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>  FBE: QTR 2025 F=FHR, 25Q1-3 SLMENIRA 117.9 27T, [EtE
+8.0%; |I38&FiE 11.2 27T, AL +17.1%; 03E:4F3E 9.7 27T, Bt +15.0%.
BEEE, 25Q3 SCMEVIEA 38.9 27T, FLL+4.0%; I3E0%FE 3.2 27T,
Btb+21.0%; 3NIEEFE 2.2 27T, FHE-8.2%.

> BERERER, BINESEES. HTmE, 25Q1-3 BERFINL/FINE/S
/B RER -+ EithS BISTIUZ N 84.0/6.4/2.7/24 4127, EEL+8.9%/-28.6%/ -
12.7%/+26.5%; FoBRZ=E, 25Q3 BEEFINT/HE/B%/ amEk+Hitb
S BISCHUN 26.5/2.6/0.7/9.0 127, REL+2.0%/-17.0%/-34.0%/+30.8%,
HohE i\ SIEEA BT EER Q3 TFEKIRS, flElSEFAE,
BERERRISR, ottXE, 25Q1-3 ER/ESMBISEIMA 65.9/51.5 12
70, EEE+0.2%/+21.0%; 25Q3 EX/E M BISCERA 21.9/16.9 {Z7T, ELL
-3.5%/+17.7%, BN BTt ERFIES S HIEE, BIMPELERIRIZE,
HZE 25Q3 K, NFEIH 24954 FE4HR, L Q2 RS 365 R, HPEANE
173 R, EINEE 192 =,

>  PEAFOFES. WSEBIRA. WRIBEHE, Q3 138/MIESFIZEFLL
+1.2/-0.8pcts, 25Q1-3 ABFEFZFRA 25.5%, BELL+23pcts (Q3 FEL
+3.1pcts) , ERNPEZFEEMERT Q3 MALFEEREN, SMEFEEEEEE
e, EFMERE, 2%, 25Q1-3 PUZEEEL+1.0pcts (Q3 @ +3.0pcts) ,
HAPHEZRRR 5.8%, EL+0.5pcts (Q3 ELE+0.7pcts) ; EHEEEFHEZE 3.5%,
@EtE+0.3pcts (Q3 FLL+0.7pcts) ; FAAZEER 3.9%, BLL-0.1pcts (Q3 [
Eb+0.3pcts) ; MA55EF=X 0.8%, [EEL+0.4pcts (Q3 ELL+1.4pcts) , Q3 1
IR FAFEZHEFIHRE. 25Q1-3/25Q3 LHFAFEFIZ 9.5%/8.2%, [H
b+0.7/1.2pcts; 3AESFZE 8.2%/5.8%, [EIEL+0.5/-0.8pcts, HTF 25Q3 2
S EIBUF AN BN R ECIB AN, HohEMBWERREL +313.1%, SWALLEREL
+2.2pcts, FRIFREBLE Q3 HAEFFIRELIEE TE.

>  IREEN: BEE, KNRERMEEEEEKRIRE. BREMEIN NEEE
Mg, BINTREB R RESIENEUSEK,; FiAmREERA T T, HESIE
B, FEERMEREFEREN. BT 2025-2027 EAFEWANSBIH
167.2/185.5/204.4 {Z 5t , [ELL +10.0%/11.0%/10.2% ; 3 % R E
15.5/18.5/22.0 1Z5t, [EEE+17.2%/19.4%/18.8%, XIM PE 22/18/15x, #E%
> RBEIRR: ENERFEYER, SIMRREARTER, ICREMNEG, KRB

2, T RENRE.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 15,197 16,716 18,550 20,437
B (%) 119 10.0 11.0 102
REESAERFRSAE (BHTT) 1,325 1,552 1,853 2,200
B (%) 4.1 17.2 19.4 18.8
SIS (5T) 1.53 1.79 213 2,53
PE 25 22 18 15
PB 3.1 28 2.5 23
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1. 23826 (600298.SH) 2025 FEFRA
T NIBR, AFESER, BFEEEE R
-2025/08/17

2.Z73HEER (600298.SH) 2024 FEEIRAIE:
WNIEKISE, Q4 BFNEE-2025/04/13
3R (600298.SH) 2024 F=ZFiRm
i SEMNENE, BAEHIRE-2024/10/
31

4. ZRIHFER (600298.SH) 2024 FrhiRsiE:
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SENT;

MINSHENG SECURITIES

LIHEER(600298.SH)/ B R IxE

KBS RBRERTRNCE

Flig® (BA7T) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 15197 16,716 18,550 20,437 FEAREED (%)
S22 11,622 12,553 13,807 15,112 BN ERER 11.86 10.00 10.97 10.17
Bl RN 117 134 148 163 EBIT g 10.33 24.82 17.49 13.97
HEZA 828 919 1,020 1,124 SRR 4.07 17.16 19.39 18.76
SR 492 560 612 674 BHgEN (%)
ARz 632 702 779 865 ESES 23.52 24.90 25.57 26.05
EBIT 1,641 2,048 2,406 2,742 EFIEER 8.72 9.28 9.99 10.77
552 63 139 131 101 REFIERER ROA 6.09 6.75 7.64 8.56
RFERERE -62 -46 -51 0 BTSSR ROE 12.23 13.02 13.99 14.86
BRI -4 0 0 0 Z{REED

EdVFiE 1,565 1,863 2,224 2,642 mEntER 1.22 1.28 1.45 1.67
SNz 24 0 0 0 EREELER 0.45 0.45 0.55 0.68

s 1,589 1,863 2,224 2,642 MEtr=x 0.18 0.16 0.23 0.32
IREs) 236 279 334 396 BrEREER (%) 47.82 4578  43.00 39.97
F 1,353 1,584 1,891 2,245 FEWE

HEFBAEFFE 1,325 1,552 1,853 2,200 MR EERES 40.00 41.21 40.87 41.02

EBITDA 2,488 2,947 3,358 3,695 SRS 12545  127.23 12569  126.65

R 0.74 0.75 0.79 0.82

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 1,378 1,226 1,724 2,397 SRS 1.53 1.79 2.13 2.53
VDl SN EL 1,940 1,997 2,216 2,441 BReEr 12.47 13.74 15.26 17.06
SUNEAN 405 439 483 529 REEMSTH 1.90 2.68 3.04 3.46
75 4,282 4,591 5,050 5,583 =tibiiegl 0.55 0.64 0.77 0.91
HAtimahar= 1,510 1,520 1,571 1,545 (SED

mEnErEait 9,514 9,774 11,043 12,495 PE 25 22 18 15
KEBRAUR 2R 33 33 33 33 PB 3.1 2.8 2.5 2.3
B 9816 10,336 10,336 10,336 EV/EBITDA 15.61 13.18 11.57 10.51
FRAT= 672 672 672 672 REWEER (%) 1.42 1.66 1.98 2.35

IEmEhEr=ait 12,219 13,216 13,215 13,215

wEeEgit 21,733 22,990 24,259 25,710
FEHAMESR 3,598 3,598 3,398 3,098 RExeER (HHT) 2024A  2025E 2026E  2027E
IR E VS EL 2344 2371 2,608 2,855 SR 1,353 1,584 1,891 2,245
Hftimantatk 1,837 1,675 1,595 1,542 IrIBFOREEE 847 899 952 952

mEnGafRait 7,780 7,644 7,601 7,495 BERETH -662 -440 -466 -385
KHAER 2,060 2,060 2,010 1,960 ZETFMMER 1,650 2,324 2,639 3,007
Hith< it = 554 820 820 820 BAFX -1,680  -1,902 -934 -935

E| Sl 2,614 2,880 2,830 2,780 S -86 0 0 0

GafRat 10,394 10,524 10,431 10,275 IREENIER -1,765  -1,833 -934 -935
B 869 868 868 868 PR E 180 -1 0 0
DERIRINGS 511 543 580 625 REER 934 -213 -450 -550

BEFEE ST 11,339 12,466 13,827 15,435 ERENMER 211 -673  -1,238  -1,429

ﬁ{*fuwﬁmﬁéﬁ- 21,733 22,990 24,259 25,710 MEFRE 151 -152 497 673
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SENT;

MINSHENG SECURITIES §EEE$(6002985 H)/ﬁﬁf’ﬂ*ﬂ'
PrImiFE

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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