ke 4

SR (603766.5H) F5IAFL

> EBHELR: AEIEE 2025 FE=FEIRST, 2025Q1-Q3 EUW 145.6 27T,
FELb+19.1%; |384%F 15.8 {275, EEb+75.5%; AT 2025Q3 EIr 48.0 12
7T, [EEE+5.6%, ¥REE-5.9%; |I3EH%F 5.0 {275, FEEE+62.5%, RtE-11.4%,

> 2025Q3 WEEE SIShRRDEMIGK. 1) EWiR: 25 2025Q3
B 48.0 1Z7T, [EIEL+5.6%, #REL-5.9%, HABAATFERLEERBSX
HEEEEHEREN, ML TRASFDHERRMAE. 2) flilik: 28 2025Q3 £
FZEA 18.8%, [Etk+1.2pcts, ¥REL-0.9pcts, IABIEFEA 5.0 1275, B
+62.5%, #tb-11.4%, FERERAERRENEBLLFER L, FEEBER:
1) FikBEEFER: 28 7-9 BPXHEEEEZE (> 250cc) $HE 4.0 B,
B +24.5%, HPFEIEERKETRGEE, 2) £ E: Q8 7-9 ALt
FHE 1.0 5, BELb+51.0%, FREMESFEFERE,; 3) ZREWS BRI
VSRS, DIRERFREaiii. 3) ERiR: A5 2025Q3 HE/E18/
RE/MEBRER 1.2%/2.4%/2.0%/-0.8%, ELL-0.6/-1.4/-1.6/-0.9pcts,
IRLY+0.2/0.0/+0.1/-0.2pcts, 2RISR,

> FR+EEFIR ERMEIRERI. 2025H1 TikRAEIEHE, SSHE
AN 19.8 27T, EEE+30.2%, EFHOSSIHERA 11.9 (27T, B
83.3%. LikfmEERINEERIDA—EIRE, HE 2025H1 EREEMACE
Z 1,053, BHNEREEMS 1,292 1, HPRUMIBXEERFEEF (X
MIRUE 957 1) |, RIRFEARIER PRI RIS RE, BIMERCE
HEIX 927 Bk (REL+70.85%) , HEREESATHNYT KSHEEERKNFRE,
> HRAHERFEE2K TRERMEEHEBEHE. AFPKHERE
2024/2025Q3 427 10.8/10.8 Fif, E+43.1%/+29.5%, HhHOHEE
79 5.1/6.3 i, FELL+24.8%/+80.8%, FikGIERMETENE, THREEE
UM miAINERSSRE, 2025 & 1-9 BFIAEE 1.2 B, EE+83.9%, 1D
6.6%, BEFE 457, BEH, BXFIME 2025 F 1-9 BHEERLL+69.4%,
R 64, BHED, BIRER SR16 58 4,622 i, K AMSFHENE
FER, HE/AE/EET SRS BIZSEN 3%/2%/1%, Voge “1+N" BBk
SKERRS, EUMEIIUASY, HEREEKZSE .

> IREEN: AR ISEShEANDRENER, AT RS+ REHRY
B R, EFRINERK. FRitAE 2025-2027 FEI 201.6/234.1/270.5
27T, VAR4EF3E 19.8/23.2/27.1 1Z7T, EPS 79 0.96/1.13/1.32 7T, XKL 2025
10 B 30 H 13.76 jv/BAKEM, PE D5 14/12/10 (5, 4 "H#HE" TR,
> KWBSRR: EREFEEHEANTE, ASF-REERNTE,; BIMNGE
ARIER; CRESE.

BAFNSMsSHENR

IRB/EE 2024A 2025E 2026E 2027E
BN (B5H7T) 16,822 20,158 23,406 27,054
K (%) 28.7 19.8 16.1 15.6
IHEEA EREREFE (BH7T) 1,121 1,977 2,320 2,705
R (%) 922 76.3 174 16.6
SikEs (o) 0.55 0.96 1.13 1.32
PE 25 14 12 10
PB 3.1 2.7 2.5 23

= TR
IR 13.76 5T

otrim B
HlHER: S0100523110002
I cuiyan@glms.com.cn

otim =R
HAAEF: S0100524120005
HR#E - jiangxuzhou@glms.com.cn

BRER: Wind, BAEESHARIN, (E: BN 2025 F 10 A 30 BYEMN)

fHXHRR

1.J&25@F (603766.5H) RFITN: 202
5Q3 WEHBHIHE Ttk Mg EFFHR-2025/1
0/16

2[&F@A (603766.SH) REFIATFHR: 202
SH1 \RRFETREE TARmEERTHR-2025
/08/27

3IE&=BER (603766.5H) REIRS: TR
AT L SEERZINEIR-2025/08/07
4 [E5BA (603766.SH) RFIAIEM: 202
5Q1 AEREBTRHEE TRk ERRERISIZIE-2025/0
5/01

5.pEFBA (603766.SH) RFISiIF=": 202
5Q1 AEREFEE TR ZEEFHIR-2025/0
4/15
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MINSHENG SECURITIES

FE2Z®F(603766.SH)/5

KBS RBRERTRNCE

flig® (5A7) 2024A  2025E  2026E  2027E EEMEIEE 2024A  2025E  2026E  2027E

LS 16,822 20,158 23,406 27,054 FEREED (%)
BllAkA 13,864 16411 19,017 21,898 BN R 28.74 19.83 16.11 15.59
BRI 333 363 421 514 EBIT #gik 23.95 78.45 17.80 17.73
HEZA 274 262 304 352 bl e 92.19 76.30 17.36 16.60
EIHEEA 595 564 655 758 BHEEHD (%)
Rz 513 484 562 649 EF=R 17.59 18.59 18.75 19.06
EBIT 1,251 2,232 2,629 3,095 TR 6.67 9.81 9.91 10.00
552 -157 -69 -88 -103 REEFEIEEEE ROA 6.98 10.82 11.51 12.16
BB -111 -11 -6 -7 S ERFIEE S ROE 12.22 19.13 20.70 22.15
RRIER 32 0 0 0 (=fiEen

EvFE 1,289 2,290 2,711 3,191 kR 1.86 1.87 1.86 1.86
Bl IMNEE -14 -10 -9 -8 ANt R 1.33 1.40 1.41 1.43

s 1,276 2,280 2,702 3,183 mMetb= 1.04 1.11 1.1 1.13
Tt 219 342 405 477 BFfRE (%) 4224 4310 4420 4491
&R 1,056 1,938 2297 2,705 ZENx

IHEFBLRSFE 1,121 1,977 2,320 2,705 VeSS A 29.55 30.32 30.03 30.09

EBITDA 1776 2766 3,177 3,653 FIRERERE 22.15 22.77 21.97 22.09

R 1.12 1.17 1.22 1.28

BrEaEE (HHT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 6760 8387 9571 10,926 = 0.55 0.96 1.13 1.32
IVl e VS EL 1,606 1,862 2,161 2,498 BRSE 447 5.03 5.46 5.95
FRASFRIR 80 87 101 117 BREENSH 1.03 1.51 1.59 1.80
F 1,003 1,072 1,249 1,438 =l 0.40 0.71 0.83 0.97
HAhRansr= 2,651 2,806 2,953 3,090 (SEPF

mEhErEait 12,100 14,214 16,036 18,069 PE 25 14 12 10
KHERRUR R 1 1 1 1 PB 3.1 2.7 2.5 2.3
EEEr= 2346 2,522 2,627 2715 EV/EBITDA 10.84 6.96 6.06 5.27
Ffsars 636 636 636 636 REWEER (%) 2.91 5.13 6.01 7.01

ERENErESIT 3,969 4,060 4,120 4,175

#weEait 16,069 18,274 20,156 22,244
FEHRMER 301 301 301 301 MEREFR (BHT) 2024A  2025E  2026E  2027E
Rz R 224 3399 4194 4860 5,596 TEFE 1,056 1,938 2,297 2,705
Httimanalk 2,807 3,086 3,453 3,799 HrIBFORESS 525 534 548 558

mEhamEt 6,507 7,581 8614 9,697 BEAEEH 385 574 385 392
KHAEFR 0 0 0 0 FETIMER 2,122 3,091 3,261 3,687
Hithi<HAt & 281 294 294 294 BT -673 -646 -599 -603

E| S Al 281 294 294 294 A -122 0 0 0

GwfR&it 6,788 7,875 8,908 9,991 REENMER -767 -624 -599 -603
AN 2,054 2,054 2,054 2,054 e 0 0 0 0
DR 103 64 41 41 REER -54 0 0 0

NSt 9,281 10,399 11,248 12,253 ERENMER -330 -840 -1,479 -1,730

SRR FN ST 16,069 18,274 20,156 22,244 MEFHRE 1,097 1,627 1,184 1,355

BEERR: ARNE. REIESHAREITL

AATEFIEFHR ARSI EEE, BELANERE—NRRAER IESFRRE 2



SENT;

MINSHENG SECURITIES ngﬁﬁﬁ (6037665 H)/;,:_\:E
PrImiFE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
i, FEEAERT, AR EHIARERARSFRMEHTARTISER TR REHAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NREFIUREFAFATIFE, REBEF, FHEATHEE N ARNMELMEIR. HITBERIE TR, &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRC, RIFRERA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

REEIESHFTR:

b HiSTUIARIGEN 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



