ke 4

{E15% (603596.5H) RF=iFH

ot -

> B 7 B 31 B, TR 2025 FE—HRTHRIN (5%) , B
ATROEAR (15) BF. HEEEAR (Rit<258 A) , REREAAT
A FRESF N E RIS, ATHET 180 iR, SATHEISRAL
0.30%, RTEIHNER 24.97 TT/8, RTEERSEEFBEIART 4,494.60
7%, AR THRHINH SR 4,494.60 19,

> EHWRIHRITH SEAFIDKEEK, 1) RRNSESZ: 2K
RMEREFEADRORAR (15) BF. PEEEAR (Rif<258 A) , Bs
AB S, B 20252030 FHEEARBE S TS 8
416/998/998/831/515/233 575, MARMGEHINE. 2) MRHEEE: &
RATHARIINETNIER 24.97 To/88, HEIUNFN 47.03%. BATAA,
RFRETHRHIES SR Z, BNTFRIIIBEREALT, ZHBIROA
BRIk, IEFHAENEE, RN RS S EE ARG, (R
BATHKIIRIR.

> EECSBILTIR SHUEH—$, 1) Hek: ATRRGBLEHE
RO AN ER B RIS BRI RN R GOMRRS, 2024 AL
BIRER 100 FELRHNERS, SNTATCEEOMMIE. H—5y A%k
fiss, 2) BEN: ATDEENERII EPB BFAULMR, 2024 EASHYT
=100 FE, TERERATFAIER. H—SBUES NS, [REHIHIBR
55, 3) 2L 17 2012 FREDNERBUHNTHILS, ESTEAES
RIFRER, BYUTRENERER, HT 2020 FRFRSHRNGR. LB
FEFAEF= L, 2023 FEFTEIET= 400 FERBUTHERE SR, 2024 F
RENEETE, ST,

> BARSEH BESIRE, 2022 F5 5, ATKTT 45%HIR,

HRFANE—ARER, FRTEEFSRANSE. ROSERIFR, T85
PREREAR. DBAEE. 5. 5HZ, WUEADRIREAESBRE
W ERERANTR, FIISRIRAMER; o, 2024 EATR
STERRSE BAERH A TSRS BAE=6E 20 J5/4F, EATAL DR
7, SUESISESHUHEER.

> REEIN: AREPHIEREETIE, SISHT EPB MRIsSEs
RSSSERIRT, PRSERATETREENE. BRI,

AT 2025-2027 FUANF 130.75/170.89/220.44 {Z5T, |ARHEFEA
15.94/21.04/27.93 {Z75, M EPS 9 2.63/3.47/4.60 5, XIh 2025 F 7 B
31 B 47.1 T/ARAOKRIN, PE 8IS 18/14/10 %, 4% "M 4R,

> RUIETR: BRUETRIE; SRR, BMENELK XHRRE,

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 24 18 14 10
PB 44 3.6 2.9 23

BHERIR: Wind, REIESARBERN; (E: B&iA 2025 F 7 B 31 BKEN)

= HERFTLR
S 4714 5%

S EB
HUATFS:  S0100523110002

HIf7=H cuiyan@mszg.com

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

=P SHE

148457 (603596.SH) FRFiF/\: 2025Q
1 FVSESIE EEemansTIR-2025/04/
30

2 {A4ERI (603596.SH) RFlmiFt: 2024 &
AVSREBTRHE EREERRNTTIR-2025/04/24
38%5F) (603596.5H) RFUFN: 2024Q
3 \IARHBTRER E5EEEREN7TIR-2024/10/30
41845F! (603596.5H) FFmiFR: 2024Q
2 \VERHBTRER E58ErRa7TIK-2024/08/30
54B%5F (603596.5H) FRFITITIN: Bk
Bift— BHREEBRTTIR-2024/04/30

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

18457(603596.SH)/i%

KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 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 31.96 3275
gk 237 312 408 526 BHgEN (%)
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 -32 -31 REFEIESER ROA 9.45 10.09 10.67 11.29
RFER{ERK -29 0 0 0 EERFEIERER ROE 18.44 20.04 21.43 22.70
BRI -4 0 0 0 Z{REED

EdVFiE 1,363 1,841 2,429 3,224 mEntER 1.74 1.72 1.73 1.77
SNz 33 0 0 0 EREELER 1.41 1.41 1.43 1.46

s 1,395 1,841 2429 3,224 MEtr=x 0.41 0.44 0.48 0.53
FRiERt 173 229 302 401 BFRERE (%) 4572 47.11 4806 4843
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 3,024 4,297 6,019 SRS 1.99 2.63 3.47 4.60
VDl SN EL 4,136 5,027 6,664 8,653 BReEr 10.81 13.11 16.19 20.29
SUNEAN 59 77 95 125 REEMSTH 1.74 2.89 3.78 477
=7 1,420 1,864 2,400 3,082 BT 0.35 0.46 0.61 0.81
HAtimahar= 1,456 1,932 2,077 2,361 (SED

mEnErEait 9,255 11,924 15,533 20,239 PE 24 18 14 10
KEBRAUR 2R 0 0 0 0 PB 44 3.6 2.9 2.3
B 2,572 2,933 3,262 3,586 EV/EBITDA 16.66 12.41 9.51 7.25
i 148 166 175 183 REWEER (%) 0.74 0.98 1.29 1.71

ERahiE~ ST 3,531 3,874 4190 4,505

wEeEgit 12,786 15,798 19,723 24,743
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 491 615 776 997 HrIEFNREEH 301 336 407 483

mEnGafRait 5326 6917 8953 11,458 EERETH -529 -238 -287 -479
KHAER 69 69 69 69 ZETFMMER 1,058 1,752 2,291 2,892
Hith< it = 451 456 456 456 BATTZ -728 -683 -723 -797

ERaIGERET 520 525 525 525 B -6 0 0 0

GafRat 5,846 7,442 9,479 11,983 IREENIER -706 -688 -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 8,356 10,244 12,760 ERENMER -516 -225 -296 -372

ﬁ{*fuwﬁmﬁéﬂ- 12,786 15,798 19,723 24,743 MEFRE -164 839 1,272 1,722

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:

b HiSTUIARIGEN 188 SEAAE 72, 200082

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



