| SEEHFRS | ‘Sj AR 54

CHANGJIANG SECURITIES

nalffx | 21ERE | F8F8 (600559.5H)
ZHFE 2025 £F=FR a1 FAENRL,

BINFIR R

WEEZR

FHTFELT 2025 F=FR: 27 2025 gi=FEE WU 33.30 27T, FIEE TP 18.53%;
VAEE%FE 4.00 27T, FEEETFE 28.04%, #A4E4%FIE 3.63 27T, FEEL T 29.99%. AF

2025Q3 Bl Z Ut 8.49 17, 7T, FIbL & 47.55% ; VA% F13iE 7939.23 7 7T, [ElEL TF& 68.48%,
F03E%FiE 6646.22 AT, RIEETFE 72.29%.

TR R A

BRI R RE= A
SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522050003 SAC: S0490522090002
SFC: BQK487 SFC: BVF934
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ZB8+B (600559.SH)

BT 2025 £ =R S1E:
HINEIR

A N EF,

HR

EHTEET 2025 £=FR: N F) 2025 gI=Z=FEN AU 33.30 25T, BEE T 18.53%;

A% F)E 4.00 27T, BEEETEE 28.04%, FIE%F5E 3.63 /27T, BELTEE 29.99%. A

2025Q3 Bl R A 8.49 {Z7t, ELL T 47.55%; JARLEFE 7939.23 Hit, BT

68.48%, N3E%FI5E 6646.22 F5T, BT 72.29%.

FHHF

e EHTFHELT 2025 £F=FH: A7 2025 giI==EE W EUA 33.3 27T, BEEETE
18.53%; YafH%F)E 4.00 {Z5¢, BT 28.04%, #n3E%F)E 3.63 25T, BT
29.99%., /AE] 2025Q3 Bl HUg A 8.49 {77, L TR 47.55%; J3EH4%F)5E 7939.23
BT, BT 68.48%, INAE4F)E 6646.22 T, BT 72.29%.

® FHI=FENFEAENKET, INERIAE. IZFEE AT LXK A 20.191Z5t, |
EE TR 13.82%, MEXIHUEA 6.44 {Z5T, ELEETRE 20.20%, ZEIXIHIEA 2.99 {27,
B L TB% 34.72%, ILZRKIGUGA 1.37 1Z5T, REL T 3.24%, Eft&MHIEA 2.02 {Z7t,
) L P& 32.80%.

e /\F]2025Q3 U3 FIR T8 6.21pct & 9.36%, EFIK-5.4pct & 61.37%, HiEEAR
+1.62pct F 32.9%, EAATER]: $5E®AX (-1.86pct). TEEHHAE (+3.45pct).
MAEAE (-0.07pct) . MEFFHAE (+0.1pct) . BELBISKRKM (+1.42pct) .

o  FRIGRE, ATRWRIIEE, BEZKRY. BRI ASZATRIINF-REHELRHA
BT, RRBERSZHATILTHYT B. NBFEIRE, EATERFENNDE—ER
F=iE. MESHERENE, ARBRRERE, HREHFHYE, EKEREARNASRAR
%17, it /A F] 2025/2026 4 EPS %5 0.61/0.66 7T, 3R & PE 3 27/25 5, #ifF “L
AN R,

MU
1.

=
Al

e
MEF RN FEBRIEER I
2. MHMEKRIERENSECRERBRIEZ R

M

3 TURFMESE AR BFENTIR;
4. HEFTRHART R IH.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-11-13

NAEMR | RiFRE

wErR  EN | R

ARERBIE
LRI (T) 16.77
BRRA(ARR) 91,475
SRIBARR/BRR (7 BR) 90,951/0
BRREEE(T) 5.77
E12B &E/&IEMN () 25.00/16.22
7E: BN 2025 4 10 B 30 BAEN
AR LLE GE 12 1 A)
ZETE SFIR300

30%

13%

% /AI‘W
-20%

2024/10 2025/2 2025/6 2025/10

BORIRIR: Wind

EXHR

- (EBTFIE 2025 FrhiRmit: HERRE, B
BI1T) 2025-09-13

< (ZBTIE 2024 FHREK 2025 F—FRATF: —
FRTERFAR, B GEIRERE) 2025-05-09
« (BETE 2024 E=FRATF: AEL SR
H#ic, FIERGEHRFA) 2024-11-17

B L HRIF5)
WIS NERF
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REMR | /RS

MU 1R 7R

1V BEMEFRNSEBREERETH. BERTUFRKEREULFHARERS, Hf
RRHBEBRBARHEEEEOIEEIEX, BFEBHRERBERERAXERS,
RIMEFHRENTTREXS KAHBR R R R B 5 BRI HBRHRKIEN —EZM.

2. MIHNBRBERANSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
Ry sk BRImk ER LT, B TWRSBATUANERS, NRRHKIEER SN
BER X RERRIMEERIRE -

3. MU RFMEISBABEFENZHR. WRITUFSH—TME], BEEHEZEA
ARESB—DIEM, B MEFIREN .

4. HEFRHEBRRARTH . BREAGKIERE DR ZHNBERITUIBKNEE
Mhz—, BHEFARHEERNIEER, SN2 BRI SERIER —EMZE.

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5358 4330 4499 4735 WA 1546 2021 1773 1293
[ER125%:S 1824 1582 1621 1670 ZHMESRE 782 982 1282 1782
EF 3533 2749 2878 3066 IVUMER 2 21 16 14
%E I A 66% 63% 64% 65% 7755 3552 3139 3171 3277
B F S ZHM 887 697 720 758 TRATIKFR 63 50 43 52
%E WA 17% 16% 16% 16% HfthmzhdEr= 114 134 130 128
HEEM 1269 1026 1062 1108 HENEF=&it 6060 6347 6414 6546
%E WA 24% 24% 24% 23% KHRDURE 66 58 48 38
EmEER 389 312 319 331 BEMEM 0 3 7 10
R%EW A 7% 7% 7% 7% BEZEEFEEM 1699 1806 1871 1937
&% H 16 14 14 15 EREF 825 811 796 781
LB 0% 0% 0% 0% & 607 607 607 607
15 % FA -20 19 19 19 BIEFREFHRARS 257 200 200 200
%E WA 0% 0% 0% 0% HfthIERzhHE = 98 81 62 50
m: EBFERERK 1 -1 -1 -1 &Rt 9613 9914 10005 10169
S ARER % 2 0 0 0 fEHAERER 0 100 100 120
ARMETEER 1 3 3 3 NI 398 413 394 402
BrEkE 25 22 22 22 FRULTHER 0 0 0 0
B FE 1059 743 807 897 {HR THrAH 167 162 159 163
%EW YA 20% 17% 18% 19% NXZFi#H 451 508 468 482
ERIZN 53 -1 2 0 0 EfthRziffa 3143 3000 2998 3044
FASE 1059 745 807 897 WmEifAfkait 4159 4184 4120 4211
%EAITA 20% 17% 18% 19% KEAfEER 0 0 0 0
FRiSFizA 272 186 202 224 RiftES 0 0 0 0
B FIE 787 559 605 673 BIEFEBRHAML 105 122 122 122
B FB AR EENEFE 787 559 605 673 HfthIEREN AR 44 48 48 48
DEBR R 0 0 0 0 f*fRE&it 4307 4354 4290 4381
EPS (5t) 0.86 0.61 0.66 0.74 B THEARAMBEENG 5306 5560 5715 5788
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 5306 5560 5715 5788
EE AL PR 535 1017 600 706 FARBRIRARINEE 9613 9914 10005 10169

BERERREENS 38 22 22 22 EAFER

KERARR AR 12 8 10 10 2024A 2025E 2026E  2027E
mARMZ S, -161 -172 -129 -137 BRWE 0.86 0.61 0.66 0.74
Hith -133 -200 -300 500 ERAENER 0.59 1.11 0.66 0.77
BESER IS TAM 243 -342 -397 606 THRE 2441 2745 2536  22.81
fREm i 0 0 0 0 mWgER 3.62 2.76 2.68 2.65
TS 0 0 0 0 EV/EBITDA 1475 1556  14.79  13.97
AT CRL) 0 100 0 20 BEFEE 82% 56% 6.0% 6.6%
ERRMA -410 -300 -450 600 HBEFEUZEE 14.8% 10.1% 10.6% 11.6%
Hith 0 0 0 0 BFIx 14.7% 12.9% 134% 14.2%
BYOERIS AT -411 -200 -450 580 BrEfAfRE 44.8% 439% 42.9% 43.1%
WLHRE (RSLERTRIZM) -118 475 248 480 REFTERER 0.56 0.44 0.45 0.47

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
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.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@k‘Iu'E ATAR | SRS

CHANGJIANG SECURITIES

SHImAERR

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

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENEEFRBETLAFER, ARENRXLEE A ERMEMTEEREEMRIE, B RIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMREABXNEA . BLIIABIESFNBIENEN . KRB EAIRSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S B0, AREFE0ESRRARONNE. HERIRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, R & HEERAEAER. REBEH, EﬂﬂﬁﬁAAT SR RIIR. ZHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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