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NFAT 2025 FEE K 2026 F£—FEFIRE, 2025 F£SSIEMUN 8.41 12T, FIEL £tk 7.66% ;
JAREFE 0.11 27T, REHT RE; fNdE)3E%F)5E 0.11 27T, FEEHT AR . He 2025

FEMEESTIEWUIAN 2.05 27T, FIEETB 4.29 %, Rt Btk 3.62 %; Y3&4%F5H 0.02 12
7T, EtEHT AR, FEETE 52.10%; #M3EV3E4F1)E 0.02 27T, RLLHET AR, HEETE
51.97%. 2026 F£E—FESLHENUIA 3.05 27T, L Ltk 53.03 %, IEb ik 49.24 %;
VAE2F05E 0.11 27T, EEHTAE, IFEEXIEIEK 379.73%.

T A ER R A

D

el REX
SAC: S0490520080009 SAC: S0490521050002
SFC: BUT964 SFC: BVN517

BIRERE TR EZ RS



@3} KyLut>s

CHANGJIANG SECURITIES

PR1S (603255.SH)

POE rFrgefiamE, WHEEENE
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RAE AT 2025 FER 2026 F—FEiRE, 2025 FLIME WA 8.41 27T, B L _E7K 7.66%;

J3E%FE 0.11 27T, BT AR; MIEFREFNE 0.1 2, RS AR, E 2025

FENEEIMEWIWA 2.051Z7T, BELLTE 4.29 %, IREEERK 3.62 %; J3&/4%F)5E 0.02

fZT, BHHS A, IREETHE 52.10%; MIFVFREFE 0.02 27T, ELLHS A, LT

38 51.97%. 2026 FE—ZELIE WA 3.05 127, B 7K 53.03 %, EREE 7K 49.24 %;

J3E4%FE 0.11 12T, BELHS AR, FLEKRIEEK 379.73%.

EHiITL

® /& POE BH#FHM MBS RIN=HEM POE =&, FREZMIKHLZL. 2025 F 10
A 16 B8 %7 POE MEMINKREAL, ARUERFARAUMAFHRREER
POE mim#Ht B E , ATE XML, SIS, SEREEN S F. —HHEE
&% 20 Fpmy/eE POE. 30 /5 Z kel o-iF 2 (R TE) R~ LEEMKXRERE, —H
TE#i% 20 /4 POE. 30 AM/F ZkeHl a-imie(fl L) R AAIREMEXEER
fe. TRE—HAEIRA “SuwmFmME” ME, MGy 113.30 &7, BRE 5612, TE
BiR: 30 A/ ZFERlo-FERBR TR 20 Al/F POE R8B (&%) LMEMEZ
B A TR,

® POEmBAMRDHE, B 1 SKELKF. 2025 F 6 F§, POE it BERHAEH
BRI E &M POE =&, £FEBITRE, FaifiidirEFRE~miiE, Aak
By ‘BEwHMA MBS 20 Fif POE REINFIRS~EE T XA . PilRE
BIRFIR = thIe Il T AR B BFH POE AKX BENTINS TR, KB TIT
A SetkF. 2025 £ 10 B, POE TAk{kEE 1 SLERIRS™, MU~ H&1 POE =
i, 8 POE FIXBRERESZRTHER, HRE\WIFZIAT. 2025 F 1273,
HE 1 SERTER, RITAKERH 5000 M, TEEFBEES LR, T, ER
FHAR R Kbk

® POEHtEBBROT K, ARHREE, FEZH. TRk, £ POEHBENMHENE, 8
WEERME. BRIt RS, BFAE. KR BR. RBEGE, HPRED
BRRKELEEIE 51%, HICEK. R REFRKELESH79 18%. 15%. 11%. NF
BEQEME, THEFBENKARERENF~SAR—BMERRS; W, EES
KA RENMNFFLESRIGK AR POE RIESEEMNATITIRA, KAREM) POE =&H
RABRERFRP S A8ME POE SwmFHMAINE, #ik POE KEEE. o-FHEE
BRRANIZASHMRRIZE, RBEEZE.

® {RiRARF POE FRERZR ™, ERZEARMBAY 5K, it A7 2026-2028 35735
M7 2.6 27T 4.0 {Z7T. 5.8 12T, IR 2026 £F 4 A 28 HWAMNA PE 73 16.4X.
106X‘ 73X’ é&?#“;’_é)\"i;lzg&o

KR =
I BEFRKETR; 2. TESEREIY; 3. HlSHRR LY.
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HAETRIN(T) 31.30
BRA(HR) 13,459
TREABR/BER (7 ER) 6,068/0
BRFEM™(T) 1.77
E12ARE/REMN(T) 40.95/21.35
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1 BB RABTA: AREETIRSMEMTEIENETRBESENGE, MRE
HIRE R THE RN R IIR SB QA = RHERNEZER AT,

2. MBHEARTH: 284K POE Rkaotftr, HaiEAML~ERS, MRAE ™
BERFRTHU, BSBPOE RaBkRBEFBMTA.

3. U SHREART: ARRRMRE_MEIN S, RREEITMESHANLS,
BMRAREFIWZRERRRIF, TTRESBORKHNL FWAEK R RIHR
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 841 2233 3487 4540 HHHS 72 560 3285 3758
[ER125%:S 726 1628 2682 3478 R HMLRAR 0 0 0 0
EF 115 605 805 1061 RyUHKER 302 318 651 610
%E A 14% 27% 23% 23% TFH 372 442 5 285
B BIS MM 7 19 29 38 FRiTHEER 45 100 166 215
NEAM A 1% 1% 1% 1% HfthRzshs = 392 1062 157 1168
HEEZE A 19 40 38 54 REIE=EIT 1183 2482 4263 6036
BB 2% 2% 1% 1% KHARARE 16 17 18 19
B A 57 89 105 136 HEMEH~ 0 0 0 0
N2 ON 7% 4% 3% 3% BEZEEF~EI 652 4030 4576 4735
&% H 22 45 28 36 EHE 334 369 404 439
%EMIA 3% 2% 1% 1% B 0 0 0 0
T4 5 %% FA 16 132 170 165 BIEFTSFH AR 24 24 24 24
%E WA 2% 6% 5% 4% HfhIERMEF 4471 1089 426 250
m: BFERERK 2 0 0 0 &EFERit 6679 8011 9711 11503
ERRERK 0 0 0 FEHALEER 626 1176 1726 2276
RARMETEHRER 0 0 0 RfERIR 867 37 37 59
BrEkE -6 0 0 0 FRUIKER 0 0 0 0
B FE -6 293 454 657 L7 {<HBR T 32 72 19 154
BN -1% 13% 13% 14% R2Fi#E 3 9 14 18
B M 1 0 0 0 HftiRapfift 151 203 282 322
FASE -5 293 454 657 maIARETT 1679 1497 2178 2828
%E WA 1% 13% 13% 14% KHEAEFR 2805 4055 4665 5215
PSR 2 A -16 29 45 66 RIfJfE% 0 0 0 0
I 12 264 409 591 BEABHALR 31 31 31 31
JABFEARREAENFFE 11 257 398 575 HfthiERmahiafk 115 15 15 115
DEARARIRR 0 7 1 16 fAkRE 4630 5697 6989 8189
EPS (jt) 0.08 1.91 2.96 4.27 AR THRLARMEENG 1572 1829 2227 2802
HewEXR (BET) DEARARNER 477 484 495 511
2025A 2026E 2027E 2028E BRZHRANZS 2049 2313 2722 3313
EE AL PR -148 683 2221 234 FRRBRENE 6679 8011 9711 11503
AR AER SR E S 0 0 0 0 EXIER
KHEARBUR & 15 -1 -1 -1 2025A 2026E 2027E  2028E
mARMZ S, -2436 -496 -476 646 SRR 0.08 1.91 2.96 4.27
Hith 203 0 0 0 BRABNER -1.10  -5.07  16.50 1.74
BEERDMESTEE -2218 -497 477 647 TARR 391.25 16.40  10.59 7.32
fREm i 0 0 0 0 %X 2.68 2.30 1.89 1.50
RS 34 0 0 0 EV/EBITDA 7250  10.09 6.28 5.55
RITEERBE CRD) 2420 1800 1160 1100 EHEFEER 02% 32% 41%  5.0%
ERMA -109 -133 -179 214 BHEFEREE 0.7% 14.0% 17.9% 20.5%
Hith -152 0 0 0 HFIE 14% 115% 11.4% 12.7%
BEREDNSTPH 2193 1667 981 886 HiTAfRE 69.3% 71.1% 72.0% 71.2%
NERRE (RELEETINEMH) 173 487 2726 472 BHEEEEER 0.16 0.30 0.39 0.43
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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BT R A
TTR  RERBERR 12 B TR REREI IR AR IS D HR RSB E N R, RARIHT

BATEN:
BT BRI T BEAE KIS TR RS
i AXTRIE BHAA XIS IHR R R EIF T
B RIS T A KIS TR RS
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
FEA: X E A XIE ST IHR R EFEEKIEA T 10%
BhfF: XS B HAAE KIE ST IR R R MR BURIRTE 5% ~10%Z 8]
i XS B HAAE KIE ST IR R R MR B IRTE-5% ~ 5% Z 8]
B HEXS EIHAAE IE S5 T AR R MR EK IR/ N TF-5%

TRAETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEESEN, RERMBERER, BfE
HANTOELA L TR IR B TR
AXRIESFTIHRFEIEBOER: A RTZLUFR 300 F5HAEAE; =T HUA=RMIE GEHDREILIFR) K =REmiEH
(BRI seibAnm) HEME, FETHUEERENEE.

LNl
flnbi: HiX
Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX DX R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)
JEx sl
Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

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