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CHANGJIANG SECURITIES

NEMMR | 23RS | #88%F (603806.SH)
Q3 IRIE&EF EEREAT, Bt TRl SiafE2 4 R

WEEZR

BETFFL R 2025 F£=FR, 2025 AI=FE A TSI 117.88 /27T, FIEL % 22.32%; V3
4% 6.88 1270, EIEt & 45.34%; B, 2025Q3 SEIIULA 38.29 27T, [EILL B 13.18%,

IREL RBE 11.65%; VAEEF] 1.92 27T, [FELTRBE 41.79%, IFLEEK 102.74%.
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) é)
BRiE4E =51 Fig B
SAC: S0490514040001 SAC: S0490522030001 SAC: S0490524120006 SAC: S0490525060004
SFC: BQK482
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CHANGJIANG SECURITIES

=84 (603806.SH)

Q3 RS F I RRER S, Bt TR SiafE & R

HR

BETRF AT 2025 FF=ZFH, 2025 GI=FE LA LA 117.88 27T, EILE T 22.32%; 13

%85 6.88 {Z7C, FLL T % 45.34%; Hr, 2025Q3 SLHULA 38.29 {25, RELTFE 13.18%,

IREETRPE 11.65%; VAREEF) 1.92 25T, BT 41.79%, IREEIEK 102.74%.,

EHFL

o EESE, it Q3 HENLEE TR, TEES 531 HRKEXRKEREXM. Q3 ZH5EF
RINEE T B 2.5pct, TEZSZIBEMNTE 7-8 B TREM, 9 BRURKEESZ KN, Q4
BAKEEEBE. BXTERT, it Q3 HERLEK, BFIKFEREFRE.

o H{ihf&Eietr, Q3 HiEZEARK 5.4%, IALEIEN 0.2pct, FHMALEIE 2.1 12, IREETEE
8.6%; Q3 ERBEMSKNE 0.75 1Z7t, NFEFEQZRER. AIZZEELEFENALR
FHARETRE, TEEEPBEFRA “WHH+RAECE” AE, HEVRATRS LRI
B R EAEREZE.

° BRE, AGKERLMARE, B/ —DIEE, BFKERE_=L&b,
MBA =L WHEEXE, EERBIENRETL. MERANSFELRE, HEKN
BEEM, MKERBFEEFTATE. BATESET A #iEH.O, 2FHEERMEEK
0% L, AEICEERARFEER. BRI LEFEELE. RUBEE. FHERG. BRE
F. EERF ATBHFETIWLREN, EESHTESERE, BEIHEFTH.

® it 2026 FYAREFE 20 12, XN PE 7 21 %, #¥F “SEN” TR

KR
« TR EEREL;
2. SEREMRRIAH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-17

NAMR | RiFRE

wErR EN | HEHF

ARERBIE
LRI (T) 15.98
BRRA(ARR) 260,874
TRIBARL/BRS (71 %) 260,874/0
BRREEE(T) 6.09
128 & E/&EN(GT) 17.89/11.74
SE: BN A 2025 4 11 B 14 AIREHN
HiHRMAILLE GE 12 1 A)
B SFIR300

20%

0% kn
20% W
-40%

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

BORIRIR: Wind

EXHR

+ Q2 BRBR S RER AR, HEFHRIRIITAR)
2025-09-14

Q1 FLHEBTA, BiFEol 55 R F AR ST
EFIiEE) 2025-05-05

Q4 ERERREEM WS R, BFHRLLSH

2AH) 2025-04-18

E L HRIF5)
WKL NERF
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REMR | AFRE

MU 1R 7R

« MRREEREL: RETLESRRE, TUEERRS, 5IRURRS =8y Kt

Y, FREMRTFEREEL, SIXLXEEBFENF=EAEZE.

2« HARFENARIAH: FAIT 2025 FEIRLRRANILEE 10%-

15%%4H, NRE

HAEN BREEHEFRRSERN ALY, SRTELEEERERD.
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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 19147 15953 23134 31114 HHES 5005 6108 7531 9166
[ER125%:S 16325 14044 19403 26009 %5 MSRLAFS 2616 2616 2616 2616
EF 2823 1909 3731 5105 R7UIIKER 3985 4038 4077 4021
%E A 15% 12% 16% 16% 7% 1868 1871 1726 2289
B BIS MM 85 71 103 138 FAKER 318 274 378 507
R%EAM A 0% 0% 0% 0% HthReIE = 2132 1827 2559 3373
HEEH 94 79 114 153 #EINEE=ET 15926 16734 18889 21973
%EW YA 0% 0% 0% 0% KHARAIRE 185 185 185 185
EmEER 286 223 324 436 FEMREM= 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 3887 4125 4292 4389
Wz kM 657 510 740 996 TR HF= 458 448 437 427
R%E A 3% 3% 3% 3% BE 0 0 0 0
45 2% 23 5 7 8 BIEFEFAR 167 148 148 148
%E WA 0% 0% 0% 0% HfthIERzhE = 589 586 615 645
m: EBFERERK -69 -80 -80 -80 #=Bit 21212 22226 24566 27766
S ARER % 248 50 -150 -200 FEHARRER 66 66 66 66
ARMETEER 0 0 0 0 NfFIR 925 975 1078 1228
TR -8 0 0 0 FRULHER 0 0 0 0
B FE 1516 1089 2329 3250 RU{FTHALEEA 189 163 225 301
%EW YA 8% 7% 10% 10% NXZFi#H 13 94 137 184
ERIZN 53 -37 0 0 0 Efthizifafa 162 137 190 254
FASE 1479 1089 2329 3250 WmEAIAMHREI 1456 1436 1696 2034
BN 8% 7% 10% 10% KEAEER 299 399 499 599
i8Rz 190 140 349 487 RifE% 2722 2722 2722 2722
B FIE 1289 949 1980 2762 BIEFTEFiIfAE 19 16 16 16
B FB AR EENEFE 1308 963 2008 2802 HfthIERENAR 98 90 90 90
DRIBR RIS -18 -14 28 -39 fmfEAH 4594 4663 5023 5461
EPS (5t) 0.50 0.37 0.77 1.07 3B FEARMEENG 16412 17371 19379 22181
HewEXR (BET) DEARARNER 205 192 163 124
2024A 2025E 2026E 2027E PREMNES 16618 17563 19543 22305
EERIS RS 4389 1820 2160 2373 MABRRBRARNZE 21212 22226 24566 27766

BESRERREENS 20 0 0 0 EFIgiF

KEARR AR -185 0 0 0 2024A 2025E 2026E  2027E
BAMEST H -598 -830 -830 -830 SRR 0.50 0.37 0.77 1.07
Hith -2676 32 0 0 BRABNER 1.68 0.70 0.83 0.91
BESER IS TAM -3439 -798 -830 830 THRE 2960 4330 2076  14.88
REmE 104 0 0 0 %X 2.35 2.40 2.15 1.88
RS 18 0 0 0 EV/EBITDA 1920 2325 1257 9.04
RITEERBE CRD) -656 100 100 100 BHEFEER 62% 43% 82% 10.1%
ERRMA -525 -5 -7 8 HHPERE 80% 55% 104% 12.6%
Hith -173 -15 0 0 HFIZE 68% 6.0% 87%  9.0%
BYOERIS AT -1231 80 93 92 BEfER 217% 21.0% 20.4% 19.7%
NeERE (FSLEETRITM) -281 1102 1423 1635 REFE=EHX 0.89 0.73 0.99 1.19

BRRIR: KBRS, KOLIESMAM
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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  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
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)
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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. NERFSEHTENRAKERL, REBRENGMDTHEAREMSELS, 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[ALZNIERTHEREE, BARERIIEPNERERL. BFETE, TEEAANFETFXT
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
AREFRWFAARNTENS. DRRASE, HAREALTHREWRBIOOLS; FAATREARERAELRE
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.
HERERARESTRRELEREN, NEEPARENLHANLHEN, 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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