| EESTEHRE | @ YL uk?s

. CHANGJIANG SECURITIES

NER | SRS | #IB%R (605080.SH)

AN LEA 2025Q3 i : MRtk +, FER

RS

n>

REER

LB 2025 FRI=FESLIE 8.2 {2 7T, [FEE+3.5%, YAREEFIiE 1.8 27T, FIEE+12.1%,
NAEVARESEF5E 1.4 27T, FEIEE-6.2%; Hrh& Q3 SEMEY 1.3 127T, [FIEE-30.4%, V3EH%F

iH0.4 12T, [ELE-40.6%, FAIEVAREEFE 843.5 A, [EEE-68.2%.

T A ER R A

ThexE Ok
SAC: S0490518020002 SAC: S0490524110001
SFC: BUU942

BIRERE TR EZ RS



@glth | ESWIRE |

HIBER (605080.SH) 2025-11-12
;L‘, VAS— o3 &1 lL~:||:
A LB 2025Q3 mif: M ERIEERE, FE AR | SR
BEffa pEEs TN | S
HR ATERBE
AT B 2025 FRI=ZELIE U 8.2 27T, EEE+3.5%, J3&EF)E 1.8 27T, B EE+12.1%, HBTRRNGT) 24.84
AEVARSFIE 1.4 25T, EEE-6.2%; Hh&s Q3 SLMEU 1.3 127, BEEE-30.4%, J3E45F) SR (FTRR) 14,154
0.4 125T, REE-40.6%, 3EY3RE%F)E 843.5 Hir, BEE-68.2%. STEAR/BER (5 1) 14,0350
EHITS SRR (5T) 15.54

° EENTRASH, REAAELR. TUIEREMTEATRAOURERLSHERS, T PRy A A S
B RREFI AR SE 202503 EFERLE-1.1pct, WIMHE/EERAESFIRLL i BRI 2020 510 5 81 BIAEA
+2.4pcti+5.7pct, MAEJIRSFIKELL-7.6pct E 6.4%, BEBITARATYSIITRE

5SS RN EGE 12 2 F)

o EERE, FAHEEPMFLATE, Tt 202504 R 2026H1 ITEELRHEK, i< e ovs seoess
Y, xFEHEEITRETIT R, R MMRRE A &K A S &SR 80%
B, GATHH 20252027 FARAHIRIVIRSFM 212427 25, NEEEHNH T ﬂwwkfkmﬂm¢
17/15/13X. :i J

BERIRIR: Wind

EXHR
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* (Q1 WEEBTRH, FBURHIES) 2025-05-15
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1. SEGHRALFTHXE: BATHBRERNMEFHFERITE, MUREEESERERNR
TREAR B 5
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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
Bl B 1002 1042 1179 1313 HBHEE 181 188 202 241
1454 664 669 749 829 R BZMEmAEr 713 823 933 1043
EF 338 374 430 484 R7UTMKER 188 157 176 195
%E A 34% 36% 36% 37% T 290 277 308 339
B F S ZHM 9 9 1 12 FRfIHER 8 10 11 12
NEAM A 1% 1% 1% 1% HfthRzshs = 29 22 26 30
HEEZE A 24 26 29 33 REIE=EIT 1408 1477 1657 1860
BB 2% 3% 3% 3% KHAIRRBURE 0 0 0 0
B A 71 74 81 88 RE Bt 0 0 0 0
N2 ON 7% 7% 7% 7% BEZREFEE 678 717 754 778
&% H 36 42 47 53 IRHE= 187 202 217 232
%EMIA 4% 4% 4% 4% FE 0 0 0 0
045 2% -13 -5 -5 -5 BIEFTBRAR 7 3 3 3
%EMIA 1% 0% 0% 0% HfthIERsNEr= 71 91 107 130
m: EFERERK -10 2 2 2 ®ER 2350 2490 2737 3004
ERRERK -4 2 2 -2 FEEALEER 0 0 0 0
ARMETEER -1 -10 -10 -10  RZASFRIR 198 115 128 142
BrEkE 25 26 24 26 FRUKER 0 0 0 0
B FE 222 241 277 318 fTHR THrEM 26 27 30 33
BN 22% 23% 23% 24% NXHIEE 1 10 12 13
126 -3 0 0 0 HftiRapfift 60 103 118 132
FASE 219 241 277 318 maIARETT 295 255 288 321
%E WA 22% 23% 23% 24% KHAMEK 0
IRETE ] 30 33 37 43 RfHESE 0
B 190 208 239 275 BEFBRHAGR 8
JABFEARREAENFFE 185 206 237 272 HfthIEREHTARR 17 27 27
DEBR R 5 2 2 3 ffEElt 310 279 322 355
EPS () 1.32 1.46 1.68 1.92 AR FHABRMBERENG 2034 2203 2404 2635
HewEXR (BET) DEARARNER 6 8 10 13
2024A 2025E 2026E 2027E BRZHRANZS 2040 2211 2414 2648
EE AL PR 157 263 267 304 FARERBREMNE 2350 2490 2737 3004
BERERREENS 0 26 24 26 EA¥ER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 213 -130 -130 -130 SRR 1.32 1.46 1.68 1.92
Hith -80 -124 -120 -120 SRAEUER 1.11 1.86 1.89 2.15
BESER IS TAM -293 -228 -227 224 WERE 17.80 17.05 14.83 1292
fREm i 0 0 0 0 %X 1.64 1.60 1.46 1.33
RS 9 -5 0 0 EV/EBITDA 1340 11.35 9.95 8.68
RITESERIE I ORD) 0 0 0 0 BHEFREE 79% 83% 87%  9.1%
ERMA -15 -31 -36 42 HFEFREE 9.1% 94%  9.9% 10.3%
Hith -20 9 10 0 HFIE 18.5% 19.8% 20.1% 20.7%
BEREDNSTPH -26 -27 -26 42 EFEAfiE 132% 112% 11.8% 11.8%
HLHRE (RSLRETRIFM) -162 8 14 39 RAFAEER 0.44 0.43 0.45 0.46
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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