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#FFLdl 2025Q1-Q3 EL RIS 84.34 127t ([EEE+3.49%); VAREFE 6.23 {2t (REEt
+31.48%), #HAEAFE 6.47 {27t ([EEE+27.62%). AF] 2025Q3 EMLEYTA 29.08 127t ([E

EE+4.42%); VAREEFIE 2.26 25T (FEE+27.67%), FNIEAFIIE 2.36 27T (FlEE+21.88%) .

TR R A

SAC: S0490517070016 SAC: S0490520030001
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BIRER AR EZE RS



633&1’1'5 | ESHIIRE |
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St 57 = O 4+ A AT | SRS
#FLdl 2025 = FIRAT: FREMMIL, B TS | A
FI 2 & A 45 wEn T | HS
EHEA ATERBE
A 2025Q1-Q3 B R A 84.34 {77t (EEE+3.49%); VARHEFE 6.23 {27t (Etk LR (T) 17.42
+31.48%), $N3EEFE 6.47 27T (FALE+27.62%) . A7) 2025Q3 Ell ZAUA 29.08 27T (F HERA(HR) 86,068
tb+4.42%) ; VARHEF)E 2.26 {25t (B EE+27.67%), F13E%F)5E 2.36 {27t ([EEE+21.88%) . STRIEARR/BRE () 85,071/0
EHFL FREHE(T) 4.16
o FRsHttk, BRI HESENKE. IE12A & E/&ENGT) 21.49/11.80

7E: BRI 2025 4 10 B 31 BEN
) 2025Q1~Q3 AR EFIRFLLLIRFA 1.57pct E 7.39%, EFIEFLL+0.38pct &

20.47%, HRjE A RE E-1.26pct & 20.23%, HOAHTE: HESRX (AL
+0.13pct) . BIREMAE (FL-1.18pct). ML BMAE (FLL+0.02pct) . MHEHERAE (F HEHRMLECE 12 TA)
bE-0.23pct) . EAVEIE BN ([EEE+0.02pct) .

FALd SFIR300
80%

/A E) 2025Q3 1345 FIRF LLIR T 1.42pct = 7.78%, EFIZREFLE-0.39pct = 28.43%, . W
HAjE) 2 FAZE B tE-1.46pct Z 19.12%, HAWMER): HEHRMAE (FH-0.19pct) . EIE 0%

ZZAZE ([FE-1.05pct) . ALAEAZX (EL-0.07pct) . MEEAR (FLE-0.15pct) . & .
WL ZMM (ELE+0.01pct) . BEEFZAXRTRIZRPBEBREITHA, ZEBEY
MR A N AT ERES &0, 2025Q3 RWEF| KB, b, 2025Q3 HREIK
@ (BB WIR ARG, MRBOLAEFIEM) Wi HBEFIEREE.

°  LAEFERERB+Z=RUCIFHRE, KHISHa.

REXERP (FFEHTT RbR) +ZR/URE (GmEE)h. BEHEER), KASELAEN
BURF. Stk (M. 24 /0 BERBRAR (NMEBRER), KAERFmERN
EEFE K. 38k DTC A HNBEER AL LTSS Filt 2025/2026 £ 283845
%79 7.03/8.30 27T, XN H] PE fh{E 21118 &, 45 “SEN” ¥4,

-10%
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1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T EFH—LMEINE. BEFRKELEZE, EHURSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.
3. HBEHBIRRKERENKG. HEABARAN~RZTT RERL. BHEFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRBE NIRE B

ERERETRIRAFEZEENH

3/6



@k‘Iu'E ATAR | SRS

CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 10665 10997 11809 12681 542 396 878 1512 2175
R %S 7641 7771 8269 8800 RHMERMAF 148 168 188 208
EF 3025 3227 3540 3881 UKER 608 621 666 716
%E A 28% 29% 30% 31% 7755 742 743 785 840
B F S ZHM 53 55 59 63 AR 46 82 74 79
%E WA 0% 0% 0% 0% HfthmshEr= 58 88 92 93
SHEEER 1659 1754 1859 1982 Rmah&FE=&it 1998 2578 3316 4112
%E WA 16% 16% 16% 16% KEIRRAIRE 515 525 530 532
EmEER 381 407 443 483 |EMREM= 18 19 19 19
BN 4% 4% 4% 4% BEHEFEEI 2913 2920 2933 2942
&% H 49 51 54 58 LR &= 662 631 594 561
%EMIA 0% 0% 0% 0% g 1003 940 878 826
15 % FA 101 132 142 152 BIEFFEMA 22 23 23 23
%E A 1% 1% 1% 1% HEfhIERENERE 1748 1762 1739 1717
m: EBFERERK -98 -20 -20 220 #\FEBIE 8879 9399 10032 10732
ERRERK 9 0 0 0 JEHALEER 371 381 391 401
RARMETEHRER 24 20 20 20 RIfHERIR 991 965 1030 1102
BrEkE -3 5 5 5 FRUIKER 0 0 0 0
B FE 680 879 1034 1193 R/{ERTHEN 251 232 251 269
%EA A 6% 8% 9% 9% RRXFE 62 58 63 68
ERIZN 53 -37 -38 -40 43 HftRahmss 2056 2142 2233 2315
FASE 643 842 994 1149 EEIAMEIT 3731 3778 3967 4156
NEA WA 6% 8% 8% 9% KHAfEER 1077 1077 1077 1077
FiSFiZR A 94 123 145 168 NfJfE% 725 725 725 725
B FIE 549 719 849 981 BIEFEHHME 13 13 13 13
JABFEARREAENFFE 538 703 830 960 EfthIEmzNats 190 174 174 174
DEARZRIR 12 15 18 21 ;R4 5736 5768 5957 6146
EPS (7r) 0.62 0.82 0.96 1.12 AR THRARFREENG 3055 3529 3954 4444
HewEXR (BET) DEARARNER 87 102 121 142
2024A 2025E 2026E 2027E BREHANZSE 3142 3631 4074 4586
EE TS TP 1491 820 1159 1259 MAERRAING 8879 9399 10032 10732

AR AER SR E S 18 5 5 5 EZIEHF

KERARR AR 23 -10 -5 2 2024A 2025E 2026E  2027E
mARMZ S, -578 -190 -142 -156 G 0.62 0.82 0.96 1.12
Hith -31 -16 2 -1 SREEMER 1.73 0.95 1.35 1.46
BESER IS TAM -568 211 144 154 TERE 2340 2132 18.06  15.61
REmE 26 0 0 0 T%x 4.09 4.25 3.79 3.37
RS 0 0 0 0 EV/EBITDA 1072 1475 1276  10.92
AT CRL) -834 10 10 10 BEFKEER 6.1% 75% 83%  8.9%
ERRMA 230 -330 -390 452 BB 176% 19.9% 21.0% 21.6%
Hith 67 192 0 0 HFIE 50% 6.4% 7.0% 7.6%
BEREDMES T AT 971 -128 -380 442 BEfRfEE 64.6% 61.4% 59.4% 57.3%
HEHRE (FLETRIEM) -47 481 634 663 REEEEE 1.20 1.20 1.22 1.22

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



&3 KILut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATAERARK . AATSARBENTNEN. AF, EXPOWS. SLTRURHSE, TAAHE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEESRLMTANRIRE. BAETREUAEETR R AR URERBEMIRE, FTERENEAELEL.

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATURBERSEETETL LBANEH THRER, RASNYSATSHRRNERRER. FAF
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ R PR AR SRR S RN R E RS AR EA R, REERFRAEREAREN, A4
RBIEHIE R ER TR
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