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>  EHfiR: QFAM 2025 F=FEIRE, 2025 FRIZFEEW 404.90 2
70, [AE6+20.55%; |3E$FE 10.50 {275, FEEC+12.45%; H13FFEEFE
9.85 127T, REEE+15.09%; HA 2025Q3 Elie 143.29 {Z7t, [EEE+55.98%,
INEE+8.11%; 13&IEFIE 3.82 1278, EEE+20.99%, ¥REE+6.51%,; NEFE
#FiE 3.59 127t, [EEE+30.89%, IKEE+7.13%.

> 25Q3 WEHSTH SETWRIMER. 1) EWK: 2025Q3 EWREIIRLE
STk, EFHEEEA—E. 2025Q3 EUg 143.29 127T, ELE+55.98%, Ll
+8.11%, FFETHA. 2025Q3 HEE-~IAIHEN 28.21 B, FLL+58.07%,
AL +2.84%; EFSCHISHE 7.63 B, REL+53.91%, Rtb+2.28%., 2)
g% : 2025Q3 AEILIFEEFE 3.82 27T, REEL+20.99%, IREL+6.51%,

FFETER, 8 2025Q3 EFIFEA 7.12%, EFRELSBI-1.18pct/-0.82pct, [E
IREE T B AWANG *’J""‘Hﬁ%ﬁl NEENZFRA 3.80%, BEIRELHBI-0.62/-
0.05pct, 3) #FEHIR: 2025Q3 HE/EEB/ AR/ USEBED BN

0.64%/0.46%/1.76%/- 0 51%, REItL58I-0.16/-0.33/-0.38/+0.02pct, FRELSY
$1-0.02/-0.34/+0.34/-0.07pct, ZEFERELL FERNEINIEFSH.

> E-kRdigkd HOSERSHEHMEMRLE. 2025Q3 E-RHMORBIELIUE,
FEtEMtLBPREE, BIINERHHRIREKEE, HEORKEESES.
SE#, 2025Q3 KEERHOSEN 8.59 Fifi, FELL+22.91%, IREL+5.40%,
2025Q3 %li EHOEH 4.10 Fi%, BEE+55.10%, tE+10.23%, FEIREE
RIMMFTIAEE, EALOMBDEA 47.77%, BEL+991pct, IKtL
+2.09pct, él‘_ RIS —, BEFESEEESEATE.

>  LVABSRFBERB B fEHMAERLE. 2025 &£ 3 B 18 H, RiBIEH
. ExRANRZE. VBEEBEAR (KT IHEEREREEREN) |
BRHf 2025 FE-RLAIRREFMEAN, HXBESRISEUHEGREEIT R EANLD
NSEE, BMikg SRR ZF, mRERASER. #EHA, 28 28 MEIXH
B "2025 FRFEREREFMMETIEERN" | EHEdER NG EBERA,
EENRASEREEAN, RASERHHERIRA—SIERK. FEESE
RERERTIARLE, BESTBESENS TRESNREN, SCHHEEAMR
Ft.

> ISR TUISKRFESS, HOSREES, A9FEFESHE.
RS 2025-2027 FEWDEIA 561.6/640.2/717.1 12T, ARHEFH
16.2/18.7/21.7 1Z7T, XIRL EPS 5819 1.38/1.60/1.85 7T, $%H8 2025 & 10 B
30 BN 17.48 7T, XIRL PE 3879 13/11/9 15, #5F "EE" TR,

> RSRER: RASINMER: HEAN, FEENEKaIE

BN SWSER

TRE/SEE 2024A 2025E 2026E 2027E
BN (EH7T) 44,929 56,161 64,024 71,707
HKE (%) 6.8 25.0 14.0 120
REESAERFRSAE (BHTT) 1,480 1,620 1,874 2,174
B (%) 37.0 9.5 157 16.0
SIS (5T) 1.26 1.38 1.60 1.85
PE 14 13 11 9
PB 13 13 12 1.1

T YRR
MEE: 17.48 5%

oHIF ER
HWAEF: S0100523110002
HBAE: cuiyan@glms.com.cn

SrIE AR
HAAEH: S0100524120003
=N dufengfan@glms.com.cn

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

=P SHE

1.EES (000951.5Z) RFISIFER: 25Q
2 \ERETRE BURIREERm E-2025/0
8/28

2. FESES (000951.57) EFISIFMY: 202
5Q1 WEFETRE BEISEEmErR-2025
/04/30

3.FEER (000951.5Z7) RFIMIF=: 202
4 \VERETREE LAIBRsRBeREE A 77-2025/
03/28

4FREES (000951.57) RFIIF—: 24Q
3 \VEREBTER LA RGBSR 2R /3-2024/
10/31

5.FEER (000951.57) RFURIF—: 24Q
2 W AT LABMRBERIREAIES-202
4/08/23
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KBS RTREIETRMCE

Flig%E (BA7) 2024A 2025E 2026E  2027E EEVSIER 2024A 2025E 2026E  2027E
EdEIIA 44,929 56,161 64,024 71,707 FEIREER (%)
Bl A 41,028 51,900 59,100 66,100 BN KR 6.80 25.00 14.00 12.00
BRI 176 225 262 294 EBIT ks 28.88 27.97 16.62 15.13
HEZR 375 371 416 466 R 36.96 9.50 15.68 15.99
EEEA 327 337 384 430 BHEEHD (%)
Rz 799 899 1,024 1,147 EFI=R 8.68 7.59 7.69 7.82
EBIT 1,969 2,520 2,939 3,383 SREER 3.29 2.88 2.93 3.03
552 -252 -259 -252 -305 REEFEIEREE ROA 3.58 3.70 3.84 4.04
B R{ERR -308 -288 -328 -353 S AFIERER ROE 9.66 10.04 10.73 11.38
R 9 -17 13 14 (ZEaED
EVFIE 2,230 2,474 2,875 3,350 et 1.24 1.20 1.24 1.29
2N 62 103 90 90 90 EEEthR 0.98 0.85 0.89 0.94
FiERE 2,333 2,564 2,965 3,440 Methe= 0.53 0.49 0.53 0.57
RSt 465 513 593 688 BrERiRE (%) 60.27 59.62 60.05 59.63
RIS 1,869 2,051 2,372 2,752 EEWE
IIEFBATEFE 1,480 1,620 1,874 2,174 RIUER IR 59.21 5476 4740  47.79
EBITDA 2426 2984 3414 3,866 FERREIERES 33.12 23.48 2160 2132
R 1.15 1.32 1.38 1.40
iR (HH)  2024A  2025E 2026E  2027E SIFEE (5T)
whEE 12,950 12,623 15233 18,006 SRl 1.26 1.38 1.60 1.85
Il S EL i 10,890 9,126 10,404 11,652 BRRIGET 13.04 13.74 14.87 16.26
TSR 111 260 296 331 BREENSR 4.49 2.55 2.95 3.09
T 3454 3316 3,776 4,054 SRRARF 0.70 0.46 0.46 0.46
Hihimahar= 3,106 5464 6,196 6,894 (HEDT
mEhEFEait 30,511 30,788 35,905 40.938 PE 14 13 11 9
KEBR IR R 0 0 0 0 PB 13 1.3 1.2 1.1
ElER™= 4,149 4,261 4,297 4,295 EV/EBITDA 4.62 3.76 3.28 2.90
TR AT 808 808 808 808 RREMEERR (%) 3.98 2.63 2.63 2.63
EmEnErESit 10,844 12,989 12,935 12,872
gEait 41,355 43,777 48,839 53,810
SEHAfEER 0 0 0 0 mMEwEx (HHw)  2024A 2025E  2026E  2027E
IR VST 19,361 20,472 23,148 25,706 T 1,869 2,051 2,372 2,752
Hittwantaf 5,159 5,240 5,793 5,995 I RFOEEE 457 464 475 483
maAREt 24,520 25,712 28,941 31,700 BIzRET 2,574 377 484 246
KHRERR 0 0 0 0 SEEMIMER 5,277 2,999 3,469 3,629
Hftt<HAT R 404 389 389 389 BAFFZ -356 -351 -331 -331
ERGEST 404 391 391 391 by -3,500 0 0 0
GfR&it 24,923 25905 29,116 31,857 REEI SR -3,814  -2,507 -318 -316
AN 1,175 1,175 1,175 1,175 iR 0 0 0 0
DEBEIRINES 1,106 1,537 2,035 2,613 REEE 0 7 0 0
Bz &It 16,431 17,677 19,509 21,721 EEEIMER -1,138  -820 -540 -540
GAEHIRFINEESIT 41,355 43,777 48,839 53,810 MegnE 324 -327 2,611 2,773
BEERR: ARNE. REIESHREIUL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER ESFHRIRE 2
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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 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
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