WFHE (600809.5H) 2025 F=iR

T

> B 28T 10 B 30 HA 2025 F=FF4R, 25Q1-3 REISHISEIE
/AR FE/ANIER RS 2F)E 329.24/114.05/114.11 {278, 72 BIREL
+5.00%/+0.48%/+0.53%., L&, 25Q3 QAESLME WY/ IFZEFE/A0IEFI3
Bh$FiE 89.60/28.99/28.95 {Z27T, MEEE+4.05%/-1.38%/-1.61%. {TAlIEZEE
H, REWSHIMEEEMTEL,

> BEBERIGLHEF, BN TIHERBIHMICEERK, REGHNKERRE
BEWMIIE. FFmE: 25Q3 EXEFEAITEW 89.43 (27T, FH+4.08%,

HAiBEIKN 87.81 (27T, BEILL+4.97%, S+ REFIEE. EME (frH
H+EWA) W 1.63 1275, [ELb-28.56%, HiBEGELIRELIEND 1.10pcts &=
98.18%, A ERFLNE 30 RLAL+E 20+EBRID+300 " TURRF Az
AU PURCIREN FEaRRERE, NHEELIRNIEE, ERAMLEE, 51 20 HE, &%
26 kLA LiEE, fXiEE: 25Q3 WFRER/E5MBISEE 22.73/66.71 12
7C, [@EE-35.18%/+31.14%, FEH T ENEEHFHIRSZE, B=FEEN 4
ECIREL-9.87pcts & 25.41%, BIMSTILABAWISREMIGZEL TEEBRTHM
7iEE, WEEERNE, GempEirtEEESISEESIEETI&IRERE
En), PFEE: 25Q3 KE/HWEEEHES3ISCINEI 82.57/6.87 27T,
Eb-0.37%/+124.93%, Z4ERssE L. 25Q3 REHEFEHERIT 4359 %, Q3
HAE)/#ENN 365 R (TAE) , HPDBEW 572 R/FE 19 R; i0EE 2872
R/RE 259 R; HAWEER 225 R/AFE 15 R; HIEESEI 690 R/#E 72
K. &H Q2 ZEBHNUEERRE, Q3 FEBmMILIE, BEERENEFEN
FREETT

>  BIFERKLES, THHDISARZREHRNENLSE, Q3 SWHRERMNE
ERFAIE., 25Q1-3/25Q3 EF XS 5 R 76.10%/74.63% , [EEE
+0.07/+0.33pcts, EFFRLL Q2 IEEXEFRESHBERIE, Q3 D hELE
REEMZTKFRE. 25Q1-3 HE/EELEAEDEIN 10.00%/2.91%, FELL
+0.73/-0.28pcts, 25Q3 4584 10.17%/3.86%, [ELL-0.37/-0.56pcts, Tk
WAEEA N EERT AR EG SR, RINEFLE. 25Q1-3/25Q3 Fie M= s5
79 16.41%/16.57%, @ +1.21/+1.95pcts, 25Q1-3/25Q3 |FE:&FIEHSFH
34.64%/32.36%, [EtL-1.56/-1.78pcts,

> RSB ARSEIMeR, YA MERKESEW: TRk PRI
eiME&BE, Xig LERR LR, B/ MAEE. fiit 25-27 5350
=z 373/392/4211Z5T, AL +3.5%/+5.3%/+7.5%, |I38%F518 123/132/143
{Z7t, [EE+0.8%/+6.8%/+8.7%, HBIRRNYINL PE /9 19/18/16 5, 4 "iE
> RBSRT: FlEFBERRARNAREENXER,; EREETR. 808
TIRARINER, HEAIESERIMAMSEEING; BREEXEE.

BRFNSMSSIER

IRB/EE 2024A 2025E 2026E 2027E
BN (EH7T) 36,011 37,257 39,224 42,146
BB (%) 12.8 35 5.3 7.5
AREATRFERE (FH7T) 12,243 12,341 13,177 14,322
BB (%) 173 0.8 6.8 8.7
SR (5T) 10.04 10.12 10.80 11.74
PE 19 19 18 16
PB 6.7 5.9 5.1 45

BREER: Wind, REESHABRIN, GE: R{N79 2025 F 10 B 31 HIEMN)

= HEISITLR
LEINS: 190.50 7T

oFE  ESS
HlHER: S0100521090002
HBFE: wangyanhai@glms.com.cn

Strim B
HABIEE: S0100522110004
HBFE: sunran@glms.com.cn

=P SHE

1.LLFEDIE (600809.SH) 2025 R AT:
ZERRRE, BYMIIFEERT-2025/09/02
2.LLTENE (600809.5H) 2024 =4S
W BEiH, RESREARE-2024/11/01
3.LFEHE (600809.SH) 1EFFHEASHEE 2
024 SR AT BEHEENSE, 410
IREHERFEIGE-2024/08/29

41117558 (600809.5H) 2023 FLEHE&20
24 F—=RIRRUT: 23 FIRFIKE, 24 F4&
ERRUFESER16-2024/04/27
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SENT;

MINSHENG SECURITIES

LLI7E5%3E(600809.SH) /& ikt

KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 36,011 37,257 39,224 42,146 FEAREED (%)
S22 8,570 9,243 9,575 10,140 TN S 12.79 3.46 5.28 7.45
Bl RN 5,933 6,334 6,668 7,165 EBIT g 18.14 -0.50 6.76 8.60
HEZA 3,726 3912 4079 4,341 R 17.29 0.80 6.77 8.69
SR 1,447 1,490 1,530 1,644 BFIEEN (%)
ARz 148 168 173 177 ESES 76.20 75.19 75.59 75.94
EBIT 16,205 16,123 17,214 18,694 e 34.00 33.12 33.59 33.98
552 -10 -55 -74 -140 REFEIESER ROA 22.89 21.81 21.00 20.25
GARAIELAES -2 0 0 0 AR SR ROE 35.23 31.07 29.00 27.64
RN 324 410 431 421 Z{REED

EdVFiE 16,539 16,588 17,719 19,256 mEntER 2.45 2.84 3.12 3.27
SNz -10 -21 -11 -13 EREELER 0.35 0.46 0.78 1.10

s 16,529 16,567 17,708 19,243 MEtr=x 0.35 0.46 0.78 1.10
FRiERt 4276 4240 4516 4,907 BFRERE (%) 34.19 29.04 26.85 26.08
SR 12,253 12,328 13,193 14,336 ZEEWE

HEFBAEFFE 12,243 12,341 13,177 14,322 MR EERES 0.00 0.00 0.00 0.00

EBITDA 16,789 16,750 17,904 19,423 SRS 521.80 529.02 52624  507.71

R 0.74 0.68 0.66 0.63

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 6,285 7442 12,970 20,049 =2 10.04 10.12 10.80 11.74
VDl SN EL 0 0 0 0 BRSE 28.49 32.56 37.25 42.46
TSI 99 143 148 157 BREENSH 9.98 7.94 11.12 12.85
=7 13270 13,896 14,096 14,506 BT 6.06 6.11 6.52 7.09
EftiRaars 24380 24,853 24973 25,150 (GESF

mEnErEait 44,034 46,335 52,188 59,863 PE 19 19 18 16
KEBRAUR 2R 9 96 96 96 PB 6.7 5.9 5.1 45
B 2,855 4130 4,746 5,258 EV/EBITDA 13.18 13.21 12.36 11.39
i 1,226 1,226 1,226 1,226 REWEER (%) 3.18 3.21 342 3.72

ERahiE~ ST 9,461 10,256 10,555 10,855

wEeEgit 53,495 56,590 62,743 70,718
SEHRMEER 0 0 0 0 HERER (BHT) 2024A  2025E 2026E  2027E
IR E VS EL 4,587 4518 4,680 4,957 SR 12,253 12,328 13,193 14,336
Hftimantatk 13377 11,771 12,022 13,341 HrIRFOREEE 584 627 691 729

mshaRat 17,963 16,289 16,702 18,298 BinR&E -347  -2,818 88 999
KHAER 0 0 0 0 ZETFMMER 12,172 9,682 13,566 15,670
Efth<HAtA R 328 148 148 148 BATTZ -635  -1,098 -651 -692

E| Sl 328 148 148 148 A -3,660 0 0 0

GafRat 18,291 16,437 16,849 18,445 IREENIER -3,929 -778 -220 -270
BRA 1,220 1,220 1,220 1,220 PR E 0 0 0 0
DRI S 451 437 453 467 REEER 0 0 0 0

BEFEE ST 35,204 40,154 45,894 52,273 ERENMER -5,734  -7,747 -7,817 -8,322

GRMREFN ST 53,495 56,590 62,743 70,718 MEFHE 2510 1,157 5529 7,078

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES u—lﬁiﬁi@(6008095 H)/ﬁl%tk*4
SfimEsE

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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