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831 2025 FE=FR DT REFFENE,
T 597 = ‘ﬂs

REER

2025 FRI=ZFE, AFRIELINEUL 49.61 12T, FECEK 11%; VI-EFIE 4.05 27T, [FEEE
1 149%; RAE%EFI5E 2.31 27T, FEIEbiE 92%. 2025 FFE=FE, ANFISSMEBAN 14.83

fz7t, FIEEIEK 28%; YAREEFE 1.40 27T, FIELIBIK 285%; #NIE4F1E 959 AT, FILE
K 108%.
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EiE=xR (600315.SH)

BRI 2025 F=FHDE: EERFENS
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EHEE

2025 FRI=FE,
K 149%;

2025 FR=FF,

AESTEVE 49.61 25T, FELHIK 11%; J3E5F13E 4.05 25T, FEE
MIEAFE 2.31 25T, FEHEK 92%.

AFEIMEW WA 14.83 27T, EEEIEK 28%; JFEEF15E 1.40 27T, FE

EE3Z4< 285%; $NIESFIIE 959 FoT, [EELIZIK 108%.

E S
* AN RRBIEKNEREKERMBERRE. B=FE NP 2. QF. BINELR

SAZIE WA 6.06. 3.54. 1.58 F1 3.65 {Z7t, EANMPREFLLIEK 14%, Eik
mRE B 272%, SIFTER LB RILEIEK 5%, BINE LR EEWE 3%. FIEMK
&, BETENMPIER/EIFIBINREEHEN SR LK 4.75%. 85.22%. 12.51%.

9.84%, FHEMAMER, N8XHEXYNTERABENRTT, EhEL=aFE
MELRT, TEHTFEFEAMARENLRAEE, AHEEYSRRERERTT. 2
ENEARETt.

FlEw: WEERRAETREERAFREFIBLEAS. 2025Q3 AREFHK) 61.48%,
BRI 7 PESR, TTEEREQBHEDNEFAMMLENLE; HEER/ME
155 53 3B EEE 5)-0.1/-1.0/-0.1/-1.1 PESR, WABRATKRE 24 MEHR,
EHZENUELN RO EAZELEFAAS AR, BNMREFWEMQAANEERNFIK
ERAMRIEM, WA BEASEIIAKRBENLE.

REEW: B 2024 FTHEER, ARTRAORROES: EHE. BRE. 5.5
B, TEFRKREZSIRE S =R MMmERBAN, FEARFERER O ST
DEE. RORER, FEMARERN, REREBFERFEM L. Wit 2025-2027 F EPS
43579 0.68. 0.83 #11.06 jT, #¥F “SLAN” FH.
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2025-11-17

NRMR | RiFiRE

BwEiTE LI | 4

ARERBIE
LRI (T) 24.20
BERAR(ARR) 67,223
TRIBARR/BR% (3 B%) 67,223/0
BRREEE(T) 10.49
E12 AR E/&ENGT) 29.75/15.30
SE: BN A 2025 4 11 B 14 BIREHN
AR LLEGE 12 )
EERE fanes SFR300

70%

43%

17%

-10%

2024-11 2025-3 2025-7 2025-11

BERIRIR: Wind

EXHR

(LR 2025 FhiRRiT: WERRELE
#, TFEIHESHF) 2025-09-07
< (EBRK 2024 F=FRAIT: WEMBRAE,
HRLETERYER) 2024-11-17

(BRI 2024 FohiRmiF: BEHSMER
MAE, BSESETERYRER) 2024-09-01
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1 B HATRIAT: SMNBEMR R SE A R I PITARE T -

20 T EFME: MR TUBAESHME, MEFERBLTZNNTHREZL, <
R REREAIRTT, MmN AR FHRKF,

3¢ AT MEKMNE: MRABRRBRMUEEIMAS RERAINE, NS F0E 2B I
ITIRERE .
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CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 5679 6447 7296 8233 KMm&AE 550 27 509 1152
[ER147%: 2408 2576 2791 3062 ZGMESRE~ 2554 2674 2724 2774
EF 3271 3871 4504 5171 NUHER 771 875 990 1117
%E M IA 58% 60% 62% 63% 775 673 700 740 796
B BIS MM 43 48 55 62 FHHER 62 66 71 78
R%EAM A 1% 1% 1% 1% HthRzsns = 652 656 661 667
HEEH 2652 2708 3064 3458 RMENEFEIT 5262 4999 5696 6585
R%EW A 47% 42% 42% 42% KERIIRE 256 256 256 256
B A 610 645 730 823 WHEM B 0 0 0 0
R%EW A 1% 10% 10% 10% BEHE=EI 751 787 820 848
W& 2R 151 161 168 181 IR E~ 768 768 768 768
LB 3% 3% 2% 2% BFE 1486 1486 1486 1486
045 2% 31 20 20 20 BEFEHAR 86 74 74 74
LB 1% 0% 0% 0% HfthIERzhE = 1336 1559 1551 1543
M BFERERSK -609 20 20 20 &‘ERIT 9944 9929 10650 11560
S ARER % 18 0 0 0 JEHIRRER 49 49 49 49
RARMETEHRER -84 120 50 50 RZfFERIR 500 534 579 635
BrEkE -51 32 36 41 FRUIKER 0 0 0 0
B FE -860 519 645 822 [{HR THrH 187 200 216 237
B WA -15% 8% 9% 10% RFi#E 52 60 67 76
ERIZ8 e 30 15 15 15 HftRsifak 1895 1490 1614 1766
FASE -830 534 660 837 WmEMRATT 2682 2333 2525 2764
BN -15% 8% 9% 10% KHEAfEFK 0 0 0 0
SR 22 3 80 99 126 [IfifEs 0 0 0 0
% FE -833 454 561 712 BEFERAL 56 48 48 48
HEFEARREENSEFE -833 454 561 712 HfthiERE AR 515 485 485 485
DEARARIRR 0 0 0 0 fAfkR& 3253 2866 3058 3297
EPS () -1.24 0.68 0.83 1.06 VAR FEASMBERNG 6692 7063 7592 8262
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREAE 6692 7063 7592 8262
BEENHLTHRR 273 324 511 677 RERIRFRIEE 9944 9929 10650 11560

SR AREKERE 84 32 36 41 BXIER

KHEARRBUR & 132 0 0 0 2024A 2025E 2026E  2027E
BARM S -93 -16 -24 24 SR%E -1.24 0.68 0.83 1.06
Hith -230 -249 -9 9 SRELEWNSHK 0.41 0.48 0.76 1.01
BRERDASTFR -106 233 3 8 MEX — 3585 29.01 22.86
fREm i 0 0 0 0 mAR 1.70 2.30 2.14 1.97
RS 0 0 0 0 EV/EBITDA 8222 2853 2260 17.25
RITESERIE I ORD) 145 0 0 0 BEFUEE 77%  46% 54%  6.4%
ERRMA -229 -26 -32 41 AR -124%  64% 74%  8.6%
Hith -462 -564 0 0 HFIZE 147% 70% 7.7%  8.6%
BREDRESTPEHR -545 -590 -32 41 EFEAfRE 32.7% 28.9% 28.7% 28.5%
NEFRE (RELETIEMH) -379 -499 481 643 REFEAEE 0.52 0.65 0.71 0.74

BRRIR: KBRS, KOLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEXESETIHRRMEEEKIETE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X HTER% 200 SEL SR O BIR 22, 235 Add /X TIIX R G 88 SIS AR 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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.
HEFERARERENBRT, AMEFTRAKTIESFEE (F8) ARARAETEMXET. KTIEHEL (F8) BR
RERBEBIESFIMBREFREZRAERN “BHEFFRERND W5 5% (BHURBRAZREER) , PRESH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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
BRREERNFAMEEL K. AARBEHFTWEALATXNBEA . BMEHIABIEHNBIEREN . AT BEURESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNML/HAL (RILBGBERS) « WSIAICERELARRBHR, BEASNAREHTEFREAISIH WTFER.
HHIBELRNISMAREREREN, NIETRARENLHBANELSBY, RREAIEFMRRENRG . KARRIELR
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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