CHANGJIANG SECURITIES
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NEMMR | SRS | H&BH (600885.SH)

IIASBFIBREF, ThR|E—DEZ

WEZR

NE AT 2025 F=FR., A5\ 2025 gIZFEE WA 129.1 {Z7T, [FEEE+18.8%; VAREF
iH14.7 127, EItE+15.8%; FAAESFE 14.1 127, FILE+17.6%. BEEE, 7 2025Q3 &

AU N 45.7 27T, RIEE+25.5%, ¥REE+4.6%; V3R%F15E 5.1 12 7T, [FEE+18.9%, ¥FEE-8.6%;
NdE%F5E 4.8 12T, FEE+17.0%, ¥FEE-11.4%.
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Q$§ KiLut>s | ESTSRE |
&R (600885.SH) 2025-11-16

RAMR | RIFRE

WASBFIERETT, TiFsSE—HE

BEPER KN | 4

B4R AFEEE
WA KT 2025 F=FRo & 2025 FI=FEEWRKA 129.1 12T, FEEE+18.8%; JAREF LHTARHN (TT) 30.47
8 14.7 12T, BEE+15.8%; NAEEFIE 14.1 12T, BEE+17.6%. $FEE, 27 2025Q3 BRAAR) 145,975
B 45.7 27T, EILE+25.5%, IRLE+4.6%; UFREEF0E 5.1 25T, BLEE+18.9%, IREL- STRIBARR/BRR (5 RR) 145,975/0
8.6%; FMAEHFINE 4.81Z7C, FLL+17.0%, FREE-11.4%. S EE() 6.92
EHIFL E128 B S/RENGT) 38.36/21.58
® AN, AF Q3 REFRIRIER, MiItEE THYIMEREK. BINGTEPEEER e RO 2025 A0 91 B
THSHERET LSRRG KRR, AHMRARKTHE T EIINESE, ARFAEDLR
BT FTHRAALLEGE 12 N F)
o EFu, A 2025 A= FEEF KL 34.63%, FH-0.43pct; 2025Q3 BFEFEF KL - 0o
35.35%, [FILE-0.40pct, EREE+0.68pct. EFIRJBRIFIRE. 50%
30%
o I, A7 2025 HI=HEMMEAREIA 17.23%, FH-0.80pct, HrhEEHKk 1MRNMWﬁLWW/WWM
2.87%, [EEE-0.30pct; EMERKL 9.33%, ELE-0.01pct; FL Rk 4.85%, k- .1030024”'1 . —— —

0.07pct; M5 %R 0.18%, [EEE-0.42pct. 2025Q3 &8 2[5 P IR Fl R34 18.86%, [
EE+0.31pct, IREE+3.70pct, HEAfHESH KX 2.73%, [EEE-0.57pct, IREE-0.24pct; IR
#RIK 9.91%, FLE+0.44pct, IRLE+1.61pct; A& 5L 5.45%, EEE+0.01pet, EREE

ZRKRIR: Wind

+1.24pct; 55 BRI 0.77%, [ILE+0.43pct, EREE+1.10pct. HiR#EAEAREFRE. ST
e HihymE, 45 2025Q3 K7FKik 34.89 175, EEE+20.0%, FREE EEER+13.2%. 2 < (RERFFEIRIEK, B9 THME) 2025-08-
7] 2025Q3 K& E A fRIA 0.56 27T, ELE-9.9%, IRtE EZEHKR-6.6%. A7 2025Q3 K 20
,az]—:cﬁfafgl_ 36.54%, [ELt-4.16pct, EREE-0.86pct. AF] 2025 I =EE L E2HE R (S TiFRSHR, EEFERRIZK)2025-05-
I£15.73127t, @EEE+30.5%, HA 2025Q3 £ESIMERIA 7.38 12T, [ELE+228.4%), 08
EREE-44.8%. - (RRBEHRLLPABIRT, TEBHK)
2025-05-06
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FHMEHE TN RSER THTORR, TEENAASE LS EFHEM.
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W S5 4 e R UM FE AR

FyE® (BRI BrEfafik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 14102 15897 17805 19763 iM% 3954 4649 5794 7106
Bl RA 8996 10106 11298 12519 R HMELBAF 12 112 12 12
EF 5106 5791 6506 7245 RIUTIKER 3271 3484 3902 4332
LB 36% 36% 37% 7% HEEK 3487 3917 4380 4853
BBl R 109 122 137 152 FRfTIKER 169 190 212 235
%E A 1% 1% 1% 1% HftRsh&r= 1887 2104 2335 2571
HERA 518 572 632 692 WAEIE=EIT 12881 14457 16735 19209
%EAUA 4% 4% 4% 4% KHRAIRE 15 15 15 15
BT 1435 1542 1709 1878 &M EH= 351 351 351 351
%EA A 10% 10% 10% 10% BEH=E 5254 5917 6591 7274
M&#A 785 874 961 1047 ZFHE> 485 492 499 505
%EA U 6% 6% 5% 5% RgE 13 13 13 13
4% A 70 64 65 40 BEFBREF 489 489 489 489
%EWA 0% 0% 0% 0% HfthIEmznEr= 176 1272 1368 1465
m: BERIERE -16 -20 21 22 HrERit 20664 23007 26061 29322
ERRERK -18 -20 -25 -30 FEHARREK 1214 700 500 0
ARMETEES 44 0 0 0 RfHFRIR 1693 1800 1919 2126
BEWE -25 0 0 0 FRkMKTX 1 1 1 1
B FE 2444 2854 3266 3729 [ISTERTEHEM 684 769 859 952
%EAUA 17% 18% 18% 19% RIAFiEE 153 173 194 215
ENZN &3 1 1 1 1 HftRzsifafk 987 1104 1229 1357
FEBE 2445 2855 3267 3730 EaifafEdit 4732 4546 4702 4651
BN 17% 18% 18% 19% KHEAfER 71 711 71 711
FERiE A 282 371 425 485 NfIfR% 1853 1853 1853 1853
P FI 2163 2484 2842 3245 BIFFEFIAE 346 346 346 346
AR TFEARMEENFFE 1631 1873 2143 2447 HiyIEREIAGE 480 480 480 480
DERR AR 532 611 699 798 ffRAM 8122 7935 8091 8041
EPS (jr) 1.12 1.28 1.47 1.68 JIBTRARMBEENG 9504 11423 13622 16134
nenEx (BART) DERE RN 3038 3649 4348 5147
2024A 2025E 2026E 2027E BEEANZE 12542 15072 17970 21281
LEENI LT AR 2235 2684 2806 3259 PAfRRARAME 20664 23007 26061 29322
ISR RS B S 45 0 0 0 EFEIF
KHEARPUR & -1 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -402  -1188  -1188  -1188 SR 1.12 1.28 1.47 1.68
Hith -1854 95 95 95 SRILEUER 1.53 1.84 1.92 2.23
REFEWEFSM 2210 1283 1283 1283 AR 2848 2375 2076 18.18
REMAE 66 0 0 0 AR 4.89 3.89 3.27 2.76
AR E A 20 0 0 0 EV/EBITDA 10.09 1331 1152 9.90
SRITHRFEIEM CRD) 1763 -514 -200 500 BB E 79% 81% 82%  8.3%
BERMA -695 -192 178 164 BEFEWEEE 172% 16.4% 157% 152%
Hith -1043 0 0 0 HFIE 1.6% 11.8% 12.0% 12.4%
BHRENR ST AR 1M -706 -378 664 FEFEffRER 39.3% 345% 31.0% 27.4%
RELERE (FSCERLRIFM) 135 695 1145 1312 REBEFEEX 0.68 0.69 0.68 0.67

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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