NEAR | miEkRSG | 151% (688408.SH)
Q3 IMEHIEHSHE M GEE, 1TBE T HIRERZE
AT

WEEZR

R{StE4 T 2025 F£=ZF4R, 2025 GI=Z=E ABISEHA 53.78 27T, FEEETRFE 10.11%; 13
%% 1.21 12T, BT 71.59%; E, 2025Q3 SEIULA 13.41 12T, EIEL RBE 48.54%,

IFEL TP 45.88%; VARSF1-0.36 {Z7T, FIELTFE 118.58%, IFELTFE 176.45%.

T ER R A

7S >

LRt LE [-pi=¥ea Fig FRiE Y

SAC: S0490514040001 SAC: S0490522030001 SAC: S0490524120006 SAC: S0490525060004
SFC: BQK482

EIE&ETRIGFATREZERSRR
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CHANGJIANG SECURITIES

{51 (688408.SH)

Q3 I Bt HASFI %
3

skE, TR TR G4

HR

RIEEALT 2025 £ =ik, 2025 FI=FE L F]LHULA 53.78 25T, BEETFE 10.11%; 13

B8F) 1.21125c, BEETFE 71.59%; Hrh, 2025Q3 SLHUZA 13.41 {25, REL T 48.54%,

IREE TP 45.88%; J36%F|-0.36 {Z5T, BELTFE 118.58%, IREETFE 176.45%.

=R LS R

o Q3TTENXFNEEZSENSGAE. 8L, it Q3 BiE. BEXREERLE TR, NI
ANIRLE T, TEESFHGMZ LK. THEROE. YIHENNESEREFTE, SEW
BfAIER. F L, Q3 EFERN 16.4%, IRLEIRF 0.4pct, REFMEXNFEE, HEERRX
7 18.7%, IRLLIRF 9.5pct, FEFIWA TR, HARSEFETHR.

o EH{hfEIekr, Q3 HE%®RA 2.512, BNLLBEREK, TEEATHEHSIRLEE, S
HEEHRREM, UAREEERETINSASILS, SBMAEAEMN. Q3 BrmE
HE 0.9 127, ERMERK 1.01Z7T, ZEATNFEZMER.

o , BRI ZHE 10 BERBR T, A& 156GW S 4 h, H—SHEF T

?F\ﬁiiﬁiﬂlm; IRE AR SENE Adani BREA1E, FTUTENEMHERMITREE; Q3 K

NEEFITER 72T, HPREE60.1127T, BEE 11.1127T. MED B3R a3 iR

SRR, ARBRAFMFEEEEE.

® Tt aE 2026 FLIYAFFE 8.7 27T, XK PE F13.51F, 4R “EN” Wk

KR
« TR EEREL;
2. SEREMRRIAH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-17

NAMR | RiFRE

wErR EN | HEHF

ARERBIE

LRI (T) 53.60
BRRA(ARR) 21,907
SRIBARR/BRZ (7 BR) 21,907/0
BRREEE(T) 19.43
128 & E/&EN(GT) 90.80/41.36
E: BRINA 2025 £ 11 A 14 BYEMN
HiHRMAILLE GE 12 1 A)

st SFIR300

20%

7%

-33%

-60%

2024/11 2025/3 2025/7 2025/11

BORIRIR: Wind

EXHR

c CRUEHER Q2 L5, EFITRRFFFEIH) 2025-
09-14

(Q1 REFITRIFLL S, RO FHTERES
RIFL) 2025-05-05

+ (2024 FEREXRME, BFIKFEHERAD)

2025-04-20

E L HRIF5)
WKL NERF



st KyLut>s

CHANGJIANG SECURITIES

REMR | AFRE

XU iR 7
. WHEFRBEL: XRTUBREHERT, TROURS, FENRALHES
RUSINE], Tk S04 B0 SR LR BRI R — 2.

2« HARFNARIAH: FATIT 2025 FEILARRIILRE 10%-15%EH, MRE
HAESN . BRRHFERRSBENAATE, R0 ELEECHHERMRD .

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 9026 9152 12893 15216 HMA$ 2858 3783 4857 6251
ERIAn#:N 7345 7620 10764 12697 X HMELmRIE 856 856 856 856
EF 1681 1531 2130 2520 RUURMKER 1575 1547 2150 2505
%E A 19% 17% 17% 17% 75t 1414 1417 1972 2204
B BIS MM 28 28 40 47 FRISTRER 249 258 365 430
%E WA 0% 0% 0% 0% HthReIE = 1301 1316 1770 2052
SHEEER 207 275 258 304 RaEIFE=E 8252 9176 11968 14388
%EW YA 2% 3% 2% 2% KHEIRRAIZHE 17 23 29 35
EEEH 285 357 387 456 HEMEM 0 0 0 0
R%EW A 3% 4% 3% 3% BEZEEFEEI 1207 1471 1709 1920
Wz kM 203 256 348 380 LRHEF= 145 142 140 138
R%E A 2% 3% 3% 3% mE 0 0 0 0
45 2% 36 29 40 50 BIEFBHIEE 120 130 130 130
%E A 0% 0% 0% 0% HEfhIERNE~ 183 280 313 346
m: EBFERERK -64 -50 -50 -50 #EBiE 9923 11223 14290 16957
S ARER % -129 -50 -50 -50 fEHAEYEK 956 1309 1663 2016
NRMETEHRE 2 0 0 0 RN+ 1245 1292 1825 2153
BrEkE 9 9 13 15 FRULKER 0 0 0 0
B FE 786 541 1034 1303 RfJERTEA 103 107 151 178
%EW YA 9% 6% 8% 9% RRFHE 15 116 164 193
ERIZN 53 2 0 0 0 Hfhkmifas 2529 2717 3727 4349
FEREH 785 541 1034 1303 RaIAHREIT 4948 5541 7529 8889
BN 9% 6% 8% 9% KHAfEER 328 528 728 928
BRIz 140 81 155 195 Rftfiss 0 0 0 0
0 645 460 879 1108 MBIEFTISHIfA LR 1 3 3 3
JABFEARREAENFFE 632 451 870 1097 EHfthiEFREnfafs 220 236 236 236
DRIBR RIS 13 9 9 1 RARAT 5496 6308 8496 10055
EPS (5T) 3.1 2.06 3.97 5.01 B TRASREENG 4410 4889 5759 6856
NeRER (HAT) DERR RN 17 26 35 46
2024A 2025E 2026E 2027E PREMNES 4427 4915 5794 6901
EE AL PR 36 780 1030 1368 MARBAENE 9923 11223 14290 16957

BESRERREENS 9 9 13 15 E7xIgiF

KHEARRBUR & -6 -6 -6 -6 2024A 2025E 2026E  2027E
BAMEST -286 -438 -438 -438 WRWE 3.1 2.06 3.97 5.01
Hith -340 64 0 0 BRABNER 0.17 3.56 4.70 6.25
BESER IS TAM 623 -499 -432 -429 THRE 2315 26.06 13.49  10.71
fREm i 0 0 0 0 mWgER 3.57 2.40 2.04 1.71
RS 1109 20 0 0 EV/EBITDA 1519  14.05 7.64 5.59
RITESERIE I ORD) 595 553 553 553 RAFIER 6.4% 40% 61%  6.5%
ERMA -166 -57 -78 98 AR 14.3%  92% 151% 16.0%
Hith -20 123 0 0 HFIZE 70% 49% 6.7% 7.2%
BEREDMES T AT 1518 640 476 455 BERER 55.4% 56.2% 59.5% 59.3%
WLHRE (RSLERTRIZM) 931 921 1074 1394 REF=AEEE 1.00 0.87 1.01 0.97

BRRIR: KBRS, KOLIESMAM

ERERETRIRAFEZEENH 4/6
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZMHER 12 DA R R BRI KERIBEX B EIME XIS TR R RN KR AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

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

ERERETRIRAFEZEENR 5/6
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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
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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