4E=RI% (688281.5H) 2025 F=FIRIE

-

> Hf4: 10 B 28 H, A8k 2025 F==FR, 1~3Q25LHEW 8.0112
5G, YOY +8.63%; |3&4%FIE 2.43 1275, YOY -21.48%; #14E4&FIE 2.13 12
7C, YOY -27.87%, WRFEMFSTHIHME. sI=1"FE, QS=WmnRFE
BT, SISRSER. RNGEFNT:

> 3Q25 WERIIAELEIMES ; FEARISERE. 1) BFEE: 3Q25, AFL
IEW 2.85 1275, BECIEE 12.85%, FRELIE 3.68%; I3EH%F5E 0.97 12T,
BLGEE 3.73%, IREGIEE 17.32%, 1Q25~3Q25, AEIEKEHFIFEHRISE
ZEHEK, 2) fEZE: 1~3Q25, AFEFIRRLLTE 6.92ppt & 47.69%;
EFIRFEL TS 12.53ppt & 27.03%., EFIRTBFEREZSHINEEM RIS
RTFEFIRAEENER, IRANFIEW SRS, RN FAEFaECR AR Al
B—EFEH. #FETBFERRREFNETNBRAKRAINK.

>  FEPRIIHAEIZEWSELE 60%; FARDMETHEEREME. 1~3Q25, 2
BEIAERER L FTmEMTT, RIS TEW SEE 60%., 9B 29 H,
BAEEMTREHRIBSHIEeMRiaRE, 8o 512 2.92 {Z7t. 1.09{Z7T.
FATRME: 1) &£Fhk: Ei 1.03 127t (HPHMEFEIK 8761.61 BT) |
YOY +142.95%, Rit&iTiTH 2.44 (27T, 2) =¥/ B 984.83 Bt (H
chAMEREIKE 819.09 FIT) . YOY +184.92%, Zit&iTiTe 3700 A, &4
FAitiT B 6500~8000 Fit. 3) LiBlwEER: EU 101262 Fit, YOY
+1825.28%, Rit&ITiTH 2300 o, £FMiHTE 5000 Ao, 4) ZE#N
IF: Eig221.88 Frt, Bit&iTiTH 3100 Ao, £5FiHTE 5000 F7T.
> HISZEWLRZEBRLGIEM 81%; K FIMEHLEZMEE. 1~3Q25,
ATHEDZBAERLLILIN 6.84ppt E 24.63%, HhEEZAREIEN
0.53ppt & 7.53%; AZEAZRELLIEN 5.26ppt & 13.11%, #HAZER 1.05
1275, YOY +81.39%, NEIE4SFINEEr R, MSMAEPERBEINL. 7%
BRL EESMEMEFETERA. 8FE3Q25%K, 28: 1) RKIKER
RERE 10.16 {270, BEAIIENN 20.00% ; 2) 178 3.44 1Z7T, BEEHIENN 56.52%,
1~3Q25, NEEEENFNE RN 2.51127T, EFBEEA 1.57 {27T.

> IRERIY: NIRAEREMIIsE R/ R A RIS E RS REIN T
SHli&/ R E R BRI R AR/ LR RMESM KA EEE ST
B/ ZECNEBHREESTE R RS TR, FREELE, TFEREERE.,
AT, A8 2025~2027 FFAFEFIELBIZ 4.15 27T, 6.01127T. 8.23
1270, HEIRRINIINL 2025~2027 & PE 5BIR 46x/32x/23x. BAIEEZIAFE
AYITIL SRSt R TEA AR SRR AV RIIE TEARRER R, 4 "EE" TR,

> MERER: NERERANUA. FRM&Ke). SRITAREMRS.

BN SUSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EF7T) 1,139 1,146 1,610 2,103
HKE (%) 242 0.6 405 306
HEEABERFEEME (BHTT) 414 415 601 823
HKE (%) 236 0.2 44.9 369
SIS (5T) 1.52 1.52 2.20 3.02
PE 46 46 32 23
PB 42 3.9 35 3.1

= TR
IR 70.29 5

5
A

Sirim BRafE
HlAEH: S0100521120005
IR yinhuiwei@glms.com.cn

oirim  FLIER
HlAEH: S0100524020001
177 konghourong@glms.com.cn

BRER: wind, RAEIESHRBRIN; (F: BRNJ9 2025 % 10 B 28 HKEEMN)

fHXHRR

1485814, (688281.SH) 2025 FEfFIRA
P 2Q25 WERIEKEE, BRERZRE
£2ITi4-2025/08/22

2HERI (688281.5H) 2024 F=ZRA
P 1~3Q24 FEEK 14%; SamEFREK
ATHE-2024/10/25

3 4ERIY (688281.5H) 2024 FrhiRAiT:
HF=IRE TKIEH ; RISt R S ER Tt
-2024/09/02

4 1R, (688281.5H) 2023 FEHR&20
24 F—=EETRERIF: 1Q24 VST 2
9%; B RINEITRERK-2024/04/19
5465RE (688281.5H) 2023 Fll4HUR
R 23 FEWTRE 36%; INRF=EG2IRIT
BooRSE EHhiz-2024/01/31

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRIRE



SENT;

MINSHENG SECURITIES HEERIFY(688281)/Z T

NEMSIRFLETNCE

Fliig® (A7) 2024A  2025E  2026E  2027E EEMSBIER 2024A  2025E  2026E  2027E

L1251 ON 1,139 1,146 1,610 2,103 FEREED (%)
BllAkA 562 530 753 990 TN S 2417 0.63 40.46 30.57
Bl RN 9 9 13 17 EBIT #gik 105.70 0.73 43.68 36.98
HEZA 21 17 23 27 SRR R 23.56 0.23 44,85 36.87
EIRERF 74 65 81 84 BHEEN (%)
Rz 91 120 161 189 EFI= 50.69 53.74 53.26 52.93
EBIT 401 404 581 795 R 34.47 36.19 37.32 39.12
552 13 23 20 17 BB IEE=EE ROA 6.85 6.50 8.45 10.23
BB 1 0 0 0 HFEE IR ROE 9.05 8.42 11.05 13.42
RIS 59 34 45 55 {&{=aeh

EvFE 444 435 631 864 kR 6.34 6.68 5.54 5.04
Bl IMNEE -2 2 2 2 EEEEhER 5.97 6.40 5.26 476

s 442 437 633 866 etk 1.60 1.70 1.49 1.56
iR 49 22 32 43 BrfREE (%) 22.71 2114 22.09 22.47
SRR 393 415 601 823 FEWE

IHEFBLRSFE 414 415 601 823 IV eNEEET S A 24934 25679 25379  250.79

EBITDA 453 498 697 936 FRERRE 142.87  100.00 97.00 94.00

R 0.19 0.18 0.23 0.26

BERER (HAT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 1,059 1,082 1,285 1,707 SRES 1.52 1.52 2.20 3.02
Wil E IS ES 847 1,144 1,587 2,046 BREE 16.78 18.09 19.96 22.49
FRASFRIR 8 6 9 12 BREENSR 1.17 0.89 1.54 234
7R 220 146 200 255 =t a] 0.64 0.21 0.33 0.48
HAhRansr= 2,066 1,884 1,687 1,505 (SEPF

e et 4200 4,262 4,768 5,524 PE 46 46 32 23
KHERRUR R 26 26 26 26 PB 42 3.9 35 3.1
EEEr= 582 715 835 940 EV/EBITDA 4157 37.83 26.71 19.45
TR AT 140 183 206 210 REUEER (%) 0.91 0.30 0.47 0.69

IERahE~EST 1,847 2117 2,345 2,515

#weEait 6,047 6379 7,113 8,038
FEHRMER 73 73 73 73 MERER (BHT) 2024A  2025E  2026E  2027E
Rz R 224 477 447 631 824 T 393 415 601 823
Hfttimahalk 112 117 157 198 HFrIEFORESE 52 93 116 140

mEnGfREt 662 638 860 1,095 BinAETH -75 -271 -290 -309
NGTEEN 545 545 545 545 SEEENMER 318 241 421 638
Hithi<HAt & 166 166 166 166 BT -602 346 325 304

E| S Al 711 711 711 711 SE -417 200 200 200

fakRatt 1,373 1,349 1,571 1,806 RERDIER -956 -125 -93 -49
AR 195 273 273 273 e 12 0 0 0
DR 101 101 101 101 REER 421 0 0 0

NSt 4,674 5,030 5,541 6,232 EETNMER 368 -93 -125 -167

SRR FN ST 6,047 6379 7,113 8,038 MEFHRE -270 23 203 422

BEERR: ARNE. REIESHAREITL

AARERIEFR SO FEE, BEHLERE—TNRRAEP IESFRRE 2



SENT;

MINSHENG SECURITIES HERI$(688281)/FEL
b2 Ly PENE

MREZSSTITEEFEIEFI R FRNEBESRE ST EEFAECHEMS T, BEPARRENTESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS BHIERDRIR T HR AR
RUR, ECAREMBE=SEE. #H, FRARTER. FE. BEASEMRETHRKREFE NS R E ZaiEHERIE
FHERZZRIRME.

LR ER
RERNITRR R LE]
s HERTED AT AKIE 15% A E
LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E

=R

REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 3



