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FHEBERR 2025 ST EIAN 62.4 1278, FEIEETRFE 13.0%, VAREEFE 22.1 2T, EEET
% 18.1%, Q4 BZEITIME LN 3.56 12T, FEELTE 68.4%, VAREFIE 0.79 12, [
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{FERIA R (603568.SH)

{EBAER{R 2025A S IE:
FlERI, W

W] BHUTIHE RN
MANEL

EHEE

ERAERR 2025 FLME WA 62.4 27T, EEE TR 13.0%,
FE 18.1%, Q4 BEESTIEWA 3.56 27T, FELTR 68.4%,

3R FE 22.1 27T, BT
J3%F5E 0.79 12T, @

E T B& 86.8%.
HHTE
o EEWME HETR FHNLEFREREA. 1) MEEE: ESWEW 365 £

7T, EEEiE 8.21%, SUHHRAER 1,413.21 Al (HR4TEIRAEE 1,344.62 73
), FELEEK 6.83%, EMEE 37.95 2%, ELEEK 4.89%. 2) i&&. EPC iR%E:
SEXWEW 21.3 12T, BT 43.4%, TEZITERTHESFERFEZM, 2023-2025
FRAIFIGRETIH 35.5/31.7/46.4 27T, Fmit 2026 FAHRITRBITHZF MR, 3)
FHRLSE: ARATERSAF—MFr 2 FAE L r=atiaSiRA, T 2025 F7 A
BEEHEFWIFT, 2025 FIMEWVKAART 529 Zx, FHESE (FHFR
54.55%, ARt WINRBEE) 2025 FXMEWVMAART 16.71 27T, SLIFEFE
1.48 {Z7T.

EFETF 0.88pct, ALHAEHNE, HERHERTH. 1) FER: 2025 FAHGE
EFFETH 0.88pct £ 50.9%, T ER K& WS XM (ZE/ K ELFEFIHELL+3.05pct/-
7.07pct) . ©EHAEEEARMEN 2.09pct E 11.06%, H & TR/AFL/ M 5528 R
0.78pct/0.49pct/0.83pct, $HEBHREARERETETE. 2) WEH: 2025 FLXEMME TR
FER ELIRTT 32.6% % 32.22 27T, WILELEILERTT 14.5pct = 103%, MERE, AF
AR R TRERIR & 55, XM T HHR B, ERREeREFE—ERE, BRI
ERBALF w&ﬁﬁ%ﬂhﬂh 3) ;ffiR: FARESERABKERELL-1.39pct-0.44pct
F 43.9%/24.8%, WEETFMEESRIZE=AGRERRFERL.

I AREN B B E STRYRHR R E , FURIARBSINTIF. 2026 F£3 B, AFHF
FANENRRIRFEETIE , TIEMARYH 1,500 [M/H, BIZEAYA 2 F, ZE&1EHIRY
AEMEBLIZER 30 F, REGYARBY 1.75 27T, RENERALTLEMEL
Zr2%f5) 2025 55 109 5, LRINE EMAEMNA 0.2 XT/E, HRLIRLESE.

RV SHR R . AR TRERSARES 4 HLMKRETREHRINF; T%EHEL?%/\
AR 2.5 AL S SIMESRELR, TH 2.5 AL ERLTEIRNE; =
TURTIRGA—HE 2.5 H 2 B A M ARINIe s, —H 2.5 AL AR R,

HZE 2025 3R, ARRELRNLIRREL B/EFIRABIEET EH 56/22 4, 5
SFERREN. EMRTE,; NRNIEREETHFE, EPS BKTEFTH; LR
MEhlk S5 2025 fﬁﬂ% R A - 2025 AT 44T 10.26 25T, BEIELIRF 26.2% (5%
2026/4/117 B, BRERN 2.58%), KRREERATFIENRE, PAMEERAS
B. TItAF 2026-2028 FI3E%FES 7| 33.6/40.5/45.0 27T, XK PE 4337
10.8x/8.98x/8.09x, ## “LN” K.

RBEHR R

1. IR

BHERFIEANE; 2. S/KERNEEFHRITHAXE .
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FIFRIRAFEZE AR

| IEFFRIRE |
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BXEME | 4

ANCIENES

BREITR

EN | HiFs

AREREE

LRI (T) 21.27
BRA(FAR)
/m.JEAHX/BEX( H )

171,013
170,704/0
BRREEE(T) 8.71

2R RE/&EEMN(GT) 29.37/18.40
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. TEHBET RN ST B TR B A L bl TR — R 5I 4,
SME KRR EBTREEIEA, TR REBEER A TIANARIE.

2. BKEREEFMRBHRE: EHEKETEBFIMBREXNREEBNERANER
U, EREENMREIPETE, NWEARRELFSSKEIEEMNE.
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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 6236 11366 14118 14893 HmE$ 3275 6047 10604 15254
[ER125%:S 3063 6595 8303 8498 I HMELBAF 0 0 0 0
EF 3172 4171 5815 6395 RUKMKR 3148 4621 5752 6070
%E A 51% 42% 41% 43% 7rtk 466 1003 1263 1292
Bl MHm [l 129 160 169  FR{SMEFX 129 277 349 357
%E WA 1% 1% 1% 1% HEftiRzi&r= 1452 2341 2789 2974
SHEEER 18 32 40 42 RENEEA 8470 14290 20758 25948
%EW YA 0% 0% 0% 0% KHARPIRE 728 728 728 728
EmEER 270 443 551 581 H‘EMEU 92 92 92 92
R%EW A 4% 4% 4% 4% BEEFEEI 3743 4048 4334 4600
&% H 130 136 141 149 ZHHKE= 15140 15355 15030 14484
LB 2% 1% 1% 1% BFE 0 0 0 0
15 % FA 272 359 437 479 BIEFRBHIE 292 292 292 292
%E A 4% 3% 3% 3% HEfhIERNES 1705 3205 4505 5505
M BFERERSK -74 0 0 0 &F=@Eit 30170 38011 45739 51650
S ARER % -14 -50 -50 -50 fEHAEYEK 572 1481 1555 3029
RARMETEHRER 0 0 0 0 RZfERIA 2096 3614 4549 4656
BrEkE 99 66 90 214 KR 2 3 4 4
Bl FE 2588 3989 4901 5534 R {<tBR T #H 19 256 323 330
%EW YA 42% 35% 35% 7% RRFE 253 461 572 604
RN evd 4 4 4 4 Efhmahfalk 1298 1812 2060 2088
FASE 2593 3994 4905 5538 ®mENAKAIT 4340 7626 9063 10711
%EAITA 42% 35% 35% 37% KHAfEER 4640 5640 7640 7140
FRiSFizA 248 439 613 775 RMfHfES 1497 1497 1497 1497
#FE 2345 3554 4292 4763 BIEFTERIAG 245 245 245 245
JABFEARREAENFFE 2213 3355 4052 4496 HfthiERENfAfR 2533 2533 2533 2533
DRIBR RIS 131 199 240 267 A 13256 17542 20978 22127
EPS (5T) 1.31 1.96 2.37 2.63 AR TRATREENE 14990 18346 22397 26893
HewEXR (BET) DEARARNER 1924 2123 2363 2630
2025A 2026E 2027E 2028E BREANZS 16914 20469 24761 29524
EE TS TP 3222 4176 5172 5817 ARRARZGE 30170 38011 45739 51650

BERAERRREI S 14 66 90 214 EIRIEHR

KEARR AR -57 0 0 0 2025A 2026E 2027E  2028E
BAMZH -2090  -2996  -2296  -1796 SR 1.31 1.96 2.37 2.63
Hith -18 0 0 0 BRABNER 1.88 2.44 3.02 3.40
BEGER S TR 2152 -2930 -2206 -1582 WRE 19.37  10.84 8.98 8.09
HEME 231 0 0 0 A 2.90 1.98 1.62 1.35
RS 81 0 0 0 EV/EBITDA 13.35 7.74 6.07 4.92
AT CRL) 397 1909 2073 974 REFEUEE 73% 88% 89% 87%
ERRMA -989 -383 -483 559 BB 14.8% 18.3% 18.1% 16.7%
Hith 630 0 0 0 HFIZE 355% 29.5% 28.7% 30.2%
BYOERIS AT 111 1526 1590 415 BERER 43.9% 462% 45.9% 42.8%
NeERE (FSLEETRITM) 959 2772 4557 4650 RAFREELR 0.21 0.30 0.31 0.29

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  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 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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