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KA ESVE:11 B$EE 13.3 %, HiiH = 400
EciEE, HOBCEHS

WEEZR

KSR % 2025 4 11 B$4E 13.3 A, [EILE+4.6%, IFEE-6.9%, EH OEE 5.7 A,
=itk 43.0%, FEEEIHE 4.0 A, FeeiRkAEHEE AELIE 34.2%. ARMEREHKLH

B, REMGERER, HENTERREEESIQRHEESISNE. KHXE, 2FANKXA
REIEITIHE KB K= E), BRACEEFRE~IERFI=E,

T ER R A

SAFE EFFE
SAC: S0490517060001 SAC: S0490524070004
SFC: BUW101

BIRER AR EZRSRA



=
=2

KILUL>7

CHANGJIANG SECURITIES

KI5 %E (601633.SH)

KIBSRESVE: 11 BESE 13.3 A,

FTiE 5

400 ITEkiEE, HOBEHFHS

EHEE

KOS F %7 2025 £ 11 A=A E.

=T

® KR 2025 5 11 AR 13.3 B, RELRFFSHEK, HOBeIFS. 1) BEEL: 11

BEHE 13.3 A1, RLE+4.6%, IRLE-6.9%; FEEREEX 4.0 B, ALE+11.4%,
Eb-13.1%, SHRERFTM A8 S ik 34.2%, ELE+2.0pct, EREE-1.6pct. RiTEHENRE,
2025 £ 1-11 ARITHE 1200 HiF, BEEE+9.3%, FEERRAITHEE 36.5 71, FLt
+30.5%, HEEIRIERFAZEHE LK 35.3%, EILE+5.5pct. 2) SMmkE: 11 B, KIkmE
fHE 75,383 4, [EJEL-3.8%, IRLL-14.6%; 1BremhiZm#iER 400 LTIk TIgE,

$HE 24,135 3%, ELE+19.5%, IREE+8.2%; WEY MiRiHE 12,763 3, EEE+81.1%,

IREE+0.5%; BRALARMRSHE 4,821 45, [REE-17.0%, IREE-14.6%; KK FHE 16,011
W, BEE+1.0%, TREE+13.6%. 3) 351 K3 11 A SLIBIMER 57,309 1, FLE+32.7%,
IRLE+0.3%, ELGIHEHE, HEALIX 43.0%, ELE+9.1pct, IREE+3.1pct. 1-11 B
TESNRITEHE 44.9 4, EIEE+8.9%, $HE AL 37.4%, [EEE-0.1pct.

RAMESRUGRE, BEFRREE, RRTRCF, FEFSRIHELHEIURT.
1) BRAE, KHEFH. RE. SRE= M EERDAR. AFRERCHEREE,
Fam EERENEREE, FEELIEMT, MR TR~ MR, KB B WEY.
BRI M FEZ P REETTEREARTMERIEE. 2) HE77E, 25 “ONEGWM”
EBE IR, BMTIHEER 170 SPMERMMK, BIMEERERY 1400 %, &
RE. BEASHWEYT 32T ZREAFEM, £ENZR. BEEMESHHEZ R KD
T, ARREMEENABHERK. 3) EARNKT, BESEENTERL, K
AEPIREEHESFRERUNKE, FEFXEREEL REHEBARERE SEE).
iR (AL BERERER) O (UNBEDO) FOHMHRARME, RREBEALHE
ABETHTMR.

BREEW: SHHE, ARWENESNERFRREONEZBRESNEFR G LR
FHERPARHBELERK, KHE, AFNARREBITFHERKIBEKEE, &
EAREARE~LERFZE. AT 2025-2027 F)38# 585 5] 120.7. 163.7.
202.2 {Z5T, SR A R PE £51% 15.7X. 11.6X. 9.4X, X{R#&MK PE 4517 9.5X.
7.0X. 57X, #H “EN” 1%

R~

1 T REREISS R & A ;

2. EREFEHAT LI

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-12-04

NAEMR | RiFRE

HATH

EN | YiFE

ARERBIE

LRI (T) 22.12
BERA(AR) 855,787
IBARR/BRR (71 %) 620,924/0
BRREEE(T) 10.06
iE128 \&E/&EMN(GT) 28.13/20.60
e B 2025 4 12 B 1 AKEH
AR LLE GE 12 1 A)

KiRE SFR300

30%

10%

L NW

0%

202412 2025/4 2025/8 2025/11

ZERERIR: Wind

EXHR

AKBREZFRAT: FRERRIBIMEERY
3, BRFANEFEZERMLLAREF]) 2025-
10-30

c (KBURFERIT: 8 AHE 11.6 A, HEERRE
teisisiE, HOeHS) 2025-09-07

s (KBS ERRAT: SNER SN ME
BRI, BFEEDILBLFEAR) 2025-09-04

B L HRIF5)
WIS NERF
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REMR | /RS

MB@TEFH_?

~ T REHEISS R B R . BEEFRRFENGET. SMFRRENTERN ‘Ra
BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALIM. REHEIRUELF. BRBINPNE, FHREKERE
HOERSTUSSESB M.

ERERETRIRAFEZEENH
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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 202195 229416 285085 348013 HAES 30741 49126 72042 100709
[ER125%:S 162747 185652 231880 282730 X5 IMEERERT 14181 14181 14181 14181
EF 39449 43764 53205 65283 RUULUER 7273 9093 10972 13317
%E M IA 20% 19% 19% 19% 7Fi5 25408 31867 38539 46392
B F S ZHM 7409 8259 10263 12528 FiftMEk 1942 3421 4114 4807
%E WA 4% 4% 4% 4% HhRzhsEr= 53890 56193 68921 83120
SHEEER 7830 10783 11403 13921 FEIBEF=AIT 133435 163880 208769 262525
%E WA 4% 5% 4% 4% KERRAIRE 11551 12234 12919 13622
B A 4756 4588 5702 6960 IWAEIMEEIME 432 448 455 460
R%EW A 2% 2% 2% 2% BEHEFEEI 30014 30255 30071 29260
&% H 9284 10553 12829 15661 LA 12345 14084 15818 17437
R%E A 5% 5% 5% 5% mEs 28 28 28 28
15 % FA 91 52 1 20 BIEFTEFER 5450 6495 6495 6495
%E A 0% 0% 0% 0% HEfhIERE~ 24011 22808 21572 20641
m: EBFERERK -751 -508 -511 512 BRI 217266 250231 296126 350468
S ARER % -22 -50 -50 -50 fEHAEYEK 6665 7189 7732 8339
NRMETEHRE 42 0 0 0 RN+ 43543 50723 63410 77014
TR 877 999 1240 1515 FHYMER 0 0 0 0
B FE 13921 13435 18295 22649 [/{HR T HHf 4902 5890 7204 8801
R%EW A 7% 6% 6% 7% RZHE 3646 3652 4639 5724
ERIZN 53 363 200 200 200 Efhahfalk 63472 73587 87583 104811
FASE 14283 13635 18495 22849 HFIfAfKEIT 122229 141041 170568 204690
BN 7% 6% 6% 7% KHAfEER 6481 6481 6481 6481
IRETE ] 1591 1568 2127 2628 RiffE% 3675 3675 3675 3675
M FE 12692 12067 16368 20221 BIEFFSFifAfR 992 1131 1131 1131
B FB AR EENEFE 12692 12066 16367 20220 EfthiERENflE 4893 4955 4955 4955
DEBR R 0 1 1 1 ffR&T 138270 157284 186811 220932
EPS () 1.49 1.41 1.91 2.36 AR TRARMEENG 78988 92938 109305 129525
HewEXR (BET) DEARARNER 8 9 10 1
2024A 2025E 2026E 2027E PBR&EMNES 78996 92947 109315 129536
EE TS TP 27783 23514 31529 36843 MAHRMBHING 217266 250231 296126 350468

SRR K E B & 184 999 1240 1515 HEZ&¥giR

KERARR AR -800 -682 -685 -703 2024A 2025E 2026E  2027E
mARMZ S, -11082  -9305 -9181  -9051 B 1.49 1.41 1.91 2.36
Hith -11597 156 -47 43 SREENSR 3.25 2.75 3.68 4.31
BESER IS TAM 23296 -8831 -8673 -8283 TWREX 17.67 1569  11.57 9.36
REmE 212 0 0 0 %X 2.85 2.04 1.73 1.46
RS 1066 271 0 0 EV/EBITDA 9.25 7.37 5.14 3.53
AT CRL) -5841 524 543 607 MEFEUEE 58% 48% 55% 58%
ERMA -3346 -467 -483 500 BEFEUEEE 16.1% 13.0% 15.0% 15.6%
Hith 4270 3560 0 0 HFIZE 63% 53% 57% 58%
BYOERIS AT 12178 3889 60 107 Br=fafax 63.6% 62.9% 63.1% 63.0%
WLHRE (RSLERTRIZM) 7691 18571 22916 28667 HEFEEX 0.97 0.98 1.04 1.08

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
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
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)
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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
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 B (FHURMRNXEEES)), 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. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. 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
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
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
AREFRWFAARNTANS. DRRASHSE, HRREALTHREWENOOLS; FAATREAREREELRE
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.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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