¥

> B NEHEE 2025 F£—=4R: 2025Q1 SLIMEW 50.4 27T, FEEE-4.7%/
IREL-5.8%; |3EH&F 1.0 27T, REEL+449.5%/FRASHE; HEAE4%F)
0.91Z7%, FEtL+453.1%/FR S AR,

> 2025Q1 FUiSETRHR RS NBERHR, 5] 2025Q1 FEREE+449.5%/
AT AR, BNOHREFEMSAEISHHS AR, WWEE e NERER,
RIBEAS, & 2025Q1 SLEABETF EHABRENEFSER 6,540 BT,
BT AR, FIEF 10,680 Ht, SH B SRR MEESR TS "Top 10
THRISChERYELEISEIEER S BRI, RIAEEY EMEA HEXF=gefi T 5t
MR, LUERLtizINE, BREttS% R~ EMARGAMY, 1B
XAV ERF=4E T FRAR AR E .

>  EaeniRE EEESESAEECE. A55%ET 2021 & 10 B, 2022
F7 B, 2022 F 11 BXE=eeREN ERERNBESR, ERAEE
Al SSARIESCEM 0 2 1 FISSIHIREIGE, EtEEREES N ERER. 2023
F 5 BRAEEFEISSIIET, 5-12 BEit3T 6.5 FE, LWEW 6.5512
7C; 2024 FRIRAT 33 BE, sSLIMEWIA 31.10 27T, #ZE 2025 F 4 B
10 HASRITRAFEEBEFMEER 21 1, £mEET &5 888-935 12
7o, —RREBEGERA 5-7 F, EFRTRUER—FEr=, aIsCIFKIN 148-
156 127, JO4KIEARER 2024 FUINR 230%-242%, WANIEERE, RIEAS
BEtURmhiTRI, 2025/2026 SFEERFSEILERIAEZBIRES 50/100 {275, #
FligEZBRER 1.5/5.0 275, EZEXNEGLSHRERRIBRINEC.

> ZENE SHERIKEHEERIL. A5 2019Q4 FHFRIGHIEE, 2020 F
FEemEES, 2023 FMHEHRELEk COO =EREYE HEF, LURSEFIEE
TRBR, BIENEEEAIESIEEIIEATE S, RRSREAFIMIEER ST
%, FREEREE, EPEESAN, HEEATSER. ESFETI B
BEATE, NDEARERBEER. SNk, EHKE. BOFERRES
EReHE R, NAMEEREREXNEREN. BaiHXO. BRENIBFE,
KBS, KEBSRE "Kitg" BERD RIEEH B FR SR A S
IR RIEVHIDEEREERTR, SligeEkk,

> IREEN: BERSUE, RS InEAE,  AdRET (dRIE+
IEHIER) FREEMASIRE ML, FHATFTAT 2025-2027 FUAT
267.50/299.50/359.50 1Z7T, |3E&FEA 6.59/9.45/13.43 {Z7T, XIRL EPS
%9 0.52/0.75/1.06 75, XIRI 2025 & 4 B 29 B 12.23 7T/BRHIEY, PE 95!
7924/16/12 18, 4#F "#HE" TR,

> RISRER: SRAEHERANT, BAARME, SPHRANIE.

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) -567 659 945 1,343
B (%) -378.0 216.2 435 42.1
SIS (5T) -0.45 0.52 0.75 1.06
PE / 24 16 12
PB 33 28 24 2.0

T HEFRHTR
SRS 12.23 7T

S EB
HUATFS:  S0100523110002

HIf7=H cuiyan@mszg.com

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

BRER: Wind, RAEIEBSHREIUN; GE: 17 2025 F 4 B 29 BiEN)

LiEE S P

14RIERRD (603997.SH) HFUsIF+t: 2
025Q1 HEHRIEBAS AR WS NELEHE-20
25/04/12

2 BHIERRAR (603997.SH) RFIRIT+7N: IR
RUBIRISENE EAXEERIALIK-2025/04/10
34KIER D (603997.SH) HFIRIF+H: 2
024 FAGHFETHE FERE = nE-2025/0
1/26

A HRIER(Y (603997.SH) RFIRiT+I: B
REEFER e~ NE-2025/01/07
SHRIERR (D (603997.SH) RFUmiF+=: 2
024Q3 IR{EFEEIFIEFTE FEREFILE-20
24/10/31
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MINSHENG SECURITIES

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  216.22 43.47 42.12
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 -2.55 246 3.16 3.74
552 369 305 174 168 REFEIESER ROA -2.79 3.00 4.02 4.96
GARAIELAES -297 -180 0 0 BTSSR ROE -12.19 11.78 14.45 17.04
BRI -16 0 0 0 Z{REED

EdVFiE -518 988 1,417 2,014 mEntER 1.19 1.30 1.37 1.41
SNz 11 0 0 0 EREELER 0.89 0.97 1.04 1.12

s -508 988 1,417 2,014 Metr= 0.25 0.24 0.25 0.33
IREs) 172 198 283 403 BFRERE (%) 75.82 72.77 69.73 67.80
F -680 790 1,134 1,611 FEWE

HEFBAEFFE -567 659 945 1,343 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 1.32 1.42

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 2,220 2,169 2,359 3,869 =2 -0.45 0.52 0.75 1.06
VDl SN EL 4,703 5,738 6,671 8,224 BReEr 3.67 4.42 5.17 6.23
SUNEAN 107 221 198 237 REEMETR 0.21 1.01 217 2.79
=7 1,641 2,427 2,579 2,758 BT 0.00 0.00 0.00 0.00
HAtimahar= 1,678 1,297 1,316 1,365 (SED

mshEr=ait 10,350 11,853 13,123 16,453 PE / 24 16 12
KEBRAUR 2R 12 12 12 12 PB 33 2.8 24 2.0
EEar 4138 4,491 5,043 5,574 EV/EBITDA 21.75 8.63 7.58 5.86
FRAT= 981 888 884 880 REWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 9,935 10,115 10,391 10,654

wEeEgit 20,285 21,968 23,514 27,107
FEHRMER 1,656 1,656 1,656 1,656 2024A  2025E  2026E
IR E VS EL 4,535 4,976 5904 7,462 SR -680 790 1,134 1,611
Hftimantatk 2,520 2,457 2,042 2,557 IrIBFOREEE 881 999 1,223 1,461

mEnGafRait 8712 9,089 9,602 11,675 BERETH -674  -1,053 187 252
HRMER 4,571 4,858 4,858 4,858 SEENMET 270 1,277 2,751 3,527
Efthi<HmE 2,097 2,038 1,936 1,846 BATTZ -1,372 -925 1,277 -1,399

E| Sl 6,668 6896 6,795 6,704 A 1,818 9 0 0

GafRat 15,380 15,985 16,397 18,379 IREENIER -1,587 -1,022 -1,277 -1,399
B 1,266 1,266 1,266 1,266 PR E 1,213 0 0 0
DRI S 257 389 577 846 REEE 1,518 160 -753 0

BEFEE ST 4,905 5,983 7117 8,728 ERENMER 2,156 -306 -1,284 -618

ﬁ{*fuwﬁmﬁéﬂ 20,285 21,968 23,514 27,107 MEFERE 768 -51 190 1,510

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES PRIERS {5 (603997.SH) /I8

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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