NEMAR | 21FRSG | S8EE (603588.SH)
S REIME 2025H1 ST BFIMMMESRSE,
TEFEMI TR ERGE S

L~

REER

SHREIME LD 2025 PR, ERESSIIEL 67.0 27T, FIEE TR 11.2%; V38455 5.02 {2
7T, [EIEEiE 20.85%; $0HEYAEESEFIE 4.54 27T, FIELiE 10.24%; Hed, Q2 EW 33.9 27T,

[BIELRE 23.3%; VARAFE 2.78 2T, R 25.3%; #NAFVARLSEFIE 2.51 2T, FlELE
1.8%.

T A ER R A

>

eI (E2id R FE BE

SAC: S0490517090001 SAC: S0490518070001 SAC: S0490520070003 SAC: S0490524080004
SFC: BUV415 SFC: BUZ393

EIE& ARG ATREZERSRR



=REIME (603588.SH)

SREMR 2025H = BRMRIERMSE,
THFIT FRUCRERGR M

EffEr

EREFRE LT 2025 Frhil, LFFITIEY 67.0 27T, EILETEE 11.2%; J3&4%F1E 5.02

25T, FEILLHE 20.85%; #NIFUAEH%FE 4.54 27T, FILLHE 10.24%; He, Q2 Eg33.912

7T, FEIELFE 23.3%; V3E%FE 2.78 25T, BLLIE 25.3%; MAEVFREFE 2.51 27T, Bt

1% 1.8%.

EHITFS

®  2025H1 ERTREEERTHIEERRATERBUARMRIELSNER. L¥3F
AU SRR E: 1) BREEFRLFIA: i 52.05125T, EILLHE 8.30%, HAT
FAER. BZEASMEMENTIZREMSE, AXIERMEMER, EFEFEERER
BB TR, TEFEEESENSRNMERNER, MitF#E—SBER: 2) &
fRIZEE R 9.04 27T, FELLIE 2.3%, REFRE; 3) FRIBEWR 592127, BT
% 40.04%, FEHEHIEFRMEFNRENHFRERHS TREITE. FHEFLAFRE
BEFNEIMSHEIE: BTSSR 10.38 27T, #FE 1.09 27T; SHEEEK
10.23 27T, #F13H 0.30 1Z7T; IAERE 23.26 27T, #FH 042127T; €BF
REE W 6.85 12T, #FiE 1.04 1Z7T.

®  2025H1 EFEFFEFEYFHBRA. LFFREERE 18.2%, ELLEF 3.93pct,
HAE &R RBLIRREERLZEFZERE L5 5)+4.65pct/+2.59pct/-4.26pct, EfE
BREBUIVSENRREAZESATHMNEESEZRENSEMENTIR, MR
BESHERGRBNREERERIE. B, Q2 BFERE, BREWE 098127,
NANBETENHRE-0.56 27T, &ITELEML 0.55 2k, FERET AT Q2 LBFKH
BENEIH. Q2 ARERBERL R AME 0.24 27T, EERHNITRR% 0.18 (27T,
"L GHEE. Fi, Q2 AR ZIEFIZ 9.03%, B LLIRF 3.34pct; FNIE4EFIZEK 7.40%,
[ 329t 1.82pcts

* H¥FREEPSRFINE. 2024 FARLEENASRAIM 7.6 LT (Hh Q4 85
E75.40{Z5T), BAI—FEHM-9.53 {ZTRIEE. 2025H1 ZEIERFHE 347 {2
7T, BLEEMA 2.4 25T, FEeE; ARNERMBEARFSLSANEMR, TitEHRE
EFXZHFRED.

°* RAFNESH{E: 2023-2024 FHAEFEMN B E KRB ML FHENTEME, STiE
B BRERE. HReENBEREVIEHARETE, BRI ZEHELF; R ITEF
AR, FEERBIR; KENLMPMAMRITHE. 2025 FEAKTIRRCTER
FIMRFER, URBHHES BN LAE R Sis81t. Tt 2025-2027 F)3574
FIE 7.91 {2t 9.11 {27t 10.29 {27, W PE ({8 12.6x. 10.9x. 9.7x, PB {H{&
1.05x. 1.00x. 0.96x.

MR

1\ BEREBLCNEZEREERNETRENE ; 2« BEKHEDSEF=EF A ER R TAHIXE ;
3. NYKFREIFRAS KBS KBS -

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-07-25

NAEMR | RiFRE

wEPE I | 4EF

AFRERIEIE

HAETRIN(T) 6.54
BERA(ARR) 152,323
TREABR/BER (7 ER) 152,323/0
BRFEM™(T) 6.21

E12AmE/&EN(GT) 6.96/4.21

i BRI 2025 & 7 A 24 HWEMN

HIARILLE(GE 12 T F)

SFIR00FEHL
43%

ﬁ
o
24% /I\\ N/Jw\/‘(
4%
-15% \‘}

2024-7 2024-11 2025-3 2025-7

ZERERIR: Wind

EXHR

« (HEHEFRE 2025Q1 =iF: AIFLSR[E bL i

22.8%, XEZFRWTBAEFIRF) 2025-04-16
- (EHEERE 2024 FRAIT: ElfRERRLER

=i, XEMBREMREAFHE) 2025-03-20

« (EHEFRE 2024Q3 =iF: VB SFE L

11.2%, HAFRBREITE) 2024-10-25

E L HRIF 5]
WKITHRNER
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CHANGJIANG SECURITIES

REMR | AFRE

MR 7R

 BERBAMBZEREMETLTHNK: EXBEE. 2866, TASANNER
2023 FRURFFER N, BRIREHET L, BERSMBZEEREM RN LT, A5
X RFREFEE—ERNT.

2. BERUHNELSEFRFARARTHNE: AaBRENERENEIZREEES
AkEAr. PCB ¥ B F Tl dl, YREFEEE, MREVAFFEM
H, ARt XIERBOR AR RN, HM S E R R AR R T I,

3. NWIKR AR ENRE: 8% AHEEMGERA. KRBT ldr, REMSGY
BHIREAES, BERAENAESBIAKCHETHRRS .

ERERETRIRAFEZEENH
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@ KiLuZs AR | AITRE

CHANGJIANG SECURITIES

T S5 4R = R M E AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 14500 17821 21394 22914 tHE2 2023 2662 1770 1473
[ER125%:S 12407 15171 18373 19643 X HMLRAR 7 7 7 7
EF 2092 2650 3020 3271 RUMKER 2173 3158 3584 3806
%E A 14.4% 149% 14.1% 14.3% 775 5165 6301 7615 8124
B BIS MM 69 103 123 0 FaftMEER 599 607 735 786
R%EAM A 05% 06% 0.6% 0.0% EftRzIEr= 3920 6068 6678 7089
HEEH 98 107 128 137 RENE=EIT 13888 18802 20389 21286
R%EW A 07% 06% 0.6%  0.6% KEIRRAURE 217 217 217 217
B 511 606 717 756 REMEUE 50 50 50 50
YE LU A 35% 3.4% 34%  3.3% BEEEES 4110 4237 4288 4272
W& 2R 509 615 727 768 EREFT 7759 7801 7844 7886
LB 35% 35% 34% 3.4% B{E 569 569 569 569
T4 5 %% FA 451 393 360 339 BIEFRBHRAS 161 176 176 176
LB 31% 22% 1.7%  1.5% HfIEREER 515 307 309 332
M BFERERSK -122 -35 -35 -35 BRI 27268 32158 33842 34787
S ARER % -56 60 -40 -40 FEHAEEER 6373 6873 6873 6873
ARMETEER 75 0 0 0 RfIFEIR 2775 5900 7145 7912
TR 121 160 96 103 TSR 0 0 0 0
B FAE 620 998 1149 1299 /BRI #AH 123 273 331 354
B WA 4% 6% 5% 6% KRR 378 891 1070 1146
ERIZ8 e -12 0 0 0 HEftRspfft 1668 2209 2471 2576
FASE 608 998 1149 1299 REEIAREIT 11317 16146 17889 18860
BN 4% 6% 5% 6% KHAfEFK 4824 4224 3624 3024
FTiSFiZR A 65 107 124 140 RftfRss 0 0 0 0
I 543 891 1026 1159 BIEFTERIAGR 25 19 19 19
JABFRARREENFFE 482 791 911 1029 HfthiEREN AR 1206 1306 1306 1306
DEBR R 61 100 115 130 fAfRE&I 17372 21696 22839 23210
EPS () 0.32 0.52 0.60 0.68 JIBFHARMEENR 9046 9513 9939 10383
HeREXR (BET) DEARARNER 850 950 1064 1194
2024A 2025E 2026E 2027E BREAE 9896 10462 11003 11577
EE AL TP 760 1808 1048 1708 HREREAHRINZ 27268 32158 33842 34787

RERAERERE S 17 160 96 103 EAER

KHEARRBUR & 626 0 0 0 2024A 2025E 2026E  2027E
BARM S -883 -650 -650 650 SRR 0.32 0.52 0.60 0.68
Hith -268 187 0 0 BRABNER 0.50 1.19 0.69 1.12
BEERDMESTEE -508 -303 -554 547 HAE 20.4 12.6 10.9 9.7
fREm i 0 0 0 0 %X 1.10 1.05 1.00 0.96
RS 76 10 0 0 EV/EBITDA 12.60  10.22 9.52 8.63
BITEERIE M CRL) 2 -100 -600 600 BBEFEREER 18% 25% 27%  3.0%
XN -1107 -663 -787 -857 EEFTIE R 53%  8.3% 92%  9.9%
Hith 922 -113 0 0 HFIZE 33% 4.4% 43%  45%
BEEDNSTPHR 111 -866  -1387 1457 H#=fAfRX 63.7% 67.5% 67.5% 66.7%
NERRE (RELEETNEMH) 141 639 -892 296 REFEAFEE 0.54 0.60 0.65 0.67

BRRIR: KBRS, KOLIESMAM

ERERETRIRAFEZEENH 4/6
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6
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CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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