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NER | miFEkRSGE | %L (601579.SH)

STEL 2025 FFERSTVE: FmEWI, FlE
I AR

WEEZR

ST E 2025 F£F4R: A8 2025 FERUIN 18.22 127t (+11.68%); VAREEFIHE 2.45
127t (+24.7%) , FAEEFI5iH 2.35 12 75 (+32.06%) . A T 2025Q4 Bl B UIN 6.1 12 T8 (+7.14%) ;

YIARESEFE 1.28 27T (+53.64%), FAAFEFIIE 1.27 27T (+62.53%)

TR R A

RE= BRI
SAC: S0490522050003  SAC: S0490517070016
SFC: BQK487
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=Tl 2025 FFERSIE: &~
FRI=AR

mZEa L, FiE

EfHk

&) 2025 FEWBHYA 18.22 25T (+11.68%); JARAEFE 2.45 (25T (+24.7%), FiFF
FIH 2.35 {27T (+32.06%) . /A7) 2025Q4 L BN 6.11Z5T (+7.14%); J3EH4FIE 1.28
fZ7t (+53.64%), FNAFFFE 1.27 {25t (+62.53%) .

HHTE
® 2025 FFRAWASIIN LK, TRARABEUERIMENEL. 257 2025 F5£
MEN WA 18.22 27T (ALE+11.68%), TERAERARESE, «F 2025 FEIE
BA+AERGEEN 18.14 25T (FLE+13.41%) . 2/ MmE, 2025 FLEHSHEER
ﬁi@&ﬁﬂti@ﬁ%ﬂifmqﬂl)\ 11.42/6.27 {Z5T, £ AIEEE+7.3%/+21.01%, BHREEE.
BEBELHMBEF RS 5 R LR 5.76pct/7.63pct, =MW SLIE L.

® 2025 FARFIESERARR, TERHERAMEN. EFXEFERM. 25 2025 F
SLIVARIEFIE 2.45 {27T (FEE+24.7%), BfE, A7) 2025 FIARSFIRE LR
1.4pct = 13.43%, EFIZEKELL+4.58pct & 56.65%, FEHFAR=REMIKL, i
ZZAZXELE+1.52pct E 33.74%, P ML) HEHMAK (FLE+5.64pct). EIEEM
R (FELE-2.77pct) . FRL AR (FLL-1.88pct). M5EMAR (FLE+0.53pct) . B
XM (FEE+0.08pct). SHEHXMBMEZRHEARRIFHM. T EEEEZARA
EmERm, ARLTiEAE ‘Sinfe. FRE NREH, DHET-ENSER%
R

® ERk, PKYBE, TRIRLSRE. FRUTREEFENE, AINEEME
NN R AR RENRT, &INTIHIFEEREG K. Fit/A R 2026/2027 5 EPS 7
0.64/0.74 7, XYRz&FET PE 79 29/25 £%, #EHF “SEN” Wk

R~

1. EAMZHEFRT R RLIU;
2. HAMZRFEREBL;

3. BT KA KT

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-06

NAEMR | RIFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 18.40
BRAEFRR) 47,946
TRIBARR/BAS (7 %) 47,946/0
BRFEM™(T) 7.86
IE12A &E/REMN(T) 27.49/11.30

i BN 2026 £ 4 B 1 BYEMN

HIARILLEGE 12 M A)

g1 SR300
150%

97%

43%

-10%
2025/4 2025/7 2025/11 2026/3

BORIRIR: Wind

EXHR

ALBLEFHRE: BIEHME, HRREE
X) 2026-02-02

(&£ 2025 F=FIRAIT: HEFHRELE,
RPN 2025-11-03

* (S 2025 EFRRIFERIT: ZFERFN
g, BFIELXKE) 2025-00-14
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 BATHHBARTEARARTE: BETUBRERNELFE—EMXE, HhX
RHBESRRBAHBERE DIEEIEX, BFERERSREAERERIERS, 2
A MM RHEERERK, RUNELFNKE . ERmHEFEENTRNETSEKN R
ERE

2. ENTHRFRFLEL: WILEENBHRELGEESERNEEHESERS,
THRRESEMRBEWMANERES, THREEBLXE.

3. BINTIAY KA LT BBETURELRENER, KRG K, HZMEIN
MEFE—ERRMZME, ¥IKNEMA.
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1822 2060 2358 2699 fkMES 568 985 1323 1774
[ER147%: 790 892 1016 174 ZHMEEmME~ 363 389 416 416
EF 1032 1168 1342 1525 RVUTER 65 78 45 0
%E A 57% 57% 57% 57% 775 1309 930 512 0
B F S ZHM 75 84 96 1M1 FfTER 16 7 5 0
NEAM A 4% 4% 4% 4% HEfthmzhdsr= 26 24 1 4
SHEEER 473 542 625 702 REIBEFEE 2346 2414 2311 2195
%E WA 26% 26% 27% 26% KHEIRRIIEE 34 34 34 34
EEEH 104 124 130 148 R M B 0 0 0 0
BN 6% 6% 6% 6% BEEHF=EI 1431 1431 1431 1431
W& 2R 43 61 75 7T ERBERE 355 355 355 355
%E A 2% 3% 3% 3% mE 209 209 209 209
5 #EM -6 -15 -15 -15 BIEFEHEAR 48 48 48 48
%E A 0% 1% 1% 1% HEfhIERENES 228 232 236 236
m: EBFERERK -20 -15 -16 -17 &\&FEBIE 4651 4724 4624 4508
S ARER % 6 -3 -3 -4 JEHRRRER 68 68 68 68
ARMETEER 3 0 0 0 RZfHFRIR 270 216 109
BrEkE -7 -1 0 -3 TRUIKER 0 0 0
B FE 320 361 418 486 |7 {<TER T #rEM 55 39 21
%EA A 18% 18% 18% 18% RAF#E 80 73 40
B M 2 1 2 2 HftuRspfifs 272 274 160 18
FEREH 322 362 421 489 RRIFHEI 746 670 400 86
%EAITA 18% 18% 18% 18% KHAfEER 0 0
FE R R 77 54 63 73 RftfES 0 0
% FE 246 308 357 416 BIEFFERIAE 0 0
JABFEARREAENFFE 245 307 356 415 EfthiEkanass 109 109 109 109
DEARZRIR 1 1 1 1 R4 855 779 509 195
EPS (7r) 0.51 0.64 0.74 0.86 B TRAFAMBENG 3766 3914 4083 4280
HewEXR (BET) DEARARNER 30 31 32 33
2025A 2026E 2027E 2028E BRZINZE 3796 3945 4116 4313
BRI SR 238 628 574 692 MBI RN 4651 4724 4624 4508
AR AER SR E S 0 -1 0 -3 EAIEHR
KHEARBUR & 9 0 0 2025A 2026E 2027E  2028E
mARMZ S, -104 0 1 SRk 0.51 0.64 0.74 0.86
Hith 287 -32 -31 0 EREZEWMLR 0.50 1.31 1.20 1.44
BEERDMESTEE -381 -32 -31 2 WEER 36.06 2874 2476 21.28
fREm i 0 0 0 0 WX 2.34 2.25 2.16 2.06
RS 1 0 0 0 EV/EBITDA 2036 2271 1864  15.03
AT CRL) 162 0 0 0 BEFREE 53% 66% 7.6% 9.1%
ERMA -189 177 -206 239 BEFEUZEE 6.5% 78% 87% 9.7%
Hith 91 0 0 0 HFIE 134% 14.9% 151% 15.4%
BEREDMLSTPE 17 77 -206 239 BrEffER 18.4% 16.5% 11.0%  4.3%
WLHRE (RSLERTRIZM) -261 418 338 451 REFEHEE 0.40 0.44 0.50 0.59
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
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 ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

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 23 F Add /RYITRE X HOMEE 1 SEERER 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

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATAERARK . AATSARBENTNEN. AF, EXPOWS. SLTRURHSE, TAAHE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEESRLMTANRIRE. BAETREUAEETR R AR URERBEMIRE, FTERENEAELEL.

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATURBERSEETETL LBANEH THRER, RASNYSATSHRRNERRER. FAF
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ R PR AR SRR S RN R E RS AR EA R, REERFRAEREAREN, A4
RBIEHIE R ER TR

AN ERE — T o
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