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REER

2025Q3 ATSEIEMIIA 5.00 27T, FEELiEK 43.30%; VAE4%FiE% 0.04 12T, FEELmED
77.33%; #N3E4F5H54-0.30 12 7T, FIELRE L 188.66%; EFIZER K 48.69%, EELRE 2 0.95pct.

2025Q1-Q3 A FSEME WA 12.02 27T, FLEiEiE 47.92%; V384%F5E4-0.15 27T, [
LEHEIC 71.67%; F03EEFIEA-1.40 27T, FREEEA 11.61%; EFIZEF 51.97%, FEELiEK
4.28pct,
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.
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CHANGJIANG SECURITIES

AR (688361.SH)

RN A GRS, EIETEREN T
AR REH TR

EHEE
ITHAFR A C & 7 2025 F=FE R &.

2025Q3 A F)LEE M ULA 5.00 27T, ELbig 43.30%; JAREFERN 0.04 25T, BLEERED
77.33%; $3E35F5E59-0.30 25T, BLEH/> 188.66%; EFIZK K 48.69%, [ LR /D 0.95pct.

2025Q1-Q3 AFEIME WA 12.02 27T, FLLEK 47.92%; J38%F5E75-0.15 27T, H

EE4 71.67%; f3E%FER-1.40 27T, BERED 11.61%; EFIEK 51.97%, BELLEGK

4.28pct,

EHiITL

®  WMETRIFEAREN, FRERITF . 27 HHIKER KRG NNEEEREIT
BHEBREREK, CBZSRERLTEEREMEER, RIDERINF, REE PN
FRPIR R, BKEERERBRNEEHERITREHBREEK, BBEZER
ERLTEERFHERF, WIEHBINF, FUHRRATASSIBRARITREK, TR &
BERpEieNRE. SEEEENEENAEEARAHRTREFEZNRECSEBIRITH
EHHE, mMOELHFRENTERRERERNEEELERIERLBE AHETR
iE; &R —REZEEENRECEIIMBLEHINHE, 2EBEERLTER;
B aRRER IS EE SDACHEE. ZHEREBNLE. EBEENRESENA
£ HBM ity Mg EHMEL BN ZRERLHBE FHRIL.

o EMFIFEM, BIAHELSREY K. 2025 £ 10 BRARATEREAFENRETRE, &
BETHE) 28,571,428 f}, BEBREN 2527T, RITNIER 87.5 TT/IR. ARARE
EReR\ LBFHRFSFEREBEFREMELMIL =W ATIE . BEPEH L F O
AERBRRIMELNARNEESEFNE. HPBHHFSEREALFUCIEIMEREE
Be N8 2k, Bit—FRINAFHIDELZRESWARES, RUQAT =K
BRE, PRI RN AHENINZARGE S, #—PRE QR ORARRREAM =
NFgEN, TR AR REARTIRER, FEERARAROREEN.

® RAMNMK—NERBRTESBERNFSER, H5—HERE TREHENTERNIR
FHRKNIRT BFRENELSAHOEFBERKATR, EEARET ¥ =ERERA
HERZT, BORENBRFEREMEZ. EEHEERLRANEMNK, REHF=MA%
WP RME, TEHRAHESHRINF, H—H s T ITRMEIEK, FEERRABNN
R, RERRKRBFIENEERFLIRTT, It 2025-2027 FI3&FFHEA 1.29 Z7T.
418127t 6.46 27T, X PE 22717 341x. 105x. 68x, #EHf “EN” W

KR
I TERE T FHREERREN;
2. MEBREFETRHEML.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-16

KREMR | ARSI

EN | 4iFF

ATERSRE

HAETRIN(T) 125.18
BRARR) 35,016
FIBARR/BR (77 BR) 24,829/0
BRFEM™(T) 7.92

E12B & E/&IEMN(T) 144.44/70.10

i BRI 2025 & 11 B 14 BYEEMN

HIARMLLEI(GE 12 T F)

PR FSHiRE JFIR300
50% 1 0
23% Wy
-3%
W
o
2024/11 2025/3 2025/7 2025/11

ZERERIR: Wind

EXHR

< (RO BFBEIRT, FRIRSHER)
2025-09-16

< (BT EFITRTEHR, SHHE~RGE
#=F) 2025-05-08

< (RO TR, FRERETE) 2024-

11-04

B L HRIF5)
WKITFRNER
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MR 7R
I\ THERE T FHREETHEN: FSERENHEXGR BAFIHZME
A, MRERA F =HREL, INARFSERENHE=EZN.

2. MEDERHFETHEN: F¥SHMREREN ARG S EHFIEMBAGRE, B
HISEHE IR EENRARA, REFRELTEEFERHEN, MR,
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1380 2137 3034 3966 IHEE 627 2842 2511 3520
1454 705 1060 1515 1990 XSS RLAF 0 0 0 0
EF 675 1077 1519 1975 RUKER 359 475 1136 1132
%E A 49% 50% 50% 50% 775 1747 2433 3236 3660
B F S ZHM 5 6 9 12 TR 79 106 151 199
NEAM A 0% 0% 0% 0% HfhmshEr= 236 486 521 557
HEEH 106 150 197 238 MENBEF=EIT 3047 6342 7555 9068
BB 8% 7% 7% 6% KHARAIRE 0 0 0 0
B A 163 214 288 357 REMEEMEE 0 0 0 0
%E A 12% 10% 10% 9% BEZE&EF~EI 208 328 422 493
W& 2R 498 684 789 872 EWE 81 71 60 50
%EMIA 36% 32% 26% 22% wE 0 0 0 0
T4 5 %% FA 0 -9 -76 -66 BBIEATEREM 16 16 16 16
%E WA 0% 0% 2% 2% HfthIERNEF= 855 739 665 600
m: EBFERERK -44 -70 -60 -80 &FE=RIT 4208 7495 8719 10229
S ARER % -10 0 0 0 JEHIRER 9 9 9 9
RARMETEHRER 0 0 0 0 RfERIR 334 442 631 829
BrEkE 20 30 40 50 FRULMETR 0 0 0 0
B FE 7 133 an 682 L {<HBR T M 83 127 182 239
BN 0% 6% 15% 17% KRR 13 21 30 40
B M 0 0 0 0 HftiRapfift 963 1410 1962 2561
FERER -6 133 an 682 maIAMREI 1403 2009 2814 3678
NEA WA 0% 6% 15% 17% KHEAER 131 131 131 131
IR 5 4 23 36 N 0 0 0 0
I -12 129 418 646 BIEFTHERAML 14 15 15 15
JABFEARREAENFFE -12 129 418 646 EfthiEmENAMR 222 285 285 285
DEBR R 0 0 0 0 ffE&it 1770 2440 3245 4109
EPS (jt) -0.04 0.37 1.19 1.84 JFIEFERARMEENG 2438 5055 5473 6119
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 2438 5055 5473 6119
EE AL PR -313 -65 -261 1068 HIFRBARINGE 4208 7495 8719 10229

AR AER SR E S 14 30 40 50 EAIEHR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -266 -100 -100 -100 SRR -0.04 0.37 1.19 1.84
Hith 804 -226 0 0 BRABNER 098 -018 -0.75 3.05
BEERDMESTEE 552 -296 -60 50 HWER — 341.08 104.81 67.87
fREm i 0 0 0 0 %X 11.49 8.67 8.01 7.16
RS 0 2481 0 0 EV/EBITDA 618.89 206.77 9122  56.42
AT CRL) 103 0 0 0 BHEFREE 03% 22% 52% 6.8%
ERRMA -48 -10 -10 10 AEFEIRER 05% 25% 7.6% 10.6%
Hith -79 103 0 0 HFIR 08% 6.0% 13.8% 16.3%
BEREDNSTPH 25 2574 -10 10 EFEAfE 421% 32.6% 37.2% 40.2%
NERRE (RELEETINEMH) 215 2214 -331 1009 BEFEEEX 0.36 0.37 0.37 0.42

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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