(300973.52) 2025 EHEIRS !

T 3
¢ 1ox ;

> B A8k 2025 FHEFHR, 25H1 STIMEWIRA 20.7 27T, [
+16.2%; SLINFEHEFNE 1.7 1278, REEE+26.2%; SCHHNIESFIE 1.7 (27T,
Etb+33.3%. BEFEE, 25Q2 STMEWA 10.2 27T, REL+18.4%; 138
#FE 0.8 {Z7T, [ELL+40.8%; #3FFFE 0.8 27T, FEL+40.4%.
>  IGmiSESIE, SHERMRIR. 27RE, 25H1T RFRBIEIRA 11.3 27T,
EEE+6.1%, WA GELL) 55%; HUEREER (Uhil. =t KRHIERE R
IERRER) AGEEE 45%, RECIBIKERE 30%, HEHAyhim/ /KR m/&ER
NS> BIF9 5.6/0.8/1.4 1Z7T, FEILL+28.7%/7.7%/36.5%, A EVFEIH=RIER
FiiaRIRIE N MRERENEFT EH 2R, &0 IRNENERE
{EITRIEKEHRYT,
>  WIBFmME, RESTHRE. 7REE, 25H1 B/ EH/FE/EMKN
95579 10.5/10.0/0.06/0.08 12T, ELL+8.8%/+25.5%/+105.6%/-20.0%, &
EFEAH—LFRR, He: 1) RERERARLERNTE, TEMSTIER
BEZTHURRE, ERMEREZIFERED R, 2) BERERNBUE KT 30%,
FRAABEROBBEF LHZEEE, 3) ik, RIXRHSESCHEREW
BItELUEERS 40%, REStbH—PREA, EENTHEEEEEZERES T
e, R RAEEEANEEFIRANE SRR,
> [FHEEE LR, EERHEE, BRSRDISEMNK. 25H1 28FEFZFD
30.4%, [EEE-2.3pcts (Q2 @LE-1.9pcts) , EFEFERHNME Lk SEWLHERIZ
BB, AaBEERS0HEEN, ™sMEESEREEEAEET, 25H1 M
#REEE-3.3pcts (Q2 REEE-2.9pcts) , HEHEZERAR 10.6%, [EEL-1.4pcts
(Q2 [Etk-0.9pcts) ; IR 5.6%, [ELL-1.4pcts (Q2 [ELL-1.7pcts) ;
H&RZERZ 3.0%, [ELE-0.9pcts (Q2 ELL-0.8pcts) ; MBERAZ 0.7%, ELY
+0.5pcts (Q2 FEL+0.5pcts) . 25H1/25Q2 SCIARHEFI 8.3%/8.0%,
Eb+0.7/+1.3pcts; 309EEFIEK 8.0%/7.8%, FEL+1.0/1.2pcts,
> RSB ATHNEERRRE, ZREEMERFEEM, AT
It 2025-2027 £ E W W N 5 Bl 3 44.5/50.2/558 {Z 7w, Rtk
+16.1%/12.7%/11.2% ; 138 # R B o 55~ 3.6/43/50 {25m, ELL
+35.2%/17.6%/17.5%, HBIRRMNXIRIZHRIRRANRT P/E 28000 24/20/17x, “4E
¥ OEE TR
>  MRBEIRTR: MR ARIE, RS AIE LK, T ESFME, 8
ZENEE.,

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 3,835 4,454 5,020 5,584
B (%) 9.6 16.1 127 1.2
REESAERFRSAE (BHTT) 268 362 426 501
B (%) 266.9 35.2 17.6 17.5
SIS (5T) 1.58 2.14 2.52 2,96
PE 32 24 20 17
PB 33 3.1 2.9 2.6

= UERTLR
LENS: 50.39 5T

oiRE  ESS
HlAEF: S0100521090002
IR wangyanhai@glms.com.cn

SRIE KIRE
HAHES: S0100522090002
HIf7=H zhanglingyu@glms.com.cn

HASEDIE BHRR
HAAES: S0100123090030
HIf7=H fanximeng@glms.com.cn

BRER: Wind, REESHREIUN; GE: B 2025 5 8 A 29 BiEN)

=P SHE

137585 (300973.5Z) 2024 FFRFRK 20
25 F—HRAITF: FRITENE, BERRL
BE-2025/04/29

237EEmE (300973.57) 2024 F=ZiRA
¥ EHRERE, BFEEIEE-2024/10/
30

337EAmE (300973.57) 2024 FHEFIRA
T SRMSEERE, RS RR-2024
/08/30

ATEER (300973.5Z) 2023 FHEIRKR 20
24 F—ERAIT: 24Q1 FEME, FjH
PERRIR-2024/04/30

5.37EASE (300973.5Z) 2023 F==iRS
T Q3 BWURE, i MR IR
-2023/10/26

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

M =Rm(300973.52)/RamiXE

KBS RBRERTRNCE

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

BN 3,835 4,454 5020 5,584 FEAREED (%)
S22 2,628 3,093 3,468 3,830 BN ERER 9.61 16.13 12.70 11.23
Bl RN 29 36 40 45 EBIT g 219.65 34.68 16.68 16.21
HEZA 464 490 552 614 SRR 266.94 35.23 17.56 17.54
SR 256 267 301 335 BHgEN (%)
ARz 112 134 151 168 ESES 31.47 30.55 30.92 31.41
EBIT 346 466 543 631 EFIEER 6.99 8.14 8.49 8.97
552 15 10 8 2 REFIERER ROA 6.12 7.70 8.52 9.37
RFER{ERK -21 0 0 0 EERFEIERER ROE 10.45 13.05 14.27 15.50
BRI 5 0 0 0 Z{REED

EdVFiE 336 456 535 629 mEntER 1.74 1.79 1.92 2.05
SNz -1 -2 -2 -2 EREELER 1.16 1.23 1.36 1.49

s 335 454 534 628 MEtr=x 0.62 0.71 0.84 0.97
FRiERt 71 95 112 132 BrEREER (%) 4117 40.81 40.22 39.53
F 264 359 422 496 FEWE

HEFBAEFFE 268 362 426 501 MR EERES 23.50 24.94 25.48 25.64

EBITDA 538 672 775 885 SRS 43.97 4712 4730  47.63

R 0.92 0.98 1.03 1.08

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 558 732 937 1,177 SRS 1.58 2.14 2.52 2.96
VDl SN EL 286 334 376 419 BReEr 15.14 16.40 17.63 19.08
SUNEAN 31 31 35 38 REEMSTH 2.67 3.67 3.92 444
=7 380 430 482 532 BT 0.70 1.28 1.51 1.77
HAtimahar= 322 310 312 327 (SED

mEnErEait 1,577 1,837 2,142 2,493 PE 32 24 20 17
KEBRAUR 2R 0 0 0 0 PB 33 3.1 2.9 26
B 1,427 1,606 1,734 1,814 EV/EBITDA 16.92 13.55 11.75 10.29
i 339 344 344 344 REWEER (%) 1.39 2.55 3.00 3.52

IEmEhEr=ait 2,801 2,869 2,860 2,849

wEeEgit 4378 4,706 5002 5,342
FEHRMER 176 176 176 176 REHREE (HHT) 2025E  2026E  2027E
AR 401 473 530 585 YEFIE 264 359 422 496
Hithifahtalk 327 376 410 454 | BFOREE 193 207 232 254

mEnGafRait 904 1,024 1,116 1,215 EERETH -70 34 -8 -12
KHRERR 51 51 51 51 SEENMER 453 622 664 752
Hith< it = 847 845 845 845 BATTZ -593 -290 -205 -225

E| Sl 898 896 896 896 A 0 0 0 0

GafRat 1,802 1,920 2,012 2,111 IREENIER -884 -262 -205 -225
BRA 169 169 169 169 PR E 2 0 0 0
DRI S 12 9 4 -1 REEE 123 0 0 0

BEFEE ST 2,576 2,786 2,990 3,230 ERENMER -78 -186 -253 -288

ﬁf*fuﬂ&?ﬁﬂﬁ“ﬁ- 4378 4,706 5002 5,342 MEFHE -510 174 205 239

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



SENT;

MINSHENG SECURITIES f%ﬁﬁ(30097352)/§ﬁ€k*4
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

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



