O

#7354 42 B (603518)

TW SRR EE, 1P, =HEEY

M F L7y

ZHESHANG SECURITIES

— AR RVFR &
BREA

Q

NG B A 25 Z &R, 25Q3 FIKA 8417, R H-0.6%, JaHEEF)1E 3947
7, BlH-97.2%; Q1-3 IV 28.3 1270, R H-3.0%, KA RITIK T IS
ARIE, I ERARD|EAH) 8 5 R 3 A A BB AN IR Y AV B, I AEALE JE AL
KgRH, PR L SA=4peiRig K, A0k 3 R P K A@ s,

Teenie Weenie RL &, #F AT JE R KERFA

25Q1-3 Teenie Weenie I 2221070, Rl H-2.3%, EH|FF-0.4pct 2
67.1%, ¥ Q3 AR t+1.4%, #FIF. LHEIEALEFHNA A 182, 1527
s R FH+50.8%. +3.5%, HEEEFXTSRE 662K, mUBJEEF 24 RE
334 R, IR AL EHAE JE A KWEIRA, ShhHsed L,

25Q1-3 VGRASS IV 4.91270, F-12.7%, £4)FF k-2.2pct £ 72.7%.,
. ZHEIEAEETR YA A 205, 317 F 4, 5 A FH+101.0%. -5.6%,
HEH BB AR RI, 2EZERRBIAIRA TE, 25Q1-3 LE/E4
X1 REIBOR, MAEHRIREA R, REFEMRAPEL,

IP AL A= sk K, MAHERITFHE

25Q1-3 44 AR t 32.1%%. 7901 770, £A1%-0.7pct £ 75.1%, =445t F
2006 FAEIIANKE B HE RAEWR IR F, ZHRF EFEHEAR, AEF
I E T ERARA, ZARERGEK.

Teenie Weenie IP # AL SR bb+71.6%, Foe&ibE Ky . RER. X af
FTHOKLE, UABTFETEXEIALGF) /]ﬂ$ AR E LS —TILER
B A 8] e g 3K AT 5| 5,

s T LA B T’ A BB A E R K

25Q3 LA F/AEE 7 A F 8 23 R F/BER T R /M 5 R F 4R -

1. 1pct/+0. 1pct/+0.5pct/-0.4pct/-0.4pct £ 67.8%/56.0%/6.0%/3.4%/1.2%, it £.4]
FuE A T e 28] AR A RV RAE AT R, EREFAE LA TR A2
8 RIS ANIG K, 25Q3 B Ak AVE F /)3 8% H) F 5] -2.0pct/-1.6pct £
0.3%/0.05%, FE KT NG FHEARKENARE RS, AP RPERELE
EY R

25Q3 RA W F H+22.3% % 13.0 127, X%ﬁ‘)ﬂ%k*m kb+55 RZ 354 K, it
T2 ZAEE RATHA R Q4 AT S N B R R BT %vh, AR B AT JE A B T
’}:‘ i E] Pt]

2 AR A AEL

it 25-27 F N AL F A 44.0/46.4/48.9 /27T, B He+0.1%/5.5%/5.3%, J3H

HANE SR A 2.7/3.2/3.6 107, B H-11.8%/+19.7%/+10.3%, #ik 2025/11/4 F44
st PE % 12/10/9X. #7J& *ﬁu#fm BEBEKRT TWEEHRLE, e
YRR R AR, B PR EE LSRR RE, BT
AR,

R Ll AR, WA RFENR

IESFFRARAE | 5] &

P | IREK

48 H#: 2025411 f 04 B

BIORL: RNCGEH)

SHIT: LA
#AkiER 5 S1230520070002
mali@stocke.com.cn

SHTIF: ATER
AER S $1230520070005
zhanluyu@stocke.com.cn

SHIR: K
PAIEF T S1230525080004
zhoumin@stocke.com.cn

AAXEH
N ¥9.26
ETH(E % ) 3,205.81
BT T IR 346.20
REAHH

SRELER

LiEFRAL
83%
65%
47%
29%
11%

24/11
24/12
25/01

e

1 CHAMJE RIS T HEHAK, TP
B MBS ZRK B L)
2025.09.16

2 (Qlsaiikzh, Y%L AFEE
R B AT A S )
2025.05.05

3 (EmW 24k, wEER

HOREFZGRILY 2025.01.16

http://www.stocke.com.cn 1/4

T 40l B3 0E L5 0 S AR S



YLV &

ZHESHANG SECURITIES

45350 B (603518) 8] &3F

W H5HE

(BAR)
Ak N
(+/-) (%)
JER=SE S A
(+/-) (%)
RO (L)
P/E

2024A
4395.3
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R RAF 261 138 139 142
S TEE 212 130 130 131 204k
L) 50 8 9 11 2024 2025E 2026E 2027E

R At 2,304 1,917 1,764 1,845 ARKEEAH

Y HIRFAR R 0 0 0 0 FAkA -3.29% 0.12% 5.52% 531%
V2 BB E) B R AR 3,616 3,754 3,993 4250  ELANE 0.60%  -11.33% 21.06% 10.37%
R AR RS 5,920 5,671 5,757 6,095  VAEEENE) FAE 2.90% -11.82% 19.71% 10.31%

kAR

N mE R ERIES 68.63% 66.99% 67.02% 67.06%

(A7) 2024 2025E 2026E 2027E  AAIE 6.97% 6.14% 6.96% 7.29%
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EREFEDHIALR @34) (391) (562) (760) FRIBAIF(L)
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P/E 10.47 11.87 9.92 8.99
P/B 0.89 0.85 0.80 0.75
EV/EBITDA 5.53 5.87 5.46 5.17
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