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> B QA 2025 F=FEIRE, 2025 FrI=FEEFW 107.10127T,
RILt+16.09%; IFEEEFE 11.41 1278, FLL+16.76%; MAFAEERE 11.14
1Z75, FE+19.90%; Erh 2025Q3 &y 39.53 27T, REHL+12.65%, FREL
+7.92%; |ARHSFE 4.35 1Z5T, FL+13.48%, IREL+13.08%; HAEI3RH4
RIS 4.27 127, EIEL+14.89%, FREG+13.84%,

> EWFERLLGK BRGEHDIEE. 1) WAlR: 2025Q3 i 39.53 27T, F
Eb+12.65%, ;KL +7.92%, FEZF e, 2025Q3 FhSEHER+17.32%,
IREL+22.55%, EHEEEREL+10.49%, IREL+15.89%, RENEUWREIIRELLY
; 2) Fli@iE: 2025Q3 138:&F5E 4.35 27T, EEL+13.48%, IRt +13.08%;
AR EFE 4.27 1275, BEL+14.89%, IREL+13.84%, 2025Q3 EFIZFR S
19.86%, [ELL-0.08pct, FREL+0.22pct, IF3&HEFIZFA 10.99%, FLL+0.08pct,
IREE+0.50pct, BRIBENRIFRE, 3) #EMBiR: 2025Q3 HE/EH/MA/ME
EEZESBH 0.52%/2.19%/5.83%/0.08%, ELt5 8I-0.95/+0.17/+1.12/
+0.16pct, ¥REESH50+0.11/-0.23/-0.30/+0.41pct, BeFIREIMEIETFIA,

>  HERARFIBOMRE [T, FFR MO EALB=RETIE N EM
&% SUV, 2aEfEAa Tierl, AEIMERIEERET DMK, HPpRITBEASEIBEH
KRZ1% R ADB RABCE S NBETARB % DLP HARLEH], vIXIE)
BEFFT A SR, NERealAELSRE, IBEmnEdsE, 0
5 M9 Ultra hjx DLP KITINMESIX 3 BT, AR M9 IEHEMS 50 BLALR
#ZE 15 MBRIMEETZE, 2025 FAF M9 FB F 27 XKXEH 4 B8,
2025F 4 B, AR M8 ERXFE, H "Wk—RKISEITHRER" MEAKIX
ROKT et e R E TR ST B9 A EIGIHA A, 2025 £ 6 BLASE,
B5R M8 BHEEFIKIA 2 BE, HAVESIEE.

> SERNBAKESHE HEHASSEEMINEASEIHF. 2025F 108, 18
S5URNB[ASEEEEEDN, WEEIEESR=KZ0AR: —EESEHM
IRAOBXSOUFT, AAHIE “EAN-AREE-BR-185-RRE" — MU S e,
EE AR EZEEN, “2BERAS Al EiARE, HRESEE M
EREEPHEEEFEMRCIFAE, —ERERANESHELUE, EhE
BEEE A Lz OB EF-L S TR A S eUET.

> IERBIN: EIREE, BEEBHENEIRENTISTF . tas
2025-2027 FEWANDEIFS 160.13/191.08/226.32 {Z5T, VARHEFED B
17.33/20.17/25.43 {275, XIRL EPS 9 6.07/7.06/8.90 75, X3z 2025 £F 10 B
30 HEAN 129.05 75, PE 28U/ 21/18/14 18, #5F "HE=E" ¥R,

> KBEHRR: RAFHERE, MEFRREARIE, SIRCHEANIHE.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 13,253 16,013 19,108 22,632
HKE (%) 293 208 193 18.4
REESAERFRSAE (BHTT) 1,408 1,733 2,017 2,543
B (%) 278 230 16.4 26.1
SIS (5T) 4.93 6.07 7.06 8.90
PE 26 21 18 14
PB 3.6 3.2 2.7 23

= HERSITLR
LB 129.05 ¢

SHRIm BB

HlAEF: S0100523110002
HIf7=H cuiyan@glms.com.cn
SHRIH SEERIEISE

HlAEF: S0100525050001

IR wanyanshangwen@glms.com.cn

BRRR: Wind, REESHARIN, GE: RN 2025 F 10 B 30 HYEMN)

ST

12584 (601799.5H) RFISTH: 25Q
2 BRI £F=ReEaf/5-2025/08/31
2. 2FH (601799.SH) HFIAFEM: 25Q
1 WEEIE BIMREIEESTE-2025/04/28
3.2FRS (601799.SH) ZRFIsSiE=: 202
4 EFKE 2025 FBERITE-2025/03/21

4 BFRRH (601799.5H) RFISE—: Tikg
BFRIME FREEARRTFR-2024/10/
27

5.2 (601799.5H) RFsmiF—: R
EMEIEK FAT LS50 EE-2024/08/
15
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SENT;

MINSHENG SECURITIES

EF(5(601799.5H)/i5

KBS RBRERTRNCE

Flig® (BA7T) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 13,253 16,013 19,108 22,632 FEAREED (%)
S22 10,697 12,833 15320 18,113 BN ERER 29.32 20.83 19.33 18.44
Bl RN 63 81 97 115 EBIT g 38.66 22.90 1717 25.39
HEZA 56 64 105 113 SRR 27.78 23.05 16.41 26.06
SR 304 405 483 572 BHgEN (%)
ARz 655 801 975 1,154 ESES 19.28 19.86 19.82 19.97
EBIT 1,570 1,929 2,261 2,834 EFIEER 10.63 10.82 10.56 11.24
552 11 -3 10 28 REFIERER ROA 8.31 9.11 9.14 9.90
GARAIELAES -26 -19 -23 0 EEFE ISR ROE 13.84 14.97 14.90 15.88
BRI 1 0 0 0 Z{REED

EdVFiE 1,594 1,904 2,217 2,794 mEntER 1.97 2.07 2.18 2.30
SNz -2 0 0 0 EREELER 1.52 1.59 1.68 1.78

s 1,592 1,904 2,217 2,794 MEtr=x 0.33 0.38 0.46 0.54
IREs) 184 171 200 251 BrEREER (%) 39.94 39.14 38.65 37.65
F 1,408 1,733 2,017 2,543 FEWE

HEFBAEFFE 1,408 1,733 2,017 2,543 MR EERES 102.99 109.75 108.53  109.90

EBITDA 2,130 2,536 2,896 3,468 SRS 82.02 81.61 82.20 82.83

R 0.84 0.89 0.93 0.95

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 2,024 2,576 3,637 4,859 SRS 493 6.07 7.06 8.90
VDl SN EL 6,109 7,026 8,397 10,059 BRSE 35.62 40.53 47.39 56.06
TSI 42 80 91 108 BREENSH 3.18 5.44 6.12 6.80
7 2,629 3,189 3,807 4,528 ERRALF 1.50 0.20 0.23 0.29
HAtimahar= 1,153 1,161 1,163 1,151 (GESF

mEnErEait 11,957 14,032 17,096 20,705 PE 26 21 18 14
KEBRAUR 2R 0 0 0 0 PB 3.6 3.2 2.7 2.3
B 3,541 3,666 3,749 3,805 EV/EBITDA 16.18 13.59 11.90 9.94
i 436 436 436 436 REWEER (%) 1.16 0.15 0.18 0.23

ERahiE~ ST 4,987 4,990 4,971 4,981

wEeEgit 16,944 19,022 22,067 25,685
SEHRMEER 0 0 0 0 HERER (BHT) 2024A  2025E  2026E  2027E
IR E VS EL 5724 6,238 7,235 8,302 SR 1,408 1,733 2,017 2,543
Hftimantatk 357 533 622 696 HrIRFOREEE 561 607 636 633

mshaRat 6,081 6771 7,856 8,998 BinR&E -1,135 -942  -1,036  -1,246
HRMER 0 0 0 0 SEENMET 909 1,555 1,747 1,944
Efth<HAtA R 686 673 673 673 BAFX -666 -576 -628 -655

ERaIGERET 686 673 673 673 R 20 0 0 0

GafRat 6,767 7,444 8,529 9,671 IREENIER -600 -618 -628 -655
e 286 286 286 286 PR E 39 0 0 0
DRI S 0 0 0 0 REEE 0 -17 0 0

BEFEE ST 10,177 11,577 13,538 16,015 ERENMER -372 -385 -58 -67

GRMREFN ST 16,944 19,022 22,067 25,685 MEFHE -90 552 1,062 1,221

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES EFRH(601799.5SH)/i5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

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
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

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=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARGEN 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FYIFFRARAOME 1 SEERIRT 7 1 E10E 013; 518048
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