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> BB 28k 2025 F=FERE, 2025 FRI=FEEIL 21.35 27T,

ELL+7.06%; AE%FE 1.35 27T, FEE-28.83.%; $3EIFEEFE 1.26 12
70, Eb-14.33%; Erh 2025Q3 Ei 7.68 1Z7T, REEL+1.67%, IREL+5.19%;
I38%F)iE 0.50 {275, [EEE-35.79%, IALL-12.82%; 03FIFEEFIE 0.48 {2
56, AEEE-19.17%, IRLb-13.44%,

> EBiuMEIEK BREHIRE. 1) IAiK: 2025Q3 B 7.68 127t, Rtk
+1.67%, FtL+5.19%., ARFEZFH, HESE 2025Q3 $HERLL-39.01%,
MEL-16.08%, MABIEWIGBERIEN—EHER; 2) Fligik: 2025Q3 |3&#FiE
0.50 {Z7T, ELL-35.79%, ¥REL-12.82%; NAEAEFEFE 0.48 127T, BEEL-
19.17%, ¥Ktb-13.44%, 2025Q3 EFZFH 20.76%, [@EEL-8.03pct, ¥Rt
+0.82pct, IFENEFIZRH 6.52%, [ELL-3.81pct, TREL-1.35pct, AREFEE,
FEROABL BT ETHE, WAL ARSI BirIEARA LR
X, QREMHRESRME, BORNMETE, SEREFTHE, OFRHIBAT
BN 3) FAHR: 2025Q3 HE/EB/MA/MESEBES B
0.78%/5.92%/6.15%/0.96%, [ELt581-0.14/-1.02/-0.23/-0.96pct, TRELSS B
-0.42/-0.77/+0.75/+4.01pct, MBS ERRZFRLURTT, EER 2025Q2 BUTICE
FRFEERE ST,

> FMAHFEREAEGR HE2SEGAREIMEER. QSR
HHFEIMAREDS, WEBWEH +SeEA+ NI =4RAKER,

FEHEH S R A T 2 R R A A ALEM, 2025H1, A& Al
£EEFTNRFRA, FEIAMEESE. Tiea. RIMRTEZFRTIE
FIT A AR SR EFIF-MERY 53 17 88ECE, B 4000W KINEIY
1, &8 T20°2REFEERA, LEFTRERNERAERRR, BILRE
8, REAEHEMREFGNINAEE, EEARESERFF MmIIFHIRASHAL,
> FEEAEMNEEE HeEHEgEhLmER. ARSI SERAIKEELEL
RERBEFEZE INEHENSK, AaNERRR SEFa EEREHEHF R
AP BUELARFT R EEIR, RANB/MNEIRIfTEE], ISR ZBINIE
L, NEAIEH I T 2024 SFRIGNEF, HEIF=EaZREMCH; BN
AEBANAFE SR E P TRABUET R, SEIEAAFEEEEHIEREN.

> RN NEFAEEESRTAESEEL, SRS S RRBAR
R, BAIFATAF 2025-2027 FEWL 32.56/38.44/43.73 (27T, |AR4EF
2.06/3.39/4.34 {Z7T, EPS 9 1.27/2.08/2.67 7T, ¥R 2025 & 10 B 30 H
27.30 jo/BeUWeEsT, PE 3381 22/13/10 18, #5F "HEZF" T4,

> RBERER: TUSESERKRTH,;, BEFHEEARTE; EMAMNMMERINE.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 2,776 3,256 3,844 4,373
B (%) 193 17.3 18.1 13.8
REESAERFRSAE (BHTT) 235 206 339 434
B (%) 47.9 -12.3 643 282
SIS (5T) 1.44 1.27 2.08 2.67
PE 19 22 13 10
PB 28 2.6 22 19

= HERSITLR
LBINE: 27.30 5T

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)
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1. LEFREF (688533.5H) HFUsuFt: 25Q
2 BREF SpSia g itE-2025/
08/30

2. EFSEEF (688533.SH) RFUMITF/N: Al
RTINS BiFEaRE-2025/0
5/13

3.7 (688533.5H) RFImiFh: B
TRRBIBK BMSRFIIEE-2025/04/30

4. LR (688533.SH) HFImiTM: 24Q
3 EFIREERT IRFERTFIRIENE-2024/
10/31

5. EFSEF (688533.5H) RIUMIF=: &7
ELLEIE SR RERE-2024/08/30
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SENT;

MINSHENG SECURITIES =B+ (688533.SH)/i5
NEMSIRFLETNCE
FliE%E (BAT) 2024A  2025E 2026E  2027E FEMSIER 2024A  2025E  2026E  2027E
BN 2,776 3,256 3,844 4,373 FEAREED (%)
S22 2,078 2,585 2,957 3,322 TN S 19.32 17.29 18.06 13.76
Bl RN 18 18 22 25 EBIT g 7793 -26.34 62.17 26.85
HEZA 21 23 25 26 SRR 4792  -12.31 64.26 28.23
SR 197 238 269 306 BHgEN (%)
ARz 165 212 250 262 EF=R 25.13 20.60 23.08 24.02
EBIT 333 245 398 505 e 8.47 6.33 8.81 9.93
552 35 15 16 14 REFIERER ROA 7.06 5.62 8.32 9.60
GARAIELAES -39 0 0 0 S ETEIER SR ROE 14.78 11.91 16.88 18.60
BRI 1 6 7 8 Z{REED
EdVFiE 283 237 390 500 mEntER 1.72 1.66 1.75 1.88
SNz -1 0 0 0 EREELER 1.23 1.09 1.17 1.28
s 282 237 390 500 MEthR 0.45 0.31 0.32 0.39
FRiERt 49 31 51 65 BrEREER (%) 51.95 52.57 50.49 48.16
F 234 206 339 435 BEWE
HEFBAEFFE 235 206 339 434 MR EERES 101.80 10348 10577 107.32
EBITDA 429 344 501 612 SRS 62.62 66.06 69.41 69.64
R 0.89 0.93 0.99 1.02
BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 532 427 491 640 SRS 1.44 1.27 2.08 2.67
VDl SN EL 879 1,056 1,241 1,411 BRSR 9.77 10.64 12.32 14.34
TSI 8 13 15 17 BREENSH 2.04 0.87 1.81 2.47
75 414 535 605 680 =t 0.45 039 0.65 0.83
HAtimahar= 212 273 303 328 (SED
mEnErEait 2,045 2304 2,655 3,077 PE 19 22 13 10
KEBRAUR 2R 9 9 9 9 PB 2.8 26 2.2 1.9
B 1,042 1,112 1,167 1,205 EV/EBITDA 11.52 14.37 9.85 8.06
i 71 76 81 86 REUEER (%) 1.65 1.45 2.37 3.04
ERahiE~ ST 1,286 1,367 1,417 1,446
wEeEgit 3,330 3,671 4,072 4,524
SEHRMEER 305 305 305 305 HERER (BHT) 2025E  2026E
IR E VS EL 453 588 665 748 R 234 206 339 435
Hitifiantalk 430 494 543 583 rIEFOEE 95 98 103 108
mshaRat 1,188 1,387 1,513 1,636 BEESE -64 -165 -161 -150
HRMER 77 77 77 77 SEENMET 332 141 294 403
Efth<HAtA R 464 466 466 466 BAFX -266 -152 -142 -126
ERaIGERET 542 543 543 543 B -7 0 0 0
GafRat 1,730 1,930 2,056 2,178 AR -270 -150 -134 -117
BRA 163 163 163 163 PR E 35 0 0 0
DEB RN 9 9 10 10 REER 48 0 0 0
BEFEE ST 1,600 1,741 2,016 2,345 ERENMER 5 -96 -96 -136
GRMREFN ST 3,330 3,671 4,072 4,524 MEFHE 70 -105 64 149
BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES A+ (688533.SH)/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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