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AT 2025 FEW BN 153.33 127t ([ElEE+4.54%) ; YFE%F15E 16.79 12 7T ([ElEE+59.06%),
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) 2025 FE A BIBA 153.33 {278 ([ +4.54%) ; Y3 E7%F15H 16.79 25T (B EE+59.06%) ,

AEFFIE 15.22 25T (EEE+46.3%),

Hrh 2025Q4 BN 19 27T ([EE+4.35%) ;

JAR#FE-9133.82 5T, MIFFFE-1.63127T, KBRS

HHTE
* UBHEHECIFE, ARAXABNTIH. BENFIKRE, 1) 8: 27 2025 F48 4 405

AFF, BEH+1.2%, EfkR U8 HEZ 90 Fif, ELEA+29%. 2) i 2025 F 2 F]
M EEE+3.3%, U8 KEMME, ARFALMEMAR. PHEIKRE, Wt/ EE™
A B EE Y +4.5%/-1.4% . 53 RIRE, HA/HER/ER/ER/FILHXBAR LY
+5.3%/+2.5%/+0.9%/+7.5%/+18.1%. 43 REXRE, FHRERE/KA RE/HFRERLH
+4.1%/+1.3%/+35.8%.

FRARBFKE, ~ARAFEEGFE. 2025 FER. EREEMTFARRFTRITISEHN
RIT, WEIREFIHREEK, 25 2025 FIRRFFIREF LRI 3.75pct = 10.95%,
EFIRF EE+2.84pct  43.56%, HlEZEFAREILE-0.59pct = 21.17%, HAMIEE):
HEZEMAEX (FLE+0.27pct) . EIEHMAR ([FEL-0.92pct) . ML AR (FLEE+0.01pct)
WA (FEE+0.05pct) . ElFE &M (ELE-0.29pct) . AR EBEERERER
ERRIEERMREERTT, BFGENFENE.

THRAREER, ARENHE “—BBR” IE5HR. A5 TEREEIL, R
BEABE BEHIRHEEERS” MIERRE, BIIASERERER. HNFT
2026/2027/2028 &£ /,27) EPS 3 0.71/0.81/0.90 7T, ¥Rz PE v 18X/16X/14X, % “L
AN R,

R~

1.

2.

FRRERRIH;
TA TS —HME;

3. HBEEHEIMRERZENK.
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BEPE KN | YERE

ARERBIE
LRI (T) 12.98
BRRA(ARR) 281,854
SRIBARR/BRR (7 BR) 250,961/0
BRREEE(T) 5.49
E12B &E/&IEMN () 14.56/11.16
E: BRiNA 2026 £ 4 B 16 &N
AR LLE GE 12 1 A)
FRREE Ranesi
30%
13%
Fuy
3
-20%
2025/4 2025/8 2025/12 2026/4

BORIRIR: Wind

EXHR

o (FRRNEE 2025 FlERIBR 2026 F£—FR
A BT ST US $ AL, WEHRFF IR K)
2026-04-13
- (HEFEERERSIT: EENERE, BEFRE)
2026-01-27
« (FERME 2025 F=FRABSIT: US FH4ES

i, AREFKE) 2025-10-28

B L HRIF5)
WIS NERF



st KILut>s

CHANGJIANG SECURITIES

REMR | /RS

XU iR 7
1. BRIEEALIS. SEVFTLNERADEEROHR IREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. TUESFE—DTME. EERKESEE, RPTESSEERTIESH—DM
Bl, BREE—PHA, Nl EBEERREE—EZN.
3. HBEHBIBLENTNE. HEAABNEMIZIT. REREK. EHFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRNBENIRE B
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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 15333 15996 16698 17285 A $ 6486 8739 11490 14437
1454 8654 8882 9185 9400 X BMERAR 90 90 90 90
EF 6679 7114 7513 7885 IWULMKER 156 203 206 209
%E M IA 44% 44% 45% 46% 7t 3644 3859 3979 4058
B EISRHN 1256 1296 1336 1383 FANIMEER 136 140 145 148
%E WA 8% 8% 8% 8% HtREIE 576 578 579 580
SHEEER 1700 1679 1666 1665 maINBE=&it 11088 13610 16489 19522
%E WA 1% 10% 10% 10% KEIRRAIRE 577 577 577 576
B 1499 1399 1385 1369 IAMEHF= 0 0 0 0
R%EW A 10% 9% 8% 8% BEZE&EFEI 7519 7438 7396 7366
&% H 245 240 234 225 EHER 993 1005 1005 1005
R%E A 2% 2% 1% 1% BFE 50 35 17 7
15 % FA -199 -163 -168 167 BBIEFTER AR 76 76 76 76
%E A 1% 1% 1% 1% HEfhIERhES 3443 3658 3890 4117
m: EBFERERK -66 -78 -80 79 &\FEBIF 23747 26399 29451 32669
S ARER % -4 -5 -5 -4 FEHREEER 547 567 556 534
RARMETEHRER 0 0 0 0 MNEIR 1233 1280 1326 1353
BrEkE 29 43 43 43 FRUTHER 0 0 0 0
B FE 2364 2798 3167 3520 {THR LM 211 180 196 202
%EW YA 15% 17% 19% 20% RRFHE 163 178 183 189
ERIZN 53 5 5 10 10 EfhRziffk 4675 4812 5021 5136
FERER 2370 2803 3177 3530 REIAMEIT 6831 7017 7282 7415
%EAITA 15% 18% 19% 20% KHAfEER 6 6 6 6
FiSHizR A 362 420 477 529 RifffRss 0 0 0 0
& F3E 2008 2382 2701 3000 BIEFTEFIAMGR 0 0 0 0
B FB AR EENEFE 1679 2001 2282 2550 HAthIERENTAGR 161 161 161 161
DEBR R 329 381 419 450 &It 6998 7185 7449 7582
EPS () 0.60 0.71 0.81 0.90 JIBFHARREENR 15481 17565 19934 22569
HewEXR (BET) DEARARNER 1268 1649 2068 2518
2025A 2026E 2027E 2028E PR 16749 19214 22001 25086
BERIS RSP 2722 2227 2783 3043 MABRRBRANEE 23747 26399 29451 32669

BEREREKERE 189 43 43 43 EA¥gR

KHEARBUR & 3 0 0 1 2025A 2026E 2027E  2028E
mARMZ S, -1236 -36 -65 -118 SRR 0.60 0.71 0.81 0.90
Hith 9 0 0 0 BRABNER 0.97 0.79 0.99 1.08
BESER IS TAM -1034 7 21 75 TR 18.84 1828 16.03  14.34
fREm i 0 0 0 0 mWgER 2.04 2.08 1.84 1.62
RS 1 0 0 0 EV/EBITDA 9.60 10.86 8.67 6.77
AT CRL) -129 20 -11 22 RAFRE 71% 76% 77%  7.8%
ERRMA 978 0 0 0 BEFEUZE 10.8% 11.4% 11.4% 11.3%
Hith -176 0 0 0 HFIZE 1.0% 125% 13.7% 14.8%
BEREDMLSTPE -1283 20 -1 22 BEREER 295% 27.2% 25.3% 23.2%
WLHRE (RSLERTRIZM) 405 2253 2751 2946 HEFEEEXR 0.65 0.64 0.60 0.56

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

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 REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

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/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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