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2025 % 10 B 27 H, ARI%%6 2025 F£E=FERE. 2025 F 1-9 BEP|EMUIA 10.38 12
Jt, FEIEETFE 28.24%; SEIYARE4EF5E 0.81 27T, FEELTRBE 58.39%; SCEFAAEVIREEFiE

0.66 12T, FELLTFE 64.49%. 2025 H£E=ZFF, ARSI E WA 3.37 {Zxt, FLLTE
36.10%; SEIARIEFIE-0.02 Z27t; SEIMFNIEVIRESFI5E-0.05 12 7T-

T ER R A

5K 4
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HR

2025910 B 27 H, A8%% 2025 FHE=FFKRE. 2025 F 1-9 LME YA 10.38 2

7T, BIEETFE 28.24%; SCHUIREEFE 0.81 27T, RIEETFE 58.39%; SEIFNIEIARE4EFE

0.66 12T, EILETHE 64.49%. 2025 FHE=FE, KAASLMEWIKA 3.37 {Z7t, BLLTE

36.10%; SCEYARE4EFE-0.02 Z7T; SLEHNIEYI &% F)78-0.05 /25T

EHIFL

o WSGEH—ETTEN FREREME XA RTIHERBEWSE, BFEQ T %O ST
ARET (FILEDR) HERRELS. BN, 288 2024 FREFAREHRHELE OTC RiE
MLZER, HEREEARMIBRET K, HXZEEZAEHANZEEK, MRENRERL
NEARESBEN. EFRKEBERA EARNEZW T, AFE WAL FEREFERB
HI T

o YEBIRLHK, HIPFFRAETHE. 2025 FE=FEFLAFAEFX 71.03% (L
+0.19pct), 3% F)2-0.68% ([ EL-15.30pct) . 2025 FHE=FE N AIHEZRA 2.01 12
7t (ELE-6.79%), $HEHEEK 59.75% ([FL+18.79pct); HEZEMA 0.37 {27t (ELt-
16.01%), EIEEE 11.07% (ELE+2.65pct); FAF&#EH 0.03 27T (ELE-79.63%), #F
%%%F 0.75% ([FEEE-1.61pct),

® FRMBRERL. EFEARBRRE. (1) RFRCFAFARSIRESER (JLER) 26
BB, a7 LERERERNEIERENMEE TIILERE . RKMEENTR
SINA], FEMEMREE PR A R BT E R i i CE S B FAERIS. (2) KRRERHR
HRAFIATIL. BAFEFRL. B, =W FRARHBERSEF FA5T . RET.
RS RS BRI BFE 14 MR 21 5 GMP A%, g aitEx s 165 4,
35 MHF M. (3) ARELEFRARGIRSLIA TR OME : AFEFRERERTT,
BEFTHAF A ERANE, EERIATRBEIREI A, FrELIEE{E
<5 BB P (e SRAY, SR A AR BOARE F Bl &R, NEBOEE R LR
P EHEERM, SRFERRESRERFRENETH.

°  EFWW: it 2025-2027 FIARAFEHHH 1.37 2. 1.46 {Z5LK 1.58 {2
5T, WA EPS 4513 0.34 5T, 0.36 7R 0.39 7t, 4E5F “SIA” 4.

KR

1 FEREETRRE;

2. HRE KM R BN ;
3. HMEATREHRE .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-11-16

NAEMR | RiFRE

BETR LN | HEH

ARERBIE

LRI (T) 12.90
BRRA(ARR) 40,893
SRIBARR/BRR (7 BR) 40,384/0
BRREEE(T) 3.61
E12B &E/&IEMN () 14.73/11.45
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1 FRHETETMRE. BOeHTFRRB RSN S LA, BHERANELE
OTC BN R A S B R A A SR E AR, 36 A R L 267 B A B

2. ARRMBHEFZFTANE. QARH~RBFEERLRMIARTHRRIRE, 23
REPEEFERKRFA

3. HMEATKFHARKK. ~8H 2020 £4 A EHLRUOR, £EHERGAL. EEH
EFERpadl, STHRETMFEETmL, BURARHEEANEER. #I B8R
K FEARI XU o
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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 2144 1458 1524 1593 HAAS 475 377 206 80
[ER147%: 650 481 503 526 ZHMEeRE 23 13 13 12
EF 1494 977 1021 1067 UK 729 456 483 504
%E A 70% 67% 67% 67% 7755 321 165 182 190
B F S ZHM 25 16 17 18 FRfSHEER 34 8 8 8
R%EAM A 1% 1% 1% 1% HEftRzh&r= 217 120 134 139
HEEZE A 942 678 705 733 REIBEEE 1798 1140 1025 935
%E WA 44% 47% 46% 46% KHEARRAIR 13 13 13 13
EEEH 147 105 110 111 BEMEM= 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEEM 564 801 971 1112
W& 2R 47 32 34 35 IWHE™ 216 300 335 366
LB 2% 2% 2% 2% B/E 555 739 870 1001
45 22 1 0 0 0 BIEFEFHAR 15 15 15 15
%E A 0% 0% 0% 0% HEfhIERE~ 32 72 14 161
M BFERERSK -3 0 0 0 #H#E=BI 3192 3080 3342 3601
ERRERK -10 0 0 0 FEHALEER 352 502 652 802
ARMETEER 0 0 0 0 NfFIR 361 276 297 310
BrEkE 2 2 2 2 FRUIKER 0 0 0 0
B FE 326 163 173 187 AR THTEH 23 7 8 8
%EW YA 15% 1% 1% 12% NXZFi# 73 44 45 47
ERIZN 53 -1 0 0 0 Hfhkmifas 427 235 249 260
FASE 325 163 173 187 mENAfREIT 1234 1064 1251 1427
%EAITA 15% 1% 1% 12% KEAfEER 209 209 209 209
FTiSFiZR A 45 23 24 26 RfHEE 0 0 0 0
B FIE 280 140 149 161 BIEFEFAMK 25 23 23 23
B FB AR EENEFE 274 137 146 158 HhIERENR R 128 125 125 125
DEBR R 6 3 3 3 ffEEit 1597 1420 1607 1784
EPS (5t) 0.67 0.34 0.36 0.39 AR THEARAMBEENG 1527 1589 1662 1740
HewEXR (BET) DEARARNER 67 70 73 76
2024A 2025E 2026E 2027E PBR&EMNES 1595 1659 1735 1817
EE AL PR 107 506 306 358 HRBRIRARIEE 3192 3080 3342 3601

AR AER SR E S 2 2 2 2 EFIEF

KERARR AR -12 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -45 -689 -551 -551 BRWE 0.67 0.34 0.36 0.39
Hith -47 5 6 6 SRELENSHK 0.26 1.24 0.75 0.88
BESER IS TAM -103 682 -554 555 THRE 1940 3841 3622 3342
HEME 0 0 0 0 A 3.49 3.32 3.17 3.03
RS 63 0 0 0 EV/EBITDA 1328 1826 16.96 15.82
BITEERIE M CRL) 351 150 150 150 BEHEFIEER 92% 45%  4.6%  4.6%
ERRMA -104 -69 73 79 AR 17.9% 86% 88%  9.1%
Hith -411 -3 0 0 &F=E 12.8%  94%  96%  9.9%
BEREDMLSTPE 101 78 77 71 BrEfEER 50.0% 46.1% 48.1% 49.5%
WLHRE (RSLERTRIZM) 97 98 171 126 BEFEER 0.70 0.46 0.47 0.46

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
AEVR  REEZHHER 12 AR R BERISKERIBAEX B EIME XIS TR R RN IR AL, BREEWHITRITER:
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‘IwﬂE AR | AIERE

CHANGJIANG SECURITIES

S HrIm A BR

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

EBREKRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
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, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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