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2025 &£, iiﬁﬂWAsuman FIEL i< 5.04%, SEIRYAEE4FE 4.88 12T,
BIEE B 1.19%. AR “BUGERE, SRIME" Bk, £HiTE “A8BIR. XEH.

Amhg” g, BIKAE, HkE, #hmEg, ER<E, BRARBARE; f&5H,
FmtlEh. BRMNRERR. ZTEHFLEFTT, #HE “UEEEFSERE, ITEERR
— )’(ﬁ%. Bz Bfribit .

oA ER R A

EXNY M58 DiEE

SAC: S0490517020001 SAC: S0490520080013
SFC: BUX176

BIRERE TR A EZE RS




‘@5&-}1‘&%

CHANGJIANG SECURITIES

ISR (603043.SH)

2025 FEMl s S W\ iRfa @4, HAjg|#&% A

BIER R

EHEE

2025 24, ATSEIME YA 53.82 27T, FELEEK 5.04%, SLIYIRE4EF)E 4.88 27T,
BEE T8 1.19%.

2025Q4, ABLIE YA 10.97 1Z25T, EILEIEK 7.49%, SCEUFREEF)E 0.39 278, @ELE

T8 15.88%.

EHiTL

o g, ATMMARERER, BEAIREERTIEVFEKIR. 2025 FAFESF
B E/IBIBENVES/EMEREEV S WA R LS H+5.16%/+5.79%/-24.16%, &%l
EN & BRI FRAR R S/ E = S U B EE 43 5 +0.96%/+2.67 %/+15.59% . 73 [X
WE, 2025 FRAFATTRZEN/ERNTRENEIERFELSKAB LD F
+3.93%/+9.37%/-11.21%, EIMNEA TR Z R EE EFHBEE .

°  FiANW, ReEFEVFERERI, MEBAXTME. 2025 FARRGEELS/ZIRR
S SRR mHE W FEFIERF LS 5+0.49/-1.64/+0.16pct, RaAEIELSHAGR
H = En/ R R f/ B = @EF K E L5 51+1.56/+1.39/-0.44pct, BIRIRF U FSEF KT
FEEIZRERULESRBAREFRT, BHE, REEMNXFLTRE 0.12pct =
31.6%. HEEAXRTE, ARHEEAR/EREMAXR/MEEAXMELEAXR LS F
+0.3/-0.59/+0.11/-0.15pct, E{AHA[E 28 A K T 0.31pct, (ERTERARERKELER
R, NEEBEFFEE TR 0.57pct = 9.07%.

o [IEBE, ‘MR BEABRRUSEKNERME. 2025 FRARBREE1ES6 R, B
EEdg 3R, Hep “THER B 1 RE27 R, ‘B #F 1 RFE, ‘BERE
LS 4 RE 28 R; ARFFELERE, ARABENE=RTRLE ‘WEE" [TERLLLTRE
2RE16 K. ‘HEE" RERABRRRZTALEEX, @) BEE SR BhEE.
ER” SHeHBEDS, UFRERNEN, W3IBS HESE.

®  EFTNEHIEI: 2025 F 3 B AR K HREANSREIMERZHMITLY (ER), &
R REANE REMERZHMIT RS MREBRAFNEEZASLSZEF, FEA
AINRELR. ~ARIRE “BUCRMAM, BEMAEIMKR NEE, 2078 “RBIX. KB
fhe KM FAARR, BIRGE, HFE, #ETE, EaeE, RAGMIANE; 8]
miiE, FatlH. BERMNRERRE. ZTEHSZETT, #%5 YaFErsihams
M, TEEFR—RIIRER NS BRERH. it 2026-2028 £, J38FFES 57
5.17/5.47/5.69 27T, X HETRRINEI PE 254 17.3/16.3/15.7X, 4 “EAN” R,

R~
1\ SHBIE RSk
2. REZFME

3. WHRIR]ECHEHIR K.
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| IEHFFRIRE |

2026-04-08

NAEMR | RiFRE

BETE SEN | dEdE

ARERBIE
LRI (T) 15.70
BRRA(ARR) 56,877
SRIBARR/BRR (7 BR) 56,396/0
BRREEE(T) 6.92
E12B &E/&IEMN () 18.88/14.42
SE: BN R 2026 £ 4 B 1 BIEN
AR LLEGE 12 ™ A)
THBER fanes SFR300
30%
17%
3%
-10%
2025/4 2025/7 2025/11 2026/3

ZERERIR: Wind

EXHR

+ (2025 E=FRAIT: BARKEAR, BNFIE
i) 2025-11-13

+ (2025 FREERESIT: WARBEEK, #R
IRERREF) 2025-08-31

+ (2025 F—FR AT W HRMHL, HiEER
EHHFETRE) 2025-05-09

B L HRIF5)
WIS NERF



@ KiLut>s

CHANGJIANG SECURITIES

REMR | /RS

MR 7R

\ﬁﬁﬂﬁﬁﬁﬁmiﬁﬂ ERMTESRINRS, BEEPHBERSHENR
, REBAGHTIL. BICHBEHEN LT FHHBEFRRERRSBL S BAEE

K&ﬁ%o
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#r=fiffix (BHT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 5382 5647 5929 6163 fKMASL 961 521 842 1164
[ER125%:S 3681 3867 4078 4247 RHHESRES 166 166 166 166
E£7 1701 1780 1851 1916 R/ UTTHER 100 118 19 123
%EAIIA 32% 32% 31% 31% 775 285 331 343 354
B RS R HHN 46 48 50 52 FRiHER 27 29 30 31
%E A 1% 1% 1% 1% EHithRahar= 1068 1005 1005 1005
SR 544 553 581 604 REIEF=EI 2607 2170 2505 2844
%E WA 10% 10% 10% 10% KERAIRE 53 53 53 53
B 458 456 463 481 |EMBEM= 94 55 16 17
%E A 9% 8% 8% 8% EEHEFEIT 1857 2006 2159 2318
&2 78 82 86 89 L= 155 155 155 154
R%EW A 1% 1% 1% 1% mgEs 152 152 152 152
45 %2 FA -28 -1 -9 -16 BIEFTERIER 11 1M1 111 1M1
%EW YA 1% 0% 0% 0% HfthIEmeIE ™ 1958 2069 2193 2320
m: BEFERERR 0 0 0 0 EFERIT 6987 6771 7343 7969
ERRER K -9 -5 -5 -5 fEHAGER 681 100 50 30
RAMET R 12 0 0 0 RfIFRIR 260 299 309 320
BB 17 6 6 6 TR 0 0 0 0
B FE 661 699 739 769 [{FHR THEM 164 178 185 193
%E A 12% 12% 12% 12% NRZFiE 35 39 40 41
Bl SN2 2 0 0 0 HfthRzapfafi 880 644 672 698
FIEAE 662 699 739 769 FEIARAIT 2021 1260 1256 1283
LB 12% 12% 12% 12% KHAfEER 84 84 84 84
FsRiEA 146 155 163 170 RfHEs 0 0 0 0
#FE 516 544 576 599 BIEFTERIfAE 54 54 54 54
AR FBARFEENFFE 488 517 547 569 EHithIERFNFALE 619 619 619 619
DER AR 28 27 29 30 ffRAETT 2778 2017 2013 2040
EPS (jt) 0.86 0.91 0.96 1.00 JAEFEARMEENGE 3937 4454 5001 5570
NewER (BRAR) DR AR 273 300 329 359
2025A 2026E 2027E 2028E BRZINEE 4210 4754 5330 5929
HEERDAST AR 746 426 665 686 FRMAEFRINZE 6987 6771 7343 7969
WS R ARSI E IS 3 6 6 6 HiigE
KHARR AR 0 0 0 0 2025A 2026E 2027E  2028E
BAMESTH -290 -281 -297 -308 UL 0.86 0.91 0.96 1.00
Hith 91 0 0 40 SERAEUSH 1.31 0.75 1.17 1.21
REFDNES T AT -378 275 -291 342 THEE 2055 17.27 16.32  15.70
fRem % 0 0 0 0 ™R 2.55 2.00 1.79 1.60
H&"fXEﬂ’ﬁ 53 0 0 0 EV/EBITDA 11.03 1254 1154 10.78
FTERERIEM CR) 331 -581 -50 20 RAEFElgER 7.0% 76% 75% 7.1%
gﬁﬁxm -322 -10 3 3 RBEPEEEE 12.4% 11.6% 10.9% 10.2%
Hith 270 0 0 0 &FIZE 91%  92%  92%  9.2%
ERREDASTFR -208 -591 -53 23 BrEmfR 30.8% 29.8% 27.4% 25.6%
iﬂﬁ#ﬁg (7F‘§'5[$’E£1]%ﬂl'u]) 159 -440 321 321 BAEFARER 0.77 0.83 0.81 0.77
BEBRIE: AFA%, KIIESMRAR
BRI RETRIAAFEE AR 4/6
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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 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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

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 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

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%iﬁ%&ﬁ BREFURZEREN “MIEFRHER WS HE (BURRBHZBEER), PRHES T AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

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. 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

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREFMRRAARARATRRR . DBEANTTZE, HARKREALAREMHBIENLG; KARTRIERRERSELRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

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

AN ERE — T o
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