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BIFEEL 2025Q1-Q3 ElZUIAN 16.28 27T (EIEE+6.3%); VARREFIE 1.42 2t (REEE
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22.76%)
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[E)HES 2025 F=FHRS1TE: BE
BFge hiakE

ZRIEMIE,

HR
1B)ifEE L 2025Q1-Q3 EikBUg A 16.28 {25t (EEE+6.3%); V3RLEFE 1.42 {2zt (ELt
+17.98%), #NIE4%FE 1.19125C (AEE+12.4%). 48 2025Q3 Bl EIgA 5.02 125t (B

£E-4.63%); V3RIFFIE 311248 73T (EEE+17.65%), NiE4FIiE 1868.03 KT ([EEL-
22.76%) .

HHTE
° EEN. WAREBEK, EEIRERSME.

A=ZFERITMNEVRARSE, =afE: BERS 10.53 27T (BLH+7.82%), 2025Q3
(EIEE+7.33%) ; SEERS 2.38 1Z7C (FL-9.71%), 2025Q3 ([FLL-16.3%) ; # %% 1.39
25t (ELE+2.28%) , 2025Q3 ([FEL+11.29%) ; Efth 1.81 27T (B EE+47.29%) , 2025Q3
(EILE-44.38%) . REHE: 4245 15.13 12 (ELE+6.8%), 2025Q3 ([EtEE-6.52%) ;
B4 0.71 12T ([ EE+40.23%) , 2025Q3 (5] EE+65.83%) ; 4M5R 0.26 {Z7T (FLE-14.9%)
2025Q3 ([FLk-24.04%); £ F 2.25175¢ (EEE+15.06%), 2025Q3 ([ L+17.39%);
£ 13.85 27T (FH+6.33%), 2025Q3 ([ELE-7.13%).

°* EFRENRE.

A5 2025Q1-Q3 Y314 F|Z B LEI2 F 0.86pct E 8.71% , EFIZE E Lk +1.04pct E 37.27%,
HAlE1 2 R[] EE+0.31pct & 27.23%, HAMIRER): $EHBAE (FH+0.47pct). &IE
#AR (AL-0.69pct). FILEMAE (FLL+0.39pct). M5 EME (FLL+0.15pct) . &
WRSTHM (FE-0.13pct). A7 2025Q3 Y384 FIRKELIRF 1.17pct Z 6.2%, £
FIZELE-0.9pct = 34.71%, HAEIZEMRELL-1.61pct & 27.11%, HAMFER: HE
A% (Ft-1.61pct). EEBMAE (FLL-0.02pct). HABMAE (FEL-0.15pct). It
%#MAE ([ELEE+0.18pct).

® WERUBEEN, FHEBBBIAKK, KREZRTH.

NAFFERCE BE, REURRITT R R R TR RIEHSENE, EINTHiHkiHM S
HRNE, BRHRTRAIARZEHENNARM. ~aeom, 10 FHRE. RHEE
B’IME (F3#) MZPEAXAF 10 FIEERAERACESTE (BHIE) 2T 2024
FIRFIBIT, SRLIEEZRIBNEZRTRARALR G REN RSB A AF
ﬂ%ﬂiiﬁ"khf TRSEM, FHEDERERRIVENERLE. FERE ‘B 8. &
=X OmIn, BIEHSENLETR. HRERE B inRE. fREXKESHZEL
S, HHEMEIEK. WitAR 2025/2026 FE EPS 4357 0.15/0.20 5T, XK PE
7579 53/40 15, 4Ry “SEN” ¥

R~

1. BRIEREKE;

2. Tl RFH—SMEIRE;

3. HBEEHEIREAELENE .

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-13

NAEMR | RIFRE

e SN 35

ARERBIE

LRI (T) 8.14
BRRA(ARR) 110,647
TRIBARR/BE (7 B%) 110,299/0
BRREEE(T) 3.04
E12B & E/&IEMN () 8.88/6.91
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ZERERIR: Wind
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« (EIRES 2025 FHFRRT: BRMEE,
Fe 2B A B FI) 2025-09-07

« (lEIRER L 2025 F—FR AT : ARSI,
BFEENNEFRE) 2025-05-06

« (lEIGESdr 2024 FERSDIT: Q4 BEWAIERE
#, BFEENFFEEE) 2025-04-28
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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. HBEHBIMRKERENKG. HEAARAN~RZT. REREL. EHEFRERE

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRHBE DR E B

ERERETRIRAFEZEENH
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REAMR | KRS

W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2196 2259 2492 2752 HAMAS 604 475 431 404
R %S 1433 1408 1532 1668 X5MHESBLAF 535 540 545 545
EF 763 851 960 1084 RIUSTKER 38 62 68 76
%E A 35% 38% 39% 39% 7755 276 271 295 321
B BIS MM 28 25 27 30 FRiTHEER 24 9 9 10
NEAM A 1% 1% 1% 1% HfthRzshs = 726 728 728 729
HEEZE A 393 438 455 497 mEhEEAT 2203 2084 2076 2085
%E WA 18% 19% 18% 18% KIBPRANIR A 59 49 39 34
B 114 12 122 130 BHEMEREMF 361 352 345 336
BN 5% 5% 5% 5% BEZE&EF=EI 1154 1080 1006 933
&% H 90 90 100 10 EREF 92 91 90 90
%EMIA 4% 4% 4% 4% wE 0 0 0 0
45 2% 3 3 3 -3 BEMEHAR 27 27 27 27
%E A 0% 0% 0% 0% HEfhIERNE~ 467 702 945 1179
m: EBFERERK -31 0 0 0 &EFERit 4364 4387 4528 4684
S ARER % 2 0 0 0 fEHAERER 0 0 0 0
ARMETEER 5 5 5 0 MAFFIR 240 228 247 271
BrEkE -5 0 0 0 FRUIKER 3 0 0 0
B FE 134 214 284 340 7 {HER TEHEM 45 21 23 25
%EA A 6% 9% 1% 12% RIZEFizR 20 20 23 25
ERIZN 53 2 2 2 3 HfthRzifafa 614 623 670 722
FASE 132 216 287 343 wEIfAtEET 922 893 963 1043
%EAITA 6% 10% 12% 12% KHEAfEER 0 0 0 0
IRETE ] 21 43 57 69 NfIfE% 0 0 0 0
% FE 112 173 229 275 BIEFREBRAMGL 42 42 42 42
B FB AR EENEFE 127 170 226 270 HEAthIERENALGR 71 71 71 71
DR IR -16 3 3 4 SREEM 1035 1006 1077 1156
EPS (L) 0.12 0.15 0.20 0.24 JAETHAFMBENG 3318 3367 3434 3506
NeRER (HAT) DERR ARG " 14 17 21
2024A 2025E 2026E 2027E BREHANZSE 3329 3380 3451 3527
EE TS TP 494 222 353 407 AERRENE 4364 4387 4528 4684
AR AER SR E S 5 0 0 0 EZ¥iEHF
KERARR AR 18 10 10 5 2024A 2025E 2026E  2027E
mARMZ S, -295 -248 -256 249 gRWR 0.12 0.15 0.20 0.24
Hith -140 9 8 8 BRABIELR 0.45 0.20 0.32 0.37
BEERDMESTEE 413 230 239 235 HRE 66.50 52.94 39.85 33.30
fREm i 0 0 0 0 WX 2.67 2.68 2.62 2.57
RS 23 0 0 0 EV/EBITDA 3268 28.02 2281 19.92
RITESERIE I ORD) 0 0 0 0 BEFREE 29% 39% 50% 58%
ERMA 77 -122 -159 198 B ER 38% 51% 66% 7.7%
Hith 6 0 0 0 HFIE 58% 75% 91%  9.8%
BYOERIS AT -60 122 -159 198 BrEfAfRE 23.7% 22.9% 23.8% 24.7%
WLHRE (RSLERTRIZM) 22 -130 -44 27 REFERAEER 0.52 0.52 0.56 0.60
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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)

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

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁ?a?ﬁﬁﬁiﬁiﬁﬁﬁ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ BREFUERZREN “PMIEFRHER WS HE (BURRBHZBEER), PRES T 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

AN ERE — T o
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