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NEMMR | 23RS | #88%F (603806.SH)
2025 FHAKBINEECIRFA, B FRHDRRIE

WEEZR

B E T 2025 4R, 2025 I 154.91 27T, FIELTRE 19.1%; VAEHEF 7.7 12
7T, EIEL TF& 41.14%; Erh, 2025Q4 SEEHUIA 37.03 12T, FEILL TNF% 6.8%, EREL TBE 3.3%;

VA% 0.82 27T, FEIEEiEdK 65.7%, FFEETEE 57.22%.
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=84 (603806.SH)

2025 FEHAREBINGELIRFA, BFHRHDE
%R

EfHk

EETF &7 2025 R, 2025 FLIKRA 154.91 125, BEILLTRE 19.1%; V3E%F 7.7 12
7T, FEEETRE 41.14%; Hr, 2025Q4 SLHUYLA 37.03 25T, [IEE TR 6.8%, EREE TR 3.3%;
J3639F) 0.82 1278, EILLIEHK 65.7%, IRLLTRE 57.22%.

EHFL

o HREETTE, 2025 FHEL 28.10 2%, BHLEAFT, AHNKRREASESE GW %
REBEFERERE T, EFXRN 10.46%, BEHETHR 4.26pct, FESREEN B
M. HXIEE, BIMNEERA GEIEET 29.22%, FELLRFA 8.91pct, EINEFIRILF
16.36%, tEEATiHE 8.33pct.

®  REFRTIE, 2025 FIHE 1.89 2, FLLIRT 18.67%, EAMEREFE 15%;
BB 3.61 T/, BT 3.05%, TERTHEMRTHHARAIE, SHEMN
BETRE; EFIERR 23.94%, BLEEARFFE.

o HhETmE, 2025 F£EREE 5479.10 5, FEL TR 45.51%, EFIERK 3.78%,
EILE TR 0.54pct, {RIEFEERARR, RIDRHMEFELER, HRIFERE. BFER
EFHE. REMEHEIL 1458.53 5, FEILLIEK 12.56%, BANEANBARZHLRE
FANEREB R o

® WS iEtrAE, 2025 FHAEI R 5.42%, BEEIEK 0.13pct, REFHEXFRR; BRE
RARFMEARERKI N 0.34 27T, BEMRR L/, B AFRERRERE 20% U T,
EFUS+ZHMSRMEFBE 75 27T, MBSRRIEBRER.

* RERLZ, EHRPAMPRYIE, FBEE) EVA KT, RERETHEPIRNES,
3 RUREBAEZXMKMN, FIPKEHAFNEE. RREXRTUZFRERMNET, 8
T REF S0% A LM AR, “ =& bW HEEEHE, EAMERH SO, &
RN PRAR . I, BFHRFRARBETEATRSIAFLREAN, FIEFASA
+E2RPHE, it 2026 FEFFTTI; ARHRIXS MR CERERM F b B TIRAUR %,
PIINEAZE R RHEM R L, BRI ERIED, EFETRKMA%M. it
2026 FFERFFIELA 15 27T, XN PE 7331 &, 4 ‘N ¥4,

KR
1. TR FEREL:
2. SEREMRRIAH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-15

NAMR | RiFRE

BwEirg I | 4

ARERBIE
LRI (T) 17.73
BRRA(ARR) 260,874
SRIBARR/BRZ (7 BR) 260,874/0
BRREEE(T) 6.12
E12A \E/&EMNGT) 20.16/11.74
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REMR | AFRE

MU 1R 7R

« MRREEREL: RETLESRRE, TUEERRS, 5IRURRS =8y Kt
Y, FREMRTFEREEL, SIXLXEEBFENF=EAEZE.

20 HRFENARIAH: T 2026 FLHEARRNBLEFFER, WREBENE
N BREHNEFRRSESNAXTH, SR EUHFFHERRD .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 15491 19601 26691 31168 HE$ 2395 4139 5481 7574
[ER125%:S 13793 16704 22302 25696 X5 MSRLAF 5270 5270 5270 5270
EF 1697 2897 4389 5472 RUUEX 4302 3439 3457 3879
%E M IA 1% 15% 16% 18% 72t% 1604 1544 2008 2258
Bl MHm 57 87 119 138 FRISMEFX 321 326 435 501
%E WA 0% 0% 0% 0% HfthRahEr= 1291 2171 2894 3350
SHEEER 97 96 131 153 RENE=AT 15182 16888 19545 22832
%EW YA 1% 0% 0% 0% KHARPIRE 147 147 147 147
EEEH 252 274 374 436 WHEMEM 0 0 0 0
R%EW A 2% 1% 1% 1% BEER=EIT 4235 4407 4508 4538
ik-a4 468 627 854 997 THEF= 448 438 427 417
R%E A 3% 3% 3% 3% mE 0 0 0 0
45 22 24 1 2 3 BIEFREFHAR 173 173 173 173
%E A 0% 0% 0% 0% HEfhIERNE~ 433 463 492 521
m: EBFERERK -34 -80 -80 -80 #=Bit 20619 22515 25292 28629
ERRERK -34 -100 -150 -200 fEHATRER 0 0 0 0
ARMETEER 25 0 0 0 NfFIR 659 928 1053 1213
TR 18 0 0 0 FRULHER 0 0 0 0
B FE 893 1729 2812 3620 R{THRTHAE 111 194 258 298
%EW YA 6% 9% 1% 12% NXZF#H 121 116 158 184
ERIZN 53 -19 0 0 0 Hfhkmifas 163 166 221 254
FEREH 873 1729 2812 3620 WmaEIAMHRAI 1054 1403 1690 1949
BN 6% 9% 1% 12% KEAfEER 0 100 200 200
i8Rz 130 259 422 543 NffE% 2828 2828 2828 2828
HEFI5E 744 1470 2391 3077 BEFREFAGE 51 51 51 51
JABFEARREAENFFE 770 1491 2425 3121 EfthiEkziass 92 92 92 92
DRIBR RIS -26 -21 34 44 RiEAT 4025 4474 4860 5120
EPS (5t) 0.30 0.57 0.93 1.20 FEFEARMEENG 16441 17908 20333 23454
HewEXR (BET) DEIRR AR 154 133 99 55
2025A 2026E 2027E 2028E BRZINZE 16595 18041 20432 23509
EE TS TP 1462 2498 2075 2926 MARRBHING 20619 22515 25292 28629

BESRERREENS 69 0 0 0 EFIgiF

KEARR AR 37 0 0 0 2025A 2026E 2027E  2028E
BARM S -429 -830 -830 -830 S 0.30 0.57 0.93 1.20
Hith 2615 0 0 0 BRABNER 0.56 0.96 0.80 1.12
BEERDMESTEE 2938 -830 -830 830 THRE 4653 31.03 19.08 14.82
REmE 106 0 0 0 %X 2.22 2.58 2.27 1.97
RS 0 0 0 0 EV/EBITDA 26.81 19.01 1243 9.47
AT CRL) -365 100 100 0 BEFUEE 37% 66% 9.6% 10.9%
ERRA -694 -1 2 3 BB E 47%  83% 11.9% 13.3%
Hith -158 0 0 0 HFIZE 50% 7.6% 91% 10.0%
BEREDMES T AT 1112 99 98 3 BEREER 195% 19.9% 19.2% 17.9%
WLHRE (RSLERTRIZM) 2588 1767 1343 2093 HEF=EEX 0.74 0.91 1.12 1.16

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  REEZMHER 12 DA R R BRI KERIBEX B EIME XIS TR R RN KR AL, BREZWHITRITER:
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. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, 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[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
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
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
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.
HERERARESTRREREREN, HHEPARENLHANLHEN, 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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