PFE: ESiB
HAHES: S0100521090002
BR%E: wangyanhai@mszg.com

SHRIm: F

HAHES: S0100522110004
BR%E: sunran@mszg.com

> B NEIKRT 2024 FERK 2025 F—FR, 24 FRFATTMERY
I38%RiE 235.78/55.17 {275, BEEE+16.41%/+20.22%, R EFEEUL
244.50 {ZTTBiR (FehiER 96.43%), BEREFWEHEAREESSRET, #KIE
R THEIERIME. ZitE, 24Q4 SLMEWY/AE$F)E 45.09/7.71 {Z7T,
[EEL+4.85%/-0.74%; 25Q1 SLEIEW/I3&HEFE 91.46/23.30 {Z7T, [EL
+10.38%/+12.78% , 25Q1 ARG B AR 36.74 {275, ELL-20.43%,
24Q4/25Q1 ZEREREGHESHI+15.79/+1.59 {Z7Tt. F“BR=EEK+L &R
R ZEEEHLEW, 25Q1 /3 93.05 27T, FLE-19.10%, {EFRHEI
1B, SERGRRKAIEWIEENEENR 25 FELTRE, BERMEFF
A EFESS. A8 24 FRLUEK 57.49%, BREFIRF+5.66pcts, JTRERE
= 3.51%, RERERKIEFEERRTBELD.

> SFRRFEGH, BRUSEMFH. BXTELIEUR 228.65 27T, FHEE
+16.43%, EFIZ 81.71%, FtL+0.93pcts, EMIFHRE: B1%+8.44%, Y
18+7.37%, @FHRFENTASE. BEEEWSER SR +0.01pcts &
96.98%,

m SFERE: OEMERR 24 FLIEW 180.86 27T, FHL+17.31%,
E2E+11.99%, MIE+4.75%, EFIZ 86.12%, [LL+0.47pcts, FH
JFEF RN SEREE S EREL +0.59pcts Z 79.10%., FHHR
RRFIEIEAE, NGRE. Bl G5 HRMTHFLEARE, 78
SMBRICE, & 8/4 16 BEIERIARAE 150-300 STERIHZEERM
ISTHREEME, & 20 BiEREmz 2B ENSER], Fimd 30
IRATE T TOINES | IR RS . @ iH R 24 FLIE I 22.41
1275, ELb+11.17%, E1E+8.79%, {11E+2.02%, FEFI=Z 57.55%,
@Etb-0.72pcts, EBREW T HEL-0.46pcts & 9.80%; () EEHER
EHfpstHE I 2538 {278, B +15.08%, BH#-1.14%, (12
+16.41%, EFIZE 71.88%, [ELL+4.25pcts, FEFEEEWF HEL-
0.13pcts £ 11.10%,

B SRIFE: edt/eth/Lrn/ERDBISCIEW 19.79/201.51/14.26/
0.22 1275, P RIREL+7.40%/+17.80%/+11.16%/+2.87%; BRIE
HWEBERIX 70%, XAELTHIFBEMME, SEL+0.99pcts &
85.64%, BYMTIANFRTREE, 24 FENIINERLEIEMN 2023 F1Y 6:4
ArEEm USSR,

B SREEF: ZL/E&ZTREDITWEW 7.72/228.06 27T, FILL
+5.81%/+16.81%; FHEHE L, Kib/%ig/Eh/Efrp3EEH
& 1360/661/3041/27 Z, &it 5089 ZK; 7 BI&[EHA&1E 0
136/68/238/6 =K.

= HERSTLR
HEihs: 165.80 5T
tHKHERSR

1.HHZE (000596.57) 2024 F=ZR
TP Q3 AFEIEL #ELBHMH-20
24/11/01

2. 55T (000596.5Z) 2024 FEriRAiT:
BB ISR IR RS- 2024
/08/31

3.5 HEE (000596.5Z ) 2023 FEIRK 2
024 F—=iRaT: Fiam EERUET T
BN E12-2024/04/28

AHHEIE (000596.5Z) 2023 F=ZiRA
P BAMEFHEESE NEIZEKHREEE
-2023/10/28

5.5H5E (000596.SH) 2022 FEEIRK 2
023 —Z=iRraiF: BAICRERFERME &
REFREBTE{ZATHA-2023/05/06
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MINSHENG SECURITIES E#ﬁf@(000596sz)/§ﬁﬁ'*4

> SR LEBREREH, RERIGHEERM. BREFE: 24A/24Q4/25Q1
5859 79.90%/80.74%/79.68%, [ELL+0.84/+1.57/-0.67pcts, 25Q1 FEF|=R
TESRERFILABCRODEINRSHEHRIEN. ZRATERER: A5 24 £5HER
BN/ e/ B EAESEA 15.86%/26.22%/6.12%, [l +0.80/-0.63/-
0.63pcts, $HEZEARLL +13.70%EEATIIATIHIN LIRIREEE D, Heb
(BEYZREILL+22.70%, 5 EBE+18.87%, B 24Q4 B RN/ et/ &Rk
FIZ=4538179 16.43%/30.14%/10.02%, [EEL-1.17/+5.18/-1.48pcts, 25Q1 Fit
SR/ S/ SBEEESRIA 15.97%/26.60%/4.37%, FELL+0.93/-0.57/-
0.43pcts, JABHEFIZE: 24A/24Q4/25Q1 53EIF9 23.40%/17.09%/25.47%,
Etb+0.74/-0.96/+0.54pcts,

> RN AT T RS E SRR LIRSS IR
AR, EREFEN R RIS BAES, AR RSN EENE,
RIS RIS, TS 25-27 EHBISSIEWK 260/287/318 12
5T, B 103%/10.5%/10.8%, 13 & % %I 1 62/69/78 {255, Rt
11.7%/11.8%/12.6%, SEIBRINTIRL PE 5 BI 14/13/11 £, Ueis-4ferFeR.

> RBERR: RE W BEREZNAREEXGE, HEAYESEHAN
TEREXEG, ERRFINE, SINEBARIE, EmnkeENnF.

BN SMSiER

RB/FE 2024A 2025E 2026E 2027E
BN (BH7T) 23,578 26,006 28,737 31,841
BRE (%) 16.4 10.3 10.5 10.8
HEBATREREFRE (BhAT) 5,517 6,165 6,891 7,757
BRE (%) 20.2 11.7 11.8 12.6
SRE (o) 10.44 11.66 13.04 14.67
PE 16 14 13 11
PB 3.6 3.2 2.8 2.5

BRRIR: Wind, REIESMAFARBIN; GE: RN 2025 F 4 B 29 BKEA)
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MINSHENG SECURITIES E#Ei@(000596sz)/gﬁltk*4

KBS RBRERTRNCE

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

BN 23,578 26,006 28,737 31,841 FEAREED (%)
S22 4,738 5,287 5,868 6,454 BN ERER 16.41 10.30 10.50 10.80
Bl RN 3,740 3,966 4,368 4,808 EBIT g 21.76 12.06 11.24 12.48
HEZA 6,182 6,788 7454 8240 SRR 20.22 11.75 11.77 12.56
SHEER 1,442 1,612 1,753 1,933 BFIEEN (%)
ARz 78 89 98 108 ESES 79.90 79.67 79.58 79.73
EBIT 7,436 8,333 9,270 10,427 e 23.40 23.71 23.98 24.36
552 -349 -180 -227 -252 REFIERER ROA 13.62 13.61 13.72 15.25
GARAIELAES -24 0 0 0 EEFE ISR ROE 22.38 22.29 22.23 22.29
RN -34 -13 -10 -8 Z{REED

EdVFiE 7,750 8,501 9,487 10,672 mEntER 2.01 2.03 2.07 2.62
SNz 45 65 74 82 EREELER 1.13 1.26 1.28 1.54

s 7,796 8566 9,561 10,754 MEtr=x 1.11 1.25 1.27 1.53
FRiERt 2,089 2,210 2,457 2,757 BrEREER (%) 36.59 36.24 35.41 28.26
SR 5,707 6,356 7,104 7,996 ZEEWE

HEFBAEFFE 5,517 6,165 6,891 7,757 MR EERES 1.06 1.07 1.11 1.11

EBITDA 8,007 8924 9909 11,111 SRS 637.63 64541 62737  630.05

R 0.62 0.61 0.60 0.63

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 15894 19,816 21,865 21,238 SRS 10.44 11.66 13.04 14.67
VDl SN EL 70 84 93 103 BRSE 46.65 52.32 58.65 65.83
TSI 278 247 275 302 BREENSH 8.94 16.82 14.62 7.48
=7 9,264 9,694 10,758 11,833 BT 6.00 6.70 7.49 8.44
HAtimahar= 3,305 2,460 2,689 2,826 (SED

mshEr=ait 28,812 32,300 35,680 36,302 PE 16 14 13 11
KEBRAUR 2R 12 12 12 12 PB 3.6 3.2 2.8 2.5
B 7,897 8,643 9,641 10,306 EV/EBITDA 8.94 8.02 7.22 6.44
i 1,129 1,179 1,229 1,229 REWEER (%) 3.62 4.04 452 5.09

ERahiE~ ST 11,710 13,000 14,547 14,545

wEeEgit 40,522 45300 50,227 50,847
SEHRMEER 50 50 50 50 mMEKER (BHR) 2024A  2025E  2026E
IR E VS EL 3532 4338 4814 5295 SR 5,707 6,356 7,104 7,996
Hftimantatk 10,727 11,517 12,408 8,512 HrIRFOREEE 571 591 639 684

mshaRat 14,309 15,905 17,272 13,857 BinR&E -1,520 2,029 37  -4,664
HRMER 42 42 42 42 SEENMET 4,728 8,890 7,727 3,951
Efth<HAtA R 478 472 472 472 BAFFX -2421  -1,757  -2,095 -582

ERaIGERET 520 514 514 514 B 665 0 0 0

GafRat 14,829 16,419 17,786 14,371 IREENIER -1,733 -1,770  -2,106 -590
B 529 529 529 529 PR E 26 0 0 0
DRI S 1,037 1,227 1,441 1,680 REER -9 0 0 0

BEFEE ST 25,694 28,881 32,441 36,476 ERENMER -2,478 -3,199 -3,572  -3,989

GRMREFN ST 40,522 45,300 50,227 50,847 MEFRE 517 3,921 2,050 -627

BRSER: AENE. REIBSHFRERN

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 3



SENT;

MINSHENG SECURITIES E#ﬁf@(00059652)/§n:'n'£')\"*4
SfimEsE

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

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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:

£ 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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