ISR (600546.SH) 2025 EXERAE

Sl

> B 2025 F 8 B 27 H, R8AM 2025 FHFIR. 25H1, AELME
AN 96.60 {27T, BELLTBE 31.3%; I3E$FIE 6.55 27T, RELTRE 49.3%;
NAFRFE%FE 6.82 {27T, B TFE 50.6%.

> 25Q2 B, FFHLHES. 25Q2, ATLIEWIA 51.58 {27, FEF
Et-33.0%/+14.6%; |3&1%FE 4.00 {Z7T, EEREL-43.5%/+56.9%; H1AFIFE
#FIE 4.13 1270, [B3REE-46.8%/+53.5%., 25Q2 ANEIPYERIALL+0.69 {Z7T,
BRIAW-01pct, HHPHE/EB/A R/ WS EERD FIIKLL +0.1/-
1.5/+1.2/+0.1pct,

> 25Q2 BFFIRHEIFLLIRERE, FBRXRRFLLTR. 1) 25H1: AFTH
[RIEF8 1782.12 B, BELE+15.9%; EmiEHE 1788.35 5, FELL-14.1%,
HepEFr=#EE 1034.56 A, [FEEL-13.2%; WEEM 519.9 o/, EFEEb-
21.3%, HPBEFEREM 556.3 jo/ME, FELE-18.9%; Br-EmMEmMA 353.7 7T
/T, FEEE-18.8%; B ERIE 32.0%, [ELE-2.1pct, HFEFEISEF)
% 50.6%, [ItL-4.7pct, 2) 25Q2: R =& 873.48 AW, EILL+11.0%/-
3.9%; EmEHE 1025.52 B, EIEL-11.1%/+34.4%, HHE-EHEE
593.01 5, REJFREL-8.1%/+34.3%; MEEEEM 487.7 T/ME, [EEAEL-25.5%/-
13.4%, HPBEFMHEEMN 528.0 Jo/ME, EIREL-25.2%/-11.2%; BF-/EMEERY
A 277.8 Jo/M, RFERLE-9.1%/+2.4%; WMimWSSERZ 30.1%, BEIREL-4.9/-
4.0pct, HRBEFRIVSZERIZ 47.4%, FEIRLL-9.3/-7.0pct,

> 25Q2 BREUEEFLLRE , BRIZRHRELTE. 1) 25H1 : BRSIRHEE 753.79
B, FEEE-15.4%; MEEER] 8.4 jo/ME, EEL-54.6%; BRZMEEFZ 1.8%,
EEE-1.2pct, 2) 25Q2: BFEEHE 432.51 Af, EIALL-14.9%/+34.6%;
MEHEER! 5.4 JT/ME, EIREL-55.6%/-56.0%; BRZETFEFIZ 1.3%, FE#LL-0.8/-
1.1pct,

> RERIY: FRIENKE, HNMT 2025-2027 FATEFFEFIEA
13.32/15.21/16.33 {Z7t, & EPS 13519 0.67/0.77/0.82 JT/B%, XIRL 2025
5 8 B 27 BYLEMNAY PE 25U 15/13/12 18, 45 "#E" ¥R,

> RBESRT: EERNEKIETE, FEREFRIE.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 29,561 25,821 27,544 29,080
BEE (%) -20.9 -12.7 6.7 5.6
HEBARRERERE (BATT) 2,268 1,332 1,521 1,633
BEE (%) -46.7 -413 14.2 74
SHE (T) 1.14 0.67 0.77 0.82
PE 9 15 13 12
PB 1.2 1.2 1.1 1.1

= HERSITLR
HENE: 9.98 5t

by EE S

HlAEF: S0100521110009
HIf7=H zhoutai@mszg.com
SHRIm =R

HlAEF: S0100521110011

HIf7=H lihang@mszqg.com

SFIm  EiE
HAHES: S0100524070004
HIf7=H wangshanshan_yj@mszqg.com

SiFim AEHE
HlAEF: S0100525060003
HIfi=H lujiagi@mszg.com

BRER: Wind, REIEBSHREIUN; GE: BN 2025 5 8 A 27 BIEN)

LiEES TN

1.ULEERR (600546.SH) 2024 FEEIRK: 2
025 F—ZRmiF: 25Q1 ERFHEIRE, BB
BENES-2025/04/29

2 UIIFERR (600546.SH) 2024 =R
TP RIS, SR KIRIRT -2
024/10/26

3.LEERR (600546.SH) 2024 SRS
I 24Q2 WERTHHIRE, BFIERLEAT-20
24/08/30

4 LJEERE (600546.SH) 2024 FF—Z=4RS
I BNXEBVSETIE, B HRE
-2024/04/27

5.IKEERR (600546.5H) 2023 FEERAIE:
AWWEHETFFREA, B =tHikE-2024/03/30

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

LI EIFR(600546.SH)/BLIEFF R

KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEUSIER 2024A  2025E  2026E  2027E

BN 29,561 25,821 27,544 29,080 FEAREED (%)
S22 20,009 18,863 19,940 21,053 BN IERER -2090  -12.65 6.67 5.58
Bl RN 1,665 1,454 1,551 1,638 EBIT g -46.87  -38.32 12.21 5.57
HEZA 438 382 408 431 SRR -46.75  -41.30 14.19 7.38
SR 1,703 1,488 1,587 1,676 BHgEN (%)
ARz 493 431 459 485 ER=R 3231 26.95 27.61 27.61
EBIT 5,325 3,284 3,685 3,891 EFIEER 7.67 5.16 5.52 5.61
552 220 264 285 271 SEFIERER ROA 5.62 322 3.52 3.61
RFERERS -21 -54 -56 -59 BTSSR ROE 13.76 8.01 8.77 9.04
RS 28 25 26 28 {=fkEeNn

EdVFiE 5133 2,991 3,370 3,589 ENELER 0.68 0.75 0.83 0.90
SNz -404 -215 -200 -185 EFIEER 0.56 0.64 0.72 0.79

s 4730 2,776 3,170 3,404 etb=x 0.53 0.61 0.68 0.76
FRiERt 1,571 922 1,053 1,131 BrEfEER (%) 50.52 50.05 49.23 48.43
F 3,158 1,854 2,117 2,273 BFEWE

HEFBATEFE 2,268 1,332 1,521 1,633 RIUCER B RS 4.25 437 4.41 4.44

EBITDA 7,116 5,133 5,652 5,948 SRS 9.61 10.29 9.53 9.53

R EIEE 0.73 0.63 0.65 0.66

FErrafEE (HRT) 2024A  2025E 2026E  2027E SIMEIR (5T)
whES 6,426 6814 8112 9433 RS 1.14 0.67 0.77 0.82
IVl SN EL 300 327 349 368 BIGSEE 8.32 8.38 8.74 9.11
SUNEAN 184 173 183 193 EBREENSHR 1.89 1.79 2.61 2.73
=7 565 513 542 573 BT 0.69 0.41 0.46 0.50
HAtimahar= 673 658 666 673 (SEPF

mEnErEait 8,148 8,485 9,852 11,240 PE 9 15 13 12
KEBRAUR 2R 683 683 683 683 PB 1.2 1.2 1.1 1.1
B 18,890 19,795 20,599 21,323 EV/EBITDA 3.18 4.41 4.00 3.80
FRAT= 5419 5,619 5,819 6,019 REWEER (%) 6.91 4.06 463 498

IEmEhEr=ait 32,232 32,822 33,373 33,947

BqrEait 40,380 41,307 43,225 45,187
FEHRMER 0 0 0 0 mERER (BAHRT) 2024A  2025E  2026E  2027E
VLRI N EL 5,004 4,718 4,987 5,265 1#FIE 3,158 1,854 2,117 2,273
Hftimantatk 7,025 6,540 6,859 7,171 IrIBFOREe 1,791 1,849 1,967 2,057

RanfatkRait 12,029 11,257 11,846 12,436 S22 -1,468 -673 568 574
HRMER 5,193 6,193 6,193 6,193 SEENMET 3,741 3,545 5,179 5,415
Efthi<HmE 3,176 3,225 3,240 3,255 BAFX -1,902  -2,602  -2,668  -2,765

ERaIGERET 8,369 9,418 9,433 9,448 B 0 0 0 0

GafRat 20,398 20,675 21,279 21,884 REENIER -1,902 -2,579 -2,642 -2,737
e 1,982 1,982 1,982 1,982 RS 0 0 0 0
DRI S 3,491 4013 4,610 5,250 BEEA 1,325 1,000 0 0

BRI ELT 19,982 20,632 21,946 23,302 EEEIMET -2,215 -578  -1,240  -1,357

ﬁ{*m{z‘?ﬁmzﬁé‘-l- 40,380 41,307 43,225 45,187 b AE -377 388 1,298 1,321

ERERER: AENE. RAEBSHRITU

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



SENT;

MINSHENG SECURITIES LU EBFR(600546.SH)/BERFFR
PrImEE

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



