>  HB: 1) 28k 2025 FHEFR, 25HT SCIEWIRAN 152.3 27T, [t
+7.6%; SLIRRER)E 39.1 27T, RtE+13.4%; SCHNIEEFE 38.2 27T,
BEtb+14.8%, BFEE, 25Q2 TMEWIIA 69.2 27T, RFEL+7.0%; 384
FMiE17.1127T, E+11.6%; H3EEF)E 16.7 1275, RFEE+13.9%, 2) AF
K25 £ A RRTEFRITH (BER) |, WESEEZSiRA 2025 FIRE4EF)E
FEEMET 10.8%, BERKIFEANEENIHNES, BRERRETIZILATE
& RS BRI E,

> ENFRIEKRBE, DERRXEERRIGE,. PTRE, 2T NTRIBKR
fi#, /DNERSSIELRARHUEER, 25H1 SEHSCEIUN 79.3 (27T, EE+9.1%; #Eil
25.0 1275, BEtb+7.7%; EA%KE 16.3 {275, EEE+12.0%; EfthiERKS 25.112
JC, BEE+16.7%; o8 Q2, EH/FEH/AKRE/EHMBDBISSIRA
35.1/11.4/7.1/12.2 1275, [BEEE+10.4%/9.8%/9.6%/12.7%, HFEF, 25H1
/% EEREDBISEIMEAN 137.2/8.4 127T, [EEE+9.1%/39.0%, B Q2 [ELY
+9.2%/351%., EIKE, 25H1 REB/mED/ER/I6E0/FaER 7 BISSILMIAN
28.6/30.2/31.8/36.5/18.51{27¢, Bt +13.6%/13.8%/9.1%/8..0%/7.9% , B2 Q2
Bt +12.8%/11.3%/10.5%/10.8%/6.0%., #ZE 25H1 7, 51t 6681 FREE
B, FREL Q1 RS 13 =,

>  BRELERW, BRRZIRA. 25H1 R8FEFZFH 40.1%, FEEL+3.3pcts
(Q2 [EtL+3.9pcts) , MTEFBRAT. BMEEXEFMNIETT, HIMAE)
FEHTREmEIE. IRIAAR. BARMHFREASENER. BRASHE, 25H1 @M
ZEREEL+1.0pcts (Q2 Etb+1.4pcts) , HbEEZERR 6.4%, [F+0.4pcts
(Q2 REtk+0.4pcts) , FRATLZH. I EHEEM, SEEAE 2.1%, [EL
+0.2pcts (Q2 [ELL+0.2pcts) , FERATLZHBIEN,; HAZERZE 2.7%, FHEL
+0.02pcts (Q2 EEL+0.2pcts) ; WMEEBFR-1.4%, FELb+0.4pcts (Q2 [FLE
+0.6pcts) ., 25H1/25Q2 SLIIARHEFIZR 25.7%/24.8%, [EEL+1.3/1.0pcts;
HNAEEFIER 25.1%/24.1%, [EEL+1.6/1.5pcts,

> IREEN: INPERREKRETER. TURFNRESET, 2EATIE
SLKIBSCIRR IS, HEUET, FIFMit 2025-2027 FEWKA S BIA
289.7/315.2/339.8 {25t, Bt +7.7%/8.8%/7.8% ; A& & F @5 B
71.1/77.9/85.4 1775, REEL+12.0%/9.6%/9.5%, ZRIBN XTI ZBIANYT P/E
S8 34/31/28x, 4EHEF "HEE TR,

>  KPEIRR: [FMRHMEKIE LK, T ESINRE, TiFsRFEURE, BMm
RENXKE.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 26,901 28,974 31,523 33,976
BEE (%) 9.5 7.7 8.8 7.8
HEBARRERERE (BATT) 6,344 7,108 7,793 8,535
HIRER (%) 12.8 12.0 9.6 9.5
SHE (T) 1.08 1.21 1.33 1.46
PE 38 34 31 28
PB 7.8 73 6.1 5.2

= UERTLR
WETHE: 41.44 5%

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)

tBXHR

138Kk (603288.SH) 2024 FERAIE:
24 FIRFMLE , 25 FFARERESR-2025/04/06
28Kkl (603288.SH) 2024 FE=Z4RA
i EEEEE, LTHEuR-2024/10/
29

38R0k (603288.SH) 2024 R
I SEBKRE, RPRITERITE-2024
/08/30

438Kkl (603288.SH) 2023 FE=ZiRm
I WNIBIRESIE, BMSEmBUERER-2023
/11/01

538K (603288.SH) 2023 FiRmiT:
INSEHIRE, RITREHE-2023/09/03
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SENT;

MINSHENG SECURITIES

R (603288.SH)/ B RIRE

KBS RBRERTRNCE

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

BN 26,901 28974 31,523 33,976 FEAREED (%)
S22 16,948 17,810 19,345 20,810 TN S 9.53 7.71 8.80 7.78
Bl RN 228 232 252 272 EBIT g 15.49 14.57 9.41 8.25
HEZA 1,629 1,825 1,970 2,123 R 12.75 12.04 9.64 9.52
gk 590 594 646 697 BFIEEN (%)
ARz 840 869 946 1,019 ESES 37.00 38.53 38.63 38.75
EBIT 6,849 7,846 8,584 9,292 EFIEER 23.58 24.53 24.72 25.12
552 -509 -539 -610 -778 REFEIESER ROA 15.53 16.06 15.17 14.63
GARAIELAES -100 0 0 0 BTSSR ROE 20.53 21.39 19.73 18.40
BRI 19 35 38 41 (E(EEED

EdVFiE 7,507 8423 9,236 10,115 mEntER 3.65 3.59 3.96 457
SNz 7 5 5 5 EREELER 3.34 3.29 3.66 4.25

s 7513 8428 9,241 10,120 MEtr=x 246 2.49 2.92 3.51
IREs) 1,157 1,306 1,432 1,569 BFRERE (%) 23.14 23.76 22.07 19.55
F 6,356 7,122 7,809 8,552 FEWE

HEFBAEFFE 6,344 7,108 7,793 8,535 MR EERES 3.11 3.01 2.88 2.89

EBITDA 7,755 8,765 9,521 10,239 SRS 54.63 53.02 52.82 53.06

R 0.68 0.68 0.66 0.62

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 22,115 24,959 31,692 38,307 SRS 1.08 1.21 1.33 1.46
VDl SN EL 243 241 263 283 BReEr 5.28 5.68 6.75 7.92
SUNEAN 34 36 39 42 REEMSIR 1.17 1.50 1.58 1.59
7 2,525 2,721 2,956 3,179 ERRALF 0.86 0.26 0.28 0.31
HAtimahar= 7,925 8,087 8,105 8,095 (SED

mEnErEait 32,842 36,045 43,054 49,906 PE 38 34 31 28
KEBRAUR 2R 0 0 0 0 PB 7.8 7.3 6.1 5.2
EEar 5,055 5,355 5,455 5,555 EV/EBITDA 27.43 24.27 22.34 20.77
FRAT= 875 875 875 875 REWEER (%) 2.08 0.63 0.69 0.75

IEmEhEr=ait 8,016 8220 8,322 8422

wEeEgit 40,858 44,265 51,376 58,328
FEHAMESR 293 293 293 293 REREE (HHT) 2025E  2026E
IR E VS EL 1,947 1,979 2,149 2,023 SR 6,356 7,122 7,809 8,552
Hftimantatk 6,746 7,766 8,417 8,609 IrIBFOREEE 906 918 936 946

mshaRat 8,986 10,039 10,860 10,926 AL 172 695 545 172
KHAER 33 33 33 33 ZETFMMER 6,844 8771 9258 9,290
Hft<Hpfa R 438 443 443 443 BATTZ -1,559  -1,192  -1,009 -1,017

ERaIGERET 47 477 477 477 B -2,981 0 0 0

GafRat 9456 10,515 11,337 11,402 IREENIER -3,776  -1,128 -971 -976
e 5,561 5,561 5,561 5,561 PR E 0 0 0 0
DRI S 507 521 536 554 REEE -109 0 0 0

BEFEE ST 31,402 33,749 40,039 46,925 ERENMER -4,002 -4,798 -1,554 -1,700

ﬁ{*fuwﬁmﬁéﬁ- 40,858 44,265 51,376 58,328 MEFRE -934 2,844 6,733 6,615

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES ;@9&%&(603 288.5 H)/ﬁl%tk*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
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