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> Bl QERE 2025 FRIFRITIES.

> RIFRIERNRERN EREGZEERLSEC. PRRTERITL
IR ERNEFSI SR OETRINREFSNNSFTEARIEMAR,
ARBEAET 100 A, ROCSEAET 5700 5. (HRELE 0.45%) |
Bt RRTLRIEIMARE. RTEILNTEA 5.54 7o/Bk, 7 2025/4/9 WEHMNHT
53%. FRBANEAEIEZETERHIIEARER, MWERSSHIIA. Tl
HiaRgEEZA, ZEQRWERISRELRMBFINGED. 1) #id
—: 2025 FRERRA BN E AR A/ FENE/ BinEF 40/45/50 {Z27T, 187!
TBE A AE/FENE/BIRMER 0.8/1.2/1.5 1278, #FIZEES 2.0%/2.6%/3.0%;
2) MR 2026 FEERRIEPRNEZARA(E/FIEE/BFREY 70/85/100
270, #HEEZmRE/FRE/BirEN 40/45/50 27T, FRERA
5.7%/5.3%/5.0%; 3) Rt {5/ ENE/ B MERI N e & ELD 60%/80%/100%.

> EHEEEHRE EREFENZEE. AF%ET 2021 F 10 A, 2022
F7 R, 2022 F£ 11 BIRE=z8eFEN EERCSREER, EIRMAFERE
TRl SSUURHSCIM 0 B 1 USRI IRIEIARE, EREERIES M EERIER. 2023
F 5 BRAEEmISSIIER, 5-12 HRI3(T 6.5 5E, SLIWEK 6.55 12
7T, 2024 FRIAAT 33 BE, LWMEWMA 31.10 {Z5T. BE2025F4 8
10 HARRISRAEEREFREER 21 4, LS EEX 888-935 (2
7T, —RREBAEG AR 5-7 fF, EFITRUER—FEF, FJSEIEIIA 148-
156 {Z7T, PURIGFER 2024 FUTARY 230%-242%, IANIBERE.

> 2ENFE SHESIRELERIEL, A5 2019Q4 FERAEE, 2020 &
FRESEES, 2023 FHISHBSIK COO ZEMGE IR, LURSEFY
NHER, BHLERAEIEIEAEE, RSB AER TR,
SIEENEE, EPEESA, HEEFHEER, ESETU RS EEAD
&, NTEEEEREEES. BHTERASENRR, NERBELN
O. BRI HEF. E80kE, KRS A B2%H RFSHSEER
MRS R AR AR A RS SaeEEe T, AHESIEL,
> ST BARMRE, FRTETERIEERE, CAGE  (dkE+
FRHIBR) RSN IRERERLL, BATHTAT 2025-2027 AR
267.50/299.50/359.50 17T, |AREFIES 6.61/9.50/13.47 {275, XIRL EPS
79 0.52/0.75/1.06 55, J3m 2025 F 4 B 10 H 10.58 Jo/BgH9UER M, PE 531
79 20/14/10 &, 55 "R TR,

> RISET: RASETUSERRE; ESEERRTE; EPREELR
R, TUESE; RS,

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 22,255 26,750 29,950 35,950
B (%) 3.2 20.2 120 20.0
REESAERFRSAE (BHTT) -567 661 950 1,347
B (%) -378.0 216.6 437 418
SIS (5T) -0.45 0.52 0.75 1.06
PE / 20 14 10
PB 2.9 24 2.1 17

T HEHFTR
SRS 10.58 7T

S EB
HUATFS:  S0100523110002

HIf7=H cuiyan@mszg.com

SR B9
HlAEF: S0100524080008
HIf7=H bairu@mszg.com

BRER: Wind, REESHREIUN; GE: 17 2025 F 4 B 10 BYEN)

LiZES TN

1 4RIERR (Y (603997.SH) RFImIF+HR: 2
024 FAGHFETIEE FEfEF=IE-2025/0
1/26

2 4RIERRD (603997.5H) RIUSIE+IN: B
REEFER EREF-nE-2025/01/07
3HRIERRAD (603997.SH) HFImiF+=: 2
024Q3 IF{EMEHRRBATE FEREFINE-20
24/10/31

4 kIR (603997.5H) RFIRIF+: %
TMD HE ERIESAEAIRTHA-2024/09
/23

5 HHERAD (603997.SH) RFUsiFb+—: &
RFSEREEHY EEERFNNER-2024/09/14

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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YrIERR {3 (603997.SH)/iS,

KBS RBRERTRNCE

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

BN 22,255 26,750 29,950 35,950 FEAREED (%)
S22 19,131 22,149 24,769 29,605 TN S 3.17 20.20 11.96 20.03
Bl RN 74 88 99 119 EBIT g -85.58  1363.46 8.04 37.09
HEZA 288 308 359 413 R -378.01 21664 4366  41.79
SR 2,104 2,260 2,552 2,966 BFIEEN (%)
ARz 526 548 639 737 ESES 14.04 17.20 17.30 17.65
EBIT 101 1,473 1,592 2,182 EFIEER -2.55 247 3.17 3.75
552 369 302 167 162 REFEIESER ROA -2.79 3.03 4.09 5.02
GARAIELAES -297 -180 0 0 BTSSR ROE -12.19 11.98 14.68 17.23
BRI -16 0 0 0 Z{REED

EdVFiE -518 991 1,424 2,020 mEntER 1.19 1.28 1.34 1.39
SNz 11 0 0 0 EREELER 0.89 0.95 1.02 1.1

s -508 991 1,424 2,020 MEtr=x 0.25 0.23 0.23 0.32
IREs) 172 198 285 404 BFRERE (%) 75.82 72.88 69.64  67.69
F -680 793 1,139 1,616 FEWE

HEFBAEFFE -567 661 950 1,347 MR EERES 75.18 75.00 78.00 80.00

EBITDA 981 2,472 2,815 3,642 FLRREEREL 31.31 40.00 38.00 34.00

R 1.16 1.27 1.33 144

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 2,220 2,158 2,230 3,744 SRS -0.45 0.52 0.75 1.06
VDl SN EL 4,703 5,738 6,671 8,224 BReEr 3.67 436 5.11 6.17
SUNEAN 107 221 198 237 REEMSTH 0.21 1.08 217 2.78
75 1,641 2,427 2,579 2,758 =tibiiegl 0.00 0.00 0.00 0.00
HAtimahar= 1,678 1,255 1,274 1,324 (GESF

mshEr=ait 10,350 11,801 12,952 16,287 PE / 20 14 10
KEBRAUR 2R 12 12 12 12 PB 2.9 24 2.1 1.7
EEar 4138 4,491 5,043 5,574 EV/EBITDA 19.21 7.62 6.70 5.17
FRAT= 981 888 884 880 REWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 9,935 9,988 10,264 10,527

wEeEgit 20,285 21,789 23,216 26,813
FEHRMER 1,656 1,656 1,656 1,656 2024A  2025E  2026E
IR E VS EL 4,535 4,976 5904 7,462 SR -680 793 1,139 1,616
Hftimantatk 2,520 2,619 2,080 2,595 IrIBFOREEE 881 999 1,223 1,461

RanfatkRait 8,712 9,252 9,640 11,713 BIEASEH -674 -973 187 252
HRMER 4,571 4,571 4,571 4,571 SEENMET 270 1,364 2,749 3,524
Efthi<HmE 2,097 2,058 1,956 1,866 BATTZ -1,372 -868  -1,277  -1,399

ERmRRSt 6,668 6629 6528 6,437 B 1,818 0 0 0

GafRat 15,380 15,881 16,168 18,150 IREENIER -1,587 -868  -1,277 -1,399
B 1,266 1,266 1,266 1,266 PR E 1,213 0 0 0
DRI S 257 389 579 848 REEE 1,518 0 -877 0

BEFEE ST 4,905 5,908 7,048 8,663 ERENMER 2,156 -557  -1,401 -611

ﬁ{*fuwﬁmﬁéﬂ- 20,285 21,789 23,216 26,813 MEFRE 768 -62 71 1,514

BEERR: ARNE. REIESHREIUL
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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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

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:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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