B AEHKEE 2024 SR 2024 FLIIEWL 99.37 27T, EEE+33.0%, 138
#7 12.09127T, A +35.7%, 303E138%F1 11.13 (27T, [FLE+30.2%; 2024Q4
SCIIEW 33.58 127T, [EEE+41.8%, IRtL+28.8%; I3EH%F) 4.31 27T, [ELE
+45.3%/3REE+34.4%; I0AEIAREERF 4.04 1275, [EEE+28.9%/EREE+40.6%,
158 2025 FFREAUIN 127 {Z7T/REE+28%, %Fi@ 15.1 {Z27%/RALt+24%.
> 2024 FIVEEBTRHR BIZWSSFFIESIE. 5 2024 FEWEEC+33%,
Erh 2024Q4 EIELL+41.8%/5RE0+28.8%, TEXR: 1) EARPHESE,
I AE/SRISE 2024 FHHEED TR +38.4%/+27.6%, H 2024 NG
=R 8 R, 2) ENTREESE, HeeBn/anhes/ BEIEEG/T
HarrE 2024 FEHEHED BRI +40.0%/+19.2%/+35.3%/+23.8%, BifigsE
F=/RERIE 309 /416 I, #rEmUEFHIINIX 65.4 27T, 2024 FFAH)
{B45FIEB AL EF)E 1.66 1270/ +182%, #RIZIA 11.3%. [BEE+5.3pct,
ISR RAIE T B T2 P I N SRS,

NE) 2024 FEFEGL 21.1%, [EEE-1.5pct, HA 2024Q4 FEF)Z 20.9%, [
tb-2.2pct. IRLE-0.7pct, FERFREMTHSE. FHAAE, 2024 FHES
=%/ BB & AE/HARZERER/MEERERS IR -0.1pct/-0.7pct/-0.2pct/-
0.2pct & 0.5%/0.4%/2.4%/5.8%, FEZT TR,

> ERUEBIETIE £KEEE—, 1) Biik: ARFRRmE&EHE
RAFH L AENESNEEF- ISR HIE R SRR, 2024 FAENL
EIRETT 100 FELIEHMARSR, H—S7 XEkifE. 2) Biitk: AFEE
WEZRLHL EPB EF-AUIART, 2024 FAENY 7 100 5E, aI8ERN T
F=BEREN. 3) £Bk{k: 25 2012 FERNSEEN TS, FHF 2020
TRCEERIE A b, 2024 FRELESTEN. 2BH—L.

> Eoladil HEGIERE, 2022 EATKMETEE 45%HIBRNGEETA
BEESEREMFNGE (Fli+Hm) |, WEETRESSSILEFZ=XIER
Ft; 2024 £ 11 BARIRMRSFISEESERR ATIFHUFIGE 2888 20 7/
F, BirRA%EREMARE, WELIKSETTHERE.

> IREEIYN: NIEFIFREESTIR, SHSET EPB M&iEHmEE e
BIRSSERER, PRIPERRAGERIEEIEE. BINRELILE,
¥t E 2025-2027 FEUWAA 130.75/170.89/220.44 {275, AREFES
15.94/21.04/27.93 {Z75, XIRL EPS 4 2.63/3.47/4.60 5, ¥Rz 2025 F 4 H
23 H 58.95 jo/RREIKIELT, PE D8I/ 22/17/13 &, #HF "HEF" TR,

> RSIRT: ERHEEAKRTUE, TR, RS LK, XRXEE,

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 9,937 13,075 17,089 22,044
B (%) 33.0 316 307 29.0
REESAERFRSAE (BHTT) 1,209 1,594 2,104 2,793
B (%) 35.6 319 32,0 328
SIS (5T) 1.99 2.63 3.47 4.60
PE 30 22 17 13
PB 5.5 45 3.6 2.9

BRER: Wind, REESHREIUN; GE: BRI 2025 F 4 B 23 BiEN)

= UERTLR
LENS: 58.95 5T

S EB
HUATFS:  S0100523110002

HIf7=H cuiyan@mszg.com

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

=P SHE

118457 (603596.SH) FFImiFsN: 2024Q
3 I EREETRER E5REEREN3TIR-2024/10/30
2{8457 (603596.5H) FFiFR: 2024Q
2 MV EREETRER E5REFEN3TIR-2024/08/30
3{R45F (603596.5H) FRFIAITIY: £Bk{L
Bift— BHEERTTIR-2024/04/30
4/B%5F (603596.5H) HFIAIF=: A4RR
BINER EHREEENSTIK-2024/03/28
5{R45F) (603596.SH) IRERE: iz
WEE SEMUHTENNE-2024/02/27

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

18457(603596.SH)/i%

KBS RBRERTRNCE

FliE%E (BAT) 2024A  2025E 2026E  2027E FEMSIER 2024A  2025E  2026E  2027E

BN 9,937 13,075 17,089 22,044 FEAREED (%)
S22 7,836 10,092 13,159 16,844 TN S 32.95 31.58 30.70 29.00
Bl RN 47 84 109 141 EBIT g 31.37 39.42 32.33 33.22
HEZA 40 52 69 88 R 35.60 31.89 31.95 3276
gk 237 312 408 526 BFIEEN (%)
ARz 576 758 991 1,279 ESES 21.14 22.82 22.99 23.59
EBIT 1,300 1,812 2,397 3,194 e 1217 12.19 12.31 12.67
552 -67 -29 -31 -31 REFEIESER ROA 9.45 10.09 10.66 11.27
RFER{ERK -29 0 0 0 EERFEIERER ROE 18.44 20.04 21.39 22.63
BRI -4 0 0 0 Z{REED

EdVFiE 1,363 1,841 2,429 3,225 mEntER 1.74 1.72 1.74 1.77
SNz 33 0 0 0 EREELER 1.41 1.41 1.43 1.47

s 1,395 1,841 2,429 3,225 MEtr=x 0.41 0.44 0.48 0.53
FRiERt 173 229 302 401 BFRERE (%) 4572 47.07  47.99 48.34
SR 1,222 1,612 2,127 2,824 ZEEWE

HEFBAEFFE 1,209 1,594 2,104 2,793 MR EERES 13044 12474 12497  125.81

EBITDA 1,600 2,147 2,804 3,677 SRS 66.14 67.41 66.56 66.78

R 0.84 0.91 0.96 0.99

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 2,185 3,014 4,301 6,044 SRS 1.99 2.63 3.47 4.60
VDl SN EL 4,136 5,027 6,664 8,653 BReEr 10.81 13.12 16.22 20.35
SUNEAN 59 77 95 125 REEMETR 1.74 2.87 3.78 477
=7 1,420 1,864 2,400 3,082 BT 0.35 0.43 0.57 0.76
HAtimahar= 1,456 1,934 2,079 2,362 (SED

mshEr=ait 9,255 11,915 15,539 20,266 PE 30 22 17 13
KEBRAUR 2R 0 0 0 0 PB 5.5 45 3.6 29
B 2,572 2,933 3,262 3,586 EV/EBITDA 21.04 15.68 12.01 9.16
i 148 166 175 183 REWEER (%) 0.59 0.74 0.97 1.29

ERahiE~ ST 3,531 3,878 4,194 4,509

wEeEgit 12,786 15,793 19,733 24,774
FEHRMER 20 20 20 20 REHREE (HHT) 2024A  2025E  2026E  2027E
IR E VS EL 4,815 6,282 8,158 10,441 SR 1,222 1,612 2,127 2,824
Htmantafz 491 613 773 994 HrIEFNREEH 301 336 407 483

mEnGafRait 5326 6914 8951 11,455 BERETH -529 -242 -287 -479
KHAER 69 69 69 69 ZEFTDMER 1,058 1,739 2,291 2,892
Hft<Hpfa R 451 451 451 451 BATTZ -728 -683 -723 -797

ERaIGERET 520 520 520 520 B -6 0 0 0

GafRat 5,846 7,435 9,471 11,975 AR -706 -683 -723 -797
BRA 607 607 607 607 PR E 0 -24 0 0
DRI S 384 402 425 457 REEE -244 0 -13 0

BEFEE ST 6,940 8,359 10,263 12,799 ERENMER -516 -227 -280 -351

ﬁ{*fua&ﬁmﬁéﬁ 12,786 15,793 19,733 24,774 MEFHE -164 829 1,287 1,743

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



SENT;

MINSHENG SECURITIES 18#%*”(603596SH)/5’_:\:$

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



