| SRS | ?51:’1‘7]31%
NEMR | 2RSS | #i7 I3 (603119.SH)

Ao 3k 2025 E=Zg i FAlFRETE{C,
Flas A 53l EEfn

N

REER

NE)A&H 2025Q3 Wik, EHe 2025 GI=FFEEW 9.6 12T, FEE+18.7%; VA& 2.0 12T, [
EE+22.0%; #03E 1.9 12 7¢T, EtE+21.1%. BEEE, /A7) 2025Q3 B 3.9 12T, [EEE+24.6%,

IREE+26.5%; Y38 0.8 {Z7T, [EEE+21.8%, ¥REE+25.0%; #A3FE 0.8 27T, [EIEE+23.8%, Iftk
+28.7%.
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IR %R 2025 F=FHR=7F:
a5 Al S5 S A

Fll iR,

EfHk
WEIKR 2025Q3 Mk, He12025 sI=FFEEW 9.6 27T, FEEL+18.7%; 38 2.01Z5T, B
HE+22.0%; $03F 1.9 25T, BIEL+21.1%. B BEE, A5 202503 E 3.9 27T, [FEL+24.6%,

IRLE+26.5%; V363 0.8 12T, EEE+21.8%, FRLE+25.0%; #19E 0.8 27T, EEE+23.8%, ¥RLL
+28.70/00

=T
® RS E25Q3, ARSLIMEWMA 3.87 27T, EILLIEK 24.44%, BIHAR KBIFNIRIZ P
REHERSRELER, BTREMHTEEREADGRERDE, BINSERBRA SELE
I, HSMEREMIA RO SIBCIHIE, FAnBARFRBIEKSE. B, ARHEEE
F2 38.5%, HEFFIX 20.8%, BFKFRIFRE, HEBRAK 14%, IREERART,
Sl SaERAF LB X HftiRE5E, 25Q3 HpERK 0.1 27T, {SRBER
% 0.031Z7T. #WFHE, ARNNBANSREEER, FREFZNIRFH#E, FEE
HRTHIAEE .

® [RIE25Q4, XBBORHMELHR, AREWHBRSERFRERE. HUSFHE, 2
AEMFFSIRAE PABAR LS, BXFRRATMEBEEEAER, REREE R
L EIEEEMA; EOREHMARR L, AR—ERBAEABRRREREFLR, Hit
BAUSMAEEHH. REEMAERFEHRT, REKRBLFENEE. YRR
MBAUSRTFEFHS, KRREKTEKR, HEHE,
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« EERNETI R RN R IR R ;
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ATERSRE

HAETRIN(T) 90.93
BRARR) 36,374
FIBARR/BR (77 BR) 20,388/0
BRFEM™(T) 5.39

E12B & E/&IEMN(T) 117.82/18.50
E: BRINA 2025 4 11 A 21 BYEMN

HIARMLLEI(GE 12 T F)

HTHE SFR300
470%
310%
150%
0% ==
2024/11 2025/3 2025/7 2025/11
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Bl s z—, WAL TSRS, CERSETILLZRAETE, ATt
REEHNEAEBISNERIEE.
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Tt 559 2 B P FE AR

FA% (BRI
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1135 1589 2137 2949 #HFHEE 584 735 1052 1475
[ER125%:S 743 1018 1364 1827 R HMLRAR 220 220 220 220
EF 392 571 773 1122 FUKER 274 470 616 849
%E A 35% 36% 36% 38% 7rES 251 351 451 604
B BIS MM 10 15 20 28 FfHHEER 3 5 8 10
NEAM A 1% 1% 1% 1% HfthRzshs = 89 136 157 194
HEEZE A 27 40 53 72 REIEEETT 1421 1917 2503 3352
BB 2% 2% 2% 2% KHARRAIRE 0 1 2 3
B A 45 74 100 135 HEMEH~ 0 0 0 0
N2 ON 4% 5% 5% 5% BEZE&EF=EI 413 453 482 507
&% H 61 86 120 162 LR E~ 65 66 67 69
%EMIA 5% 5% 6% 6% B/E 0 0 0 0
045 2% -19 0 0 0 BRIEFRIEFER 15 17 17 17
%EMIA 2% 0% 0% 0% HfthIERsNEr= 300 299 285 271
m: EBFERERK -24 -10 -20 -12 \JFEBTE 2213 2754 3356 4219
S ARER % -4 -10 -15 -15 FEHAGEER 0 10 2 4
RARMETEHRER 0 0 0 0 RfERIR 246 378 497 675
BrEkE 6 0 0 0 FRUIKER 0 0 0 0
B FE 260 375 498 697 R/{THR THrEH 23 37 50 67
BN 23% 24% 23% 24% NXHIEE 10 30 41 58
126 0 0 0 0 HftiRapfift 48 84 112 146
FASE 260 375 498 697 RANARETT 328 540 702 949
%E WA 23% 24% 23% 24% KHAMEK
IRETE ] 30 44 58 81 RfffRss
B 230 332 440 616 BIEFBRAMR
JABFEARREAENFFE 230 332 440 616 EHfthiEmana i 54 52 52 52
DEBR R 0 0 0 0 ffE&it 382 595 758 1004
EPS (jt) 0.63 0.91 1.21 1.69 JFEFERARMEENG 1831 2159 2599 3215
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 1831 2159 2599 3215
EE AL PR 210 234 400 499 HFERBHRINGE 2213 2754 3356 4219
AR AER SR E S 6 0 0 0 EXIER
KHEARBUR & 0 -1 -1 -1 2024A 2025E 2026E  2027E
mARMZ S, -103 -76 74 77 SERRE 0.63 0.91 1.21 1.69
Hith -470 17 0 0 BRABNER 0.58 0.64 1.10 1.37
BRERDASTFR -567 95 75 78 WREEK 3554 99.76 7520 53.67
fREm i 0 0 0 0 %X 445 1532 1273  10.29
TS 0 -3 0 0 EV/EBITDA 26.61 7565 57.68 41.54
RITESERIE I ORD) -20 10 -8 2 RBEFREER 104% 12.0% 13.1% 14.6%
ERMA -39 0 0 HBEFEWZEE 12.6% 15.4% 16.9% 19.2%
Hith -26 5 0 0 HFIE 20.3% 20.9% 20.6% 20.9%
BEREDNSTPH -85 12 -8 2 HEfAfRE 17.3% 216% 22.6% 23.8%
NERRE (RELEETINEMH) -442 152 317 423 BHEEEEER 0.54 0.64 0.70 0.78
BRSRR: RRAYG, KITIESWRE
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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