> EBf4: 2025F 8 B 14 H, A8k 2025 FH5FiR, 25H1 ARLIEE
W/ VA& F)5E/403E)3 % F)5E 88.39/8.65/8.55 1275, D EIREIEL-0.24%/-
4.03%/-3.72%, ENE, 25Q2 ATLIMEW/ SR E/ANIEETEFE
44.84/3.92/3.88 17T, D BIELL-1.84%/-12.70%/-12.26%.

>  25H1 AFURTURISIEH, RS EIIRRIES IR, IRAMAZ DL,
25H1, NEIEEEWREL-0.2%, 2/ BIREE+1.0%/-1.1%, NEHEEHER
K& (FEI LB F=ERE-0.3%) . 25Q2, ASEERIEE, WiNE
t6-1.9%. DHRE, BE/ER/EFEESKS 5 26.62/15.95/1.05 1Z7T, [E
Eb-1.1%/-3.6%/+4.8%, SELLRINBPEIR. "AHREFTKIKENRIE, EUT
TS, AEFRRNSINESIEIRES M, FAIFutETEF
XAEE B MRS AMAEK, BT 1664, SR~ RIraaissE, Bh
FREIBCEREE NG, BN A SR IR RIENER —EFE, &5
P RRIBEREF N EEEIRAEREEH R, b, 25H1 QSR TR
EREFEBIRSK, BIFEERAER, NEAEIEEERSE.

> HATFIENBFREH, RFRFRERRT. 25H1, QEEEMMH AR
tb-3.6%, IRENEEEFIZR+1.2pct, ZZEEFIZEFLL+0.6pct; ZRIREERIT,
HE/ER/HER/MSERERL-0.1/+0.2/-0.1/+0.1pct; FrEfi=ELL
+3.1pct, 5 FARNSFIZRFEL-0.4pct & 9.8%, 25Q2, ATMALARLL-3.4%,
IKFNERE EFIRRFLL +0.8pct; HE/EE/ALR/ WS EBRREL+0.2/+0.2/-
0.1/+0.1pct, BAREETER ¥R, BRHFHREHRZERFL+7.4pct 2 27.3%,
S Q2 I3EFIZEFELL-1.1pct Z 8.7%.

>  BfRHEET KmE, RIRBEIEIRER S, HERETILSESE..
24Q4 NEIFMNRBEE, 25 FREFFEFBRF, BTk T=RERRE, T3580
HNERINE T 25H1 $y2inRIAiaE, 2025 St AERAETEHZBIREIR
T RKHBNER, FRERAWRIENIENIRGIHL. BEEEE, FiEEEBRmRFaE
RHTHEREERRES, Wil LENT B, FRIEETIARTEHR
K, NEIFREGTEHRIFEHEAEN . BHEE, BRENREKRERER
BIRIRITUARER, ATEhARRBEEERS.

> RSBV ThiT 2025-2027 FAEIEI 149.37/152.06/154.57 1278, 9
BIFELL+2.0%/+1.8%/+1.7%; |A&&FiES 39 12.36/12.85/13.31 27T, 7
BIREEL+10.9%/4.0%/+3.5%; HEIH{ENIL PE 5509 22/21/20X, NEHRE
BN (24 EDLTER 104%) |, HitE "EE" 1R,

>  RBSRT: MWIEREREANTE,; SiHEERFINE; BXRAMBERR,

BTN SMsSiElR

RB/EE 2024A 2025E 2026E 2027E
BN (B57T) 14,645 14,937 15,206 15,457
BEE (%) -1.1 2.0 1.8 1.7
HEBAERFERE (BH7T) 1,115 1,236 1,285 1,331
BEE (%) -16.6 10.9 4.0 35
BWE (o) 2.30 2.55 2.66 2.75
PE 24 22 21 20
PB 22.6 21.2 213 214
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LBINE: 55.26 5T
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1. KIS (600132.5H) 2024 R AT:
RRIFIRHENRFE, B4 FIERGRSE
5-2025/04/06

2EKIEE (600132.5H) 2024 F=Z4RS
T BRGHIERE, BIGERESEH7-2024
/10/31

3EKIESE (600132.5H) 2024 4IRS
T HERRT, EEENBRMRE-2024
/08/15

4FEREE (600132.5H) 2024 F—ZRA
¥ Q1 FIMIENTTF, BRASEREE-202
4/05/01

5. BRI (600132.5H) 2023 SEEER &I
Q4 BFIEIE, 24 FRURNT, BiSHEKES
S75-2024/03/31
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ERIRT(600132.5H)/ & m ket

KBS RBRERTRNCE

Fliig® (BHT) 2024A  2025E 2026E  2027E
BN 14,645 14,937 15,206 15,457
S22 7,531 7,578 7,706 7,814
Bl RN 952 971 988 1,005
HEZA 2,513 2,599 2,615 2,628
S 517 508 487 479
A% 23 30 30 31
EBIT 3,082 3,311 3,439 3,562
5522 F -28 -33 -28 -28
RFER{ERE -92 -85 -75 -76
REWE 80 60 61 62
EdVFiE 3,185 3,316 3,451 3,573
SNz -265 5 5 5
s 2,920 3,321 3,456 3,578
St 671 830 864 894
F 2,249 2,491 2,592 2,683
IHEF B EFFiE 1,115 1,236 1,285 1,331
EBITDA 3,658 3,894 4,038 4,168
BrEAER (BT 2024A  2025E 2026E  2027E
whES 1,082 2,830 4,127 5,537
IR S24E 63 64 65 66
FRSFRIR 28 47 46 47
7 2,186 2,028 2,073 2,102
HAtimahar= 320 317 317 293
mshEr=ait 3,679 5286 6,629 8,045
KEBRAUR 2R 143 143 143 143
EER™ 4,755 4,908 5,044 5,067
TR 651 651 651 651
ERahiE~ ST 7289 7,590 7,690 7,690
BqrEait 10,968 12,876 14,319 15,735
FEHAMETR 0 0 0 0
VLRI N EL 2,465 2,623 2,667 2,704
Htmantafz 5,275 5,720 5,815 5,850
RanfatkRait 7,739 8343 8,483 8,555
KHAER 0 0 0 0
HtH<HAtA R 775 750 750 750
ERaIGERET 775 750 750 750
GkRait 8515 9,093 9,232 9,304
BRA 484 484 484 484
DEBRIRN S 1,268 2,524 3,830 5,183
BRI ELT 2,454 3,783 5,087 6,431
ﬁf*fﬂﬂ’z‘?ﬁﬂiﬁ“‘-l- 10,968 12,876 14,319 15,735

FEMSIER 2024A  2025E  2026E  2027E
FiKEEN (%)
BN IERER -1.15 2.00 1.80 1.65
EBIT #ig{c -5.05 7.44 3.89 3.56
SRR -16.61 10.85 4.04 3.54
BHgEN (%)
EF=R 4857 4927 4932 49.45
TR 7.61 8.27 8.45 8.61
SEFIERER ROA 10.16 9.60 8.98 8.46
B AT IERER ROE 94.04 98.16 10230  106.65
{ZfREEND
Tt 0.48 0.63 0.78 0.94
EREIELER 0.15 0.35 0.50 0.66
UVl n g 0.14 0.34 0.49 0.65
BEERE (%) 77.63 70.62 64.48 59.13
FEWE
NZIER B EEREL 1.57 1.54 1.53 1.53
FLRREEREL 10244  100.10 95.80 96.18
R EIEE 1.25 1.25 1.12 1.03
SBIRIEIR (5T)
SR 2.30 2.55 2.66 2.75
BIGSEE 2.45 2.60 2.60 2.58
BREEUETH 5.25 7.36 6.67 6.81
ERZRLF 2.40 2.66 2.77 2.87
HED
PE 24 22 21 20
PB 226 21.2 213 21.4
EV/EBITDA 6.68 6.27 6.05 5.86
REWEER (%) 434 481 5.01 5.19
meikex (HHT) 2024A  2025E 2026E  2027E
TR 2,249 2,491 2,592 2,683
HrIRFOESE 576 584 598 606
BEIERETH -280 660 17 -11
ZEFDMER 2,542 3,563 3,227 3,298
BAFZ -1,072 -629 -644 -552
SER 374 0 0 0
IREEDMER -633 -569 -583 -490
ISR 0 0 0 0
REEE 0 -2 0 0
EETNMMER -3,528 -1,246  -1,347  -1,399
mEsnE -1,619 1,748 1,298 1,410
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AARRFIEFRFEE FZHER, FHLRERE—TIRRAH

IESMRRE 2



S3ENT;

MINSHENG SECURITIES Eﬁugﬁ@(Goo 1 32.5 H)/ﬁﬁ'ﬁ')\"*ﬂ-
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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. USRR., FRRR. BraEE, ERNISRSFRESFERR, HTROME, FANEREERSMREERN. U
SWAIERRK, CENTER. Bl U5, RNFHESIERNERN, THAAKERRSHERNAETRRESHRH
. 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
H ARG AR EMGEMARRETER.

FREFBURPTERLERE, REBET, HITWIRDIARNMELMHIR. EEBRE TR, k. &R EXE5]
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARIGEN 188 SEAAE 72, 200082

b5t ALK ERE JAHT 28 SRAESRPO AR 18/2; 100005
R FYIFFREARAROME 1 SEERIRT 7 1 E 102 01F; 518048
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