>  EHEEhR, AFHRE 2025 F—=ERE, 2025Q1 EWCA 16.7 {275, H
tb+1.4%, IREL-6.0%; |3EH4EF] 2.6 1275, BEEL+11.0%, #REL+30.1%; 034E
&F 2.4 1270, BEE+6.6%, IREL+19.0%.

> 2025Q1 EGFRFETAHE BRI XIREER. 1) EWis: 275 2025Q1
SEVEMIN 16.7 127, REE+1.4%, IREL-6.0%, FRECHIEEERETAE
BRI, 2) FiER: A8 2025Q1 EFIFH 28.7%, EEE-0.9pcts,

IAEE+5.0pcts, MRECRIBEIRFHERINMSHIERTENZERE (2024Q4 7=
REEREESNEERARNBREEEWRE, FEREF) . 27 2025Q1
|3887F) 2.6 {Z7T, REL+11.0%, 3HEL+30.1%, EEREER: LEEFREE
R a8 R ERTE. 3) BRiR: A5 2025Q1 HE/EE/MR/M52EA
=73 06%/6.0%/51%/03% , [ tt -0.6/+0.8/-0.0/-2.1pcts , #f tb
+0.9/+1.9/+0.6/-1.5pcts, 1R#E (B HABRBIMERRSRREDITRI) . 28 2025
FEWEIRAMETF 71 (25T, 2025Q1 EWGEREHR 23.5%.

> BIERBINSEALS, RE+INEIMERK. ASFIRGEIEEATE, B
EEA: IR TFAERMMSARA (TK) BIRAE, FENESATERR
RSN EZGFERRERCENEIREZIE, INEEBSAFAEA. FMSEEH2E
ABXISE; INEEE: AEMIBEAITIRG +BEEAMIEE/RIE 71%81Z,
RBANBEN 11.2 1275, HHitil&iT 4193 B (HRITEEMESRA
EEfl 4.27%) 27 6.2 12T, RRSITRIAAREIE 35 B EREIEZAA BT 5.2
ZTEZAI RIS, BYHE, AEERAEEEEEHIEMIEAMLE, WeE
IRIE, IMEES AR ARIFFITAERE. SR8 2024 £ 10.5
1Z7c, \AEEERSER 1.5 1270, EFERA 14.6%, AFRSSEREET (BRIFEG
#MEIN) . 2025-2027 F5FIEBIERS I 1.4/1.6/1.7 {Z7T.

> EHIRERAER REATKTER. REAT (5 HAMRFIMEAR SR
TR ¢ URFIRFIMAREE 803.2 B1p, HGABRATEN 0.8%; BFMNtE7.15
To/BE; BRIRFXIS 857 A. NEIEESTIREEIENA: UL 2023 FAE
#, B3R 2025/2026 FEWIEE>19.2%/25.9% (BIEW>71/75 1Z25T) . &
BB TFRS LFEAT, ZOBEOARIR R, REAEKIARRE.

> IREEN: ATLEUAB. ITREREERENEWIERM L, RIZBERI
EEA+ W /RIEINENESANS, FIFRKTE. BFAsEIBE=+TE8A
BB, AEEE/RIEHSE, Tt 2025-2027 FEik 82.6/101.6/118.41Z7¢T, 13
%% 11.44/14.25/17.10 {Z5T, EPS 79 1.16/1.45/1.74 75, IR 2025 £F 4
B 30 B 16.61 Jo/RIEMN, PE D5 14/11/10 13, 4 "HEEE" 1F4&.

> MSHRER: SRAEHEARNRIE, s AWSHEARIE, CXKIE.

BN SUSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EF7T) 6,746 8,258 10,158 11,838
HKE (%) 13.2 224 230 165
HEEABERFEEME (BHTT) 940 1,144 1,425 1,710
HKE (%) 2.9 217 246 20.0
SIS (5T) 0.95 1.16 145 1.74
PE 17 14 11 10
PB 2.0 18 16 14

= TR
LEINS: 16.61 7T

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszg.com

SiriE R
HulAEFH: S0100524120005
177 jilangxuzhou@mszg.com

BRER: Wind, RAEESHRBIN, (E: BRNJ92025 F 4 B 30 BKEMN)

fHXHRR

1. 24T (600933.5H) FERE: BEHEE
Pk ML +BEASTIR-2025/04/17

2. ZME (600933.5SH) HFImIFH: 2024
Fl LK M2sAWSSATEE-2025/03/
30

3.Z1WE (600933.5H) RFIAFEY: HIHW
HEBHARAY F=RRRERESERRE-2025/01/05
AZH# (600933.5H) FRFImFE=: 2024
Q3 AV EHETRER BAERE, B A500-2024/10
/30

5.Z4T# (600933.SH) EFImMiTE—: 24Q1
VSRHBTRER B8NS HENMERFTHR-2024/04/27
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MINSHENG SECURITIES

Z1E(600933)/15

KBS RBRERTRNCE

flig® (5A7) 2024A  2025E  2026E  2027E EEVSER 2024A  2025E  2026E  2027E

EdL SN 6,746 8258 10,158 11,838 FEREED (%)
BllAkA 4,881 5940 7,288 8,465 BN R 13.24 22.41 23.01 16.55
Bl RN 57 66 81 95 EBIT #gik 7.86 24.08 22.77 19.04
HEZA 53 74 91 107 bl e 2.86 2174 2461 19.96
EIHERA 365 446 569 663 BHEEHD (%)
Rz 348 429 538 627 ESES 27.65 28.07 28.25 28.50
EBIT 1,091 1,353 1,661 1,978 EREER 13.93 13.85 14.03 14.44
552 29 26 29 24 RERFIEEE ROA 6.58 7.39 8.45 9.27
BB -3 -11 -13 -15 B RFPEIER S ROE 11.41 12.48 13.92 14.86
RIS 24 0 0 0 2{=EEH

EvFE 1,092 1,314 1,620 1,934 kR 214 2.22 2.29 2.50
Bl IMNEE -1 4 5 5 kR 1.44 1.48 1.67 1.85

s 1,091 1,317 1,625 1,939 MELL=R 0.51 0.49 0.59 0.70
iR 119 138 171 204 BFfRE (%) 40.42 38.83 37.32 35.64
&R 972 1,179 1,454 1,736 FEWE

IHEFBLRSFE 940 1,144 1,425 1,710 VeSS A 109.50 108.00 108.00  108.00

EBITDA 2,025 2,531 2,816 3,264 FIRERERE 84.89 85.00 84.00 83.00

R 0.52 0.55 0.63 0.67

BERER (HAT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 1,605 1,656 2,123 2,711 SRES 0.95 1.16 1.45 1.74
IVl e VS EL 2,099 2,479 3,059 3,565 BRSE 8.36 9.31 10.40 11.68
FRASFRIR 207 238 292 33 BREENER 1.74 2.03 2.07 2.57
7R 1,135 1,372 1,664 1,909 AT 0.30 0.36 0.45 0.54
HAhRansr= 1,647 1,686 1,168 1,215 (SEPF

e et 6,693 7,431 8,305 9,739 PE 17 14 11 10
KHERRUR R 19 19 19 19 PB 2.0 1.8 1.6 14
BEEEF 3,871 4,468 4,866 5,120 EV/EBITDA 9.47 7.57 6.81 5.87
TR AT 526 600 650 671 REWEER (%) 1.81 217 2.70 3.24

IERahE~EST 7,581 8,055 8560 8,697

#weEait 14,274 15,486 16,865 18,436
FEHRMER 1,779 1,779 1,779 1,779 MERER (BHT) 2024A  2025E  2026E  2027E
Rz R 224 818 976 1,198 1,368 EFE 972 1,179 1,454 1,736
Hittmantafs 524 597 646 745 HFrIEFORESE 934 1,178 1,155 1,286

mEhamEt 3,121 3,352 3,622 3,892 BinA&TE -313 -474 -685 -628
KHAEFR 116 116 116 116 FETIMER 1,709 2,003 2,043 2,530
HABKHARAGR 2,532 2,545 2,555 2,563 BAFZ 1374  -1626  -1632  -1,401

E| S Al 2,648 2,661 2,671 2,679 it -2,130 -25 0 0

GRS 5769 6,013 6,294 6,571 IREENMER -3,453  -1,651 -1,062 -1,401
A 985 985 985 985 RRA 1,430 0 0 0
DR 270 305 334 360 REER 380 0 -65 0

NSt 8,505 9,472 10,572 11,865 ERENMER 1,452 -382 -513 -541

SRR FN ST 14,274 15,486 16,865 18,436 MEFHRE -323 51 467 588

BEERR: ARNE. REIESHAREITL
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S3ENT;

MINSHENG SECURITIES Z41#(600933) /5%
SRIHERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

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
i, FEEAERT, AR EHIARERARSFRMEHTARTISER TR REHAISEE.

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=,

NREFIUREFAFATIFE, REBEF, FHEATHEE N ARNMELMEIR. HITBERIE TR, &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRC, RIFRERA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

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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