LUFEERIR (000983.5Z) 2025 F=FIRST

Vo e
*i » S

> ¥ 2025510 B 29 H, Aalkf 2025 F==FR, ARRI=FEE
KN 271.75 1275, BT 17.88%; I3EIEFEN 14.34 {Z5T, R
49.62%; HAFAEEFIE 14.52 27T, FLLTE 47.42%,

> 25Q3 WEIRLLIRA. 25Q3 AETWMEWMAN 91.22 27T, ELETE
20.84%, IRLLIGIS 1.04%, IAESF)E 4.2 1270, EECTHE 52.24%, HEGIEEK
26.3%. 25Q3 AFHEEFIFN 31.74%, BT 1.55 MES =, FRELHEN

> 25Q3 HiEZERFLLIBK. 25Q3 ARHEZERAEIT 14.94 27T, LT
B 2.03%, RIELTBE 10.17%, HhEIEERA 7.57 27T, EECTRE 24.67%, 3K
EETIE 14.29%, W5525F 3.1 27T, RILGIEK 144.4%, IREGIEK 12.31%, $H
£ 0.94 27T, FELTBE 43.69%, IELTEE 15%.

> FEMERME, 25Q4 ABNERERE. Wind B8R, 2025 F8 A
LR, WHISRIERIIMAREEE B3k, 10 B9 7 B L 290 Jo/iE, ESiHA™
WREIMRMEBTRET™E, SBERSHEXRT SR SER ZREAEFRA
B, MR, FTSEENTBINELITZE, 25Q4 ARUSHEENE.
> BERMERBERE (TFREMETFEE) , KARRMEEE. BEAS 2
BRI SRR E X RIE R R ERRERTATIE, F 2025 5F 6 B 20
BEYE (0 ~RREEITAIE) |, TEBXFLEE, BRSTTRIBRERTE.
LLPRE B RN EXRIER R LRI R N IR B IRMEE 95277.5
B, $BEFERER 5561.23 B, 5 &RiEE 3431.28 [, JERhFEER
1/3 &IE. SIE, MEIF=6E 800 Ht/F, HKEXRILSAEIFTRFIIEN 18SE,
HWERMIEREE, FEREFGRYF, REELRBTFENRER, XEHETF
&, FHEBIRNAIREE FERAMNSE, O FIBRIEIEE FiEse D Ik E Ak
EEEEN, REQETRNTHHOEER, BAQNTESRFNE. KEHENFF
RIEREERATEREWAIFERR RS, AU ESRETFRENZ RS
HEKREFRE.
> IR FIFRT 2025-2027 FATRREEFEN 20.29/27.50/30.12
{Z7t, XIRL EPS 433879 0.36/0.48/0.53 JT, XthZ 20254 10 B 29 HAY PE 73
B879 21/15/14 f5, FRABDREINEEBKTEE, URSMEDLILLE], HHF
"HEE TR
> RERER: TEEREERRIE, WRNERIETT, ERAREARR
TR, HWRNFREFERREL.

BTN SMsSiElR

RB/EE 2024A 2025E 2026E 2027E
BN (B57T) 45,290 40,037 43,125 45,017
BEE (%) -18.4 -11.6 7.7 44
HEBAERFERE (BH7T) 3,108 2,029 2,750 3,012
BEE (%) -54.1 -34.7 355 9.5
R () 0.55 0.36 0.48 0.53
PE 14 21 15 14
PB 1.2 1.1 1.1 1.0

i ST
SAuffE: 7457

BRSEE: Wind, REESHREIN; GE: K170 2025 510 B 29 HKEM)

by ESE S

HlAEF: S0100521110009
HIf7=H zhoutai@glms.com.cn
SHRIm 2R

HlAEF: S0100521110011
HIf7=H lihang@glms.com.cn
Sirim  E

HlAEF: S0100524070004
HIf7=H wangshanshan_yj@glms.com.cn
SFE AR

HlAEF: S0100525060003
IR lujiagi@glms.com.cn
PSP

1.LLFEEERE (000983.5Z) 2025 GRS
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2.LIFEEENE (000983.5Z) 2024 FFRM 20
25 F—ReT: B, MSTREIALER, 25
FEEITRIRME-2025/04/29

3.LLIFEEEIR (000983.5Z) 2024 Fll4RFES
RiF: 24 FERELETE, KEERREESX
iE-2025/01/24

4.7 (000983.5Z) 2024 F=Z=RA
T HREZEFRERLLIB, 24Q3 WWEE/E-20
24/10/30

5.7 (000983.5Z) 2024 RS
i 24Q2 \EFRLIEK, FrEmallars
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SENT;

MINSHENG SECURITIES

LIFEERNR(000983.57)/BEIRTTR

KBS RBRERTRNCE

FBE (HAT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 45,290 40,037 43,125 45,017 FEAREED (%)
S22 31,080 28398 29,690 31,015 TN S -1843  -11.60 7.71 439
Bl RN 2,765 2,442 2,631 2,746 EBIT #ig{ -50.30  -26.81 27.71 4.01
HEZA 452 400 431 450 R -5410  -34.72 35.55 9.52
SR 4,034 3,563 3,838 4,007 BFIEEN (%)
ARz 1,054 921 992 1,035 EFI=R 31.38 29.07 31.15 31.10
EBIT 6,143 4,496 5,741 5,971 e 6.86 5.07 6.38 6.69
552 640 797 749 515 SHAFTIEEE ROA 2.83 1.79 2.32 2.44
GARAIELAES -62 -177 -174 -171 S EFTIES SR ROE 8.58 5.41 6.87 7.04
RN 251 213 230 240 Z{REED

EdVFiE 5704 3,743 5057 5,534 mEntER 0.77 0.95 1.13 1.30
SNz -42 -45 -45 -45 EREELER 0.56 0.76 0.95 1.12

s 5662 3,698 5012 5,489 Metr= 0.48 0.69 0.87 1.05
ATkt 1,572 1,028 1,393 1,526 BFRERE (%) 57.37 56.99 55.94 54.83
TS 4,090 2,670 3,619 3,963 ZEEWE

IHEFBATEF 3,108 2,029 2,750 3,012 IR R 15.77 16.70 15.29 15.52

EBITDA 10,153 8,540 9,855 10,161 SRS 23.25 26.04 24.36 24.37

AR 0.44 0.36 0.37 0.37

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 12,220 18,044 24,433 31,147 =2 0.55 0.36 0.48 0.53
VDl SN EL 1,952 1,764 1,900 1,983 BRSE 6.38 6.61 7.05 7.54
FRSFRIR 70 57 59 62 BREENER 0.63 1.12 1.65 1.71
TR 2,144 1,964 2,054 2,145 SRZREF 0.22 0.04 0.05 0.05
HAtimahar= 3,325 2,990 3,137 3,235 (SED

mEnErEait 19,710 24,819 31,583 38,573 PE 14 21 15 14
KEBRAUR 2R 3,493 3,493 3,493 3,493 PB 1.2 1.1 1.1 1.0
B 35621 34271 32921 31,621 EV/EBITDA 5.74 6.83 5.92 5.74
i 45574 45574 45574 45574 REWEER (%) 2.95 0.48 0.65 0.72

ERmEESLt 90,239 88,588 86,858 85,124

wEeEgit 109,949 113,407 118,441 123,696
SEHRMEER 1,627 1,827 1,827 1,827 HERER (BHT) 2025E  2026E
IR E VS EL 13,582 12,464 13,031 13,612 SR 4,090 2,670 3,619 3,963
Hftimantatk 10,437 11,815 13,067 14,253 HrIRFOREEE 4,011 4,045 4,114 4,190

mshaRat 25,645 26,106 27,924 29,692 EEALSTE 5173 -1,448 418 466
KHAER 23,790 22,990 22,790 22,590 FEFTIMER 3,588 6,366 9,348 9,729
HitK At 13,641 15535 15536 15,537 BATTZ -26,560  -2,378  -2,430  -2,498

E| Sl 37,431 38,525 38,326 38,128 S -15 0 0 0

GkRait 63,076 64,631 66,251 67,820 BREEDMER -26,360 -2,162 -2,200 -2,258
B 5,677 5,677 5,677 5,677 PR E 0 0 0 0
DERIRINGS 10,634 11,274 12,143 13,094 REEE 19,837 3,674 800 800

BEFEE ST 46,873 48,776 52,191 55,877 ERENMER 14,241 1,620 -758 -757

GRMREFN ST 109,949 113,407 118,441 123,696 MEFHE -8,531 5824 6,389 6,714
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SENT;

MINSHENG SECURITIES LLIFAEEIE(000983.57)/8EFRFF*
PrImEE

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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