 2416 2587 2805
S ARER % -6 -7 -4 -3 fEHRERER 55 55 55 55
ARMETEER 11 0 0 0 NfFIR 51 46 54 61
BrEkE 14 16 21 21 FRUKER 0 0 0 0
B FE 158 136 162 205 R/fTHR TEAEM 31 34 37 41
BN 21% 18% 19% 21% MXFi#E 12 12 14 15
B M 0 0 0 0 HftiRapfift 287 284 312 352
FASE 158 136 162 205 mEIARETT 436 432 472 524
%E WA 21% 18% 19% 21% KHAEK
IRETE ] 16 15 17 22 NiftE%
Y F 5 142 121 145 184 BIEFTEHIAMR
B FB AR EENEFE 140 121 144 182 HfthiERznfafi 59 35 36 39
DEBR R 2 1 1 1 REET 500 472 513 567
EPS () 1.47 1.25 1.49 1.89 AR FHASMBERNG 1833 1940 2068 2231
HewEXR (BET) DEARARNER 4 4 5 7
2024A 2025E 2026E 2027E BRZHRANZS 1836 1944 2074 2238
EE AL PR 155 151 160 175 FABRRBRANE 2336 2416 2587 2805
SRR K E B & 23 16 21 21 B
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -20 -22 -16 24 SRS 1.47 1.25 1.49 1.89
Hith -47 2 2 2 SREBUSH 1.60 1.56 1.66 1.82
BEERDMESTEE -44 7 3 5 WER 34.01 54.87 4589  36.31
fREm i 0 0 Dl 2.63 3.41 3.20 2.97
RS 0 0 0 EV/EBITDA 2381 3213 2831 2367
RITESERIE I ORD) 55 0 0 BHEFREE 64% 51% 58%  6.8%
ERMA -28 -13 -16 20 AR 77%  62% 70%  8.2%
Hith -75 -23 1 2 BFIE 18.8% 15.6% 16.8% 18.7%
BEREDNSTPH -49 -37 15 A7 EFERRE 21.4% 19.5% 19.8% 20.2%
HLHRE (RSLRETRIFM) 62 107 148 153 REFEER 0.34 0.33 0.34 0.36
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)
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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
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