SR Rl SHER, TP KA

A— b
AT 2025 403 A 31 H

.

AR IR T e (RR5R% )
AR . AT 28.36 124 (B H+59.8% ), JaH
# 2 %4 (301004) FA)EFEI 7.33 124 (R e+55.3% ), Fedf)ad45E 523 7.25 120 (Rl
+55.5%); 24Q4 A FEIM 8.51 127 (Bl +55.6% ), JaH44)E 5 2.02
BRITR AR 127 (R We+27.7%), 4o )ad44]H 230 2.01 1270 (FHk+40.9%). Q4 ik
NIELEFIE, ANESBILLEG AR, 1) Hsb T abied, B AN R (Mdk

LRIER TR M 24 55542 0.3412), 2) Bky AT A RCT 48 £ AT 5% A 4RIt

SME BT AL, BOSE P S, 2024 FE) 409 E P PMI (Stanley+ 2 €. %,)
BNFEIN 24.72 1270 (B H+63.0% ), M Bk ik 87.2% (B rb+2.2pct),

BN RIS IR T A RE BRI FHA L WA, ik Gy K.

UiR: jiangwengiang@cindasc. com SO, RAARBARE P T 2GR EY, B Stnely s 3) 77w K& 7 A3t
FlpuIgik ik 28.7%. AR, HBEANRIE, BobT ALY (254 1-2 A%
BAR O B AT RIAA+4% ), RATAHE) QL AA BL&FFE, AR %
F T Hna B RE, sush, N AT LB R, AT E 2.
MR A, RATR K P 3609,

E U W FATLE o ATIT
ok 4m5 . $1500524120004

A BT, AHNRTIE. 2016-2023 FEEREAED T, KE Sk
ik 96%+, FEFAbsk G EARTE, BARBARS mNEES, BmIEXA,
LN AR S A AR shal, E AN Ak AR R AL RIAT, AR AL
FERHARR—FOR, BRI RN T2, 2024 F03) =44
FEA 6000 7 R, A 1350 7 RAE OF 24 R, AR ER
F, b AR BAVE L HE.

BAIABERE, REFBIHEKE. 2024 F23) A5 H 37.7% (R
-3.1pct), #F| & % 25.8%( F) rb-0.8pct); ¥ Q4 £.4]% % 33.3%( F rk-10.5pct/
IRb-6.1pct), #AIFEH 23.7% (F-5.2pct/3Rk-2.3pct). £A|FAREELE
FoBI AR MR AR AT EA, ARA 2 AR E TR, Q4
A A E A 4.1% (Fl-8.0pct), 4542 [AFE /% 32/ W 4 % A EF o5
-0.5%/-0.9%/-2.3%/-4.3%.

BARRA: KT 25-27 F)8&5F1H 55 4 8.5, 10.3. 12.5 124, i
PE 16184 %) %4 12.3X. 10.2X. 8.4X.

R T TH B, #shERRIATATS, T 5HEH 0B,

13 AR R A TR 8]

CINDA SECURITIES CO.,LTD

R & K] T AETT 127 52f% K2 B
E_E

wiZh: 100031
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
BLAIPAN(EZL) 1,775 2,836 3,664 4,388 5,255
K Z YoY % 41.0% 59.8% 29.2% 19.8% 19.8%
" Eﬁgf/“\aj AN 472 733 849 1,029 1,246
(7 )

K Z YoY% 73.6% 55.3% 15.9% 21.1% 21.1%
ERIES 40.7% 37.7% 35.4% 34.9% 34.9%
HRFAHGESE RO 36.1% 37.3% 34.4% 33.6% 33.0%
EPS(#i%) (L) 4.54 7.06 8.18 9.91 11.99
A% PIE(4E) 22.20 14.30 12.34 10.19 8.41
4% PIB(1%) 8.02 5.33 4.24 3.42 2.77

FALRN: Wind, 1ERIEAFL #STH K 2025 £ 03 F 28 HKAN
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CINDA SECURITIES
R Rk BT A FlEA BLEH A
SR 2023A  2024A  2025E  2026E  2027E SHHE 2023A 2024A  2025E  2026E  2027E
RAF~ 1,070 1.823 2407 3.098 3.954 BLFIA 1,775 2,836 3,664 4, 388 5,255
it 602 654 1,166 1,641 2,181 ELmA 1,052 1,768 2,368 2,858 3,423
SR 25 b B A T
A 0 0 0 0 0 ;Mii]}‘m 1 20 26 31 37
LR AR 165 491 411 517 663 H1E 5 ) 28 22 40 44 53
AR 20 31 55 57 69 EERFA 78 104 154 167 194
B 176 408 457 562 708 ARA A 67 92 121 136 163
e 107 309 319 321 333 MHEA -13 =31 -18 -13 -25
RSB 574 1,015 1,136 1,156 1,176 AMESREIT -10 0 0 0 0
R RARIL A 1 1 1 1 1 EEAKE 12 8 15 18 21
B 3% 7 (43t 343 709 848 781 709 Hpb =7 -6 11 13 16
XA v 118 115 115 115 115 FLAE 546 863 998 1,196 1,448
e 112 190 172 260 351 EASMKL -2 -2 0 0 0
& 1,643 2,838 3,543 4,255 5.130 FIEER 545 861 998 1,196 1,448
wsh Rk 334 533 735 855 1,015 PriFAL 73 128 150 167 203
42 HAE R 30 29 29 29 29 EAlE 472 733 849 1,029 1,245
JLAT F 3 0 0 4 2 ) VHERAME 0 0 -1 0 -1
o7 AR 2 \G]
AATRER 165 360 419 512 639 'f&;"ﬂ”* 1% 472 733 849 1,029 1,246
Hp 139 144 283 313 345 EBITDA 567 892 1,059 1,263 1,503
A3 EPS (%4
R A1 3 340 340 340 340 ,( 4.7 7.20 8.18 9.91 11. 99
#)(L)
K3 0 0 0 0 0
At 3 340 340 340 340 AERER ¥IB AL
Fifidait 337 873 1,075 1,195 1,355 iR 2023A  2024A 2025E 2026E 2027E
R FAR A 0 0 -1 -1 ) “ZEEIHIAE 577 497 1,044 997 1,153
E N3]k A ;
;);/.%’&/A IRAE 306 1,965 2,469 3,060 3,776 FAA 472 733 849 1,020 1,245
%
R AR AR RA S 1, 643 2,838 3,543 4,255 5.130 V8 e 30 62 79 80 81
W 4% A -1 -16 2 2 4
=540 L > =3
EE2M 51547 $4}Eﬁ HHHK -12 -8 -15 -18 -21
LR 2023A  2024A 2025E 2026E 2027E TEREEI) 59 -287 130 -96 -156
Bk B 1,775 2,836 3,664 4, 388 5,255 HE 29 13 0 0 0
Rl (%) 41. 0% 59. 8% 29. 2% 19. 8% 19. 8% %ﬁﬁ%mﬁ -338 -627 -185 -82 -9
Y
E N3]
;);}%’&"‘ gkl 4 733 849 1,029 1,246 Ak 278 —459 -200 -100 -100
Flrt (%) 73. 6% 55.3% 15.9% 21.1% 21.1% KA -60 -168 0 0 0
Z2A)E (%) 40. 7% 37. 7% 35. 4% 34, 9% 34.9% 4 0 0 15 18 21
ROE% 36. 1% 37. 3% 34. 4% 33. 6% 33. 0% ﬁﬁr@-ﬁm@ -70 166 -363 ~44( -533
Y
EPS (#:5)(7T) 4.54 7. 06 8.18 9.91 11,99 gt & 9 0 0 0 0
P/E 22.20 14. 30 12. 34 10.19 8.41 fEH 30 -1 0 0 0
S
P/B 8. 02 5.33 4.24 3. 42 2.77 {:H’H e -106 -210 -363 -440 -533
b e
EV/EBITDA 7.33 13.16 9.15 7. 30 5.77 ?‘ﬁéﬁ’% i 163 51 512 475 541
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EHE, FRIERFR PSR, HEFTHARPOELE, LEBRFAL, F
— Y% Kk % & SCI+El £, $RLIRT B BIE A, 4T H IR 2024 5471 '8 RAE AT
IV 4. 2023/2024 5K iR v 4. 2024 F A BB RAESTIFEE L,

ER, AHELTRNKERESRMEF R, ESHRF/HiEAT, AREELTY
MM RFERERFE, 2amt3 s, 2022 5w N E KL K 7P, IR B A F T
F OB, KOG EIRE P RIGMES: 2024 SN RIEAFRFAES, T2F £
Y, BIdo, BFRERE,

BY, AFELTPREMZRY, MEELTERHAEBM KT, §HRTRET
C BBRIERFR, A3FALFLFREE, RMANAENME., SBE, KL%
LSipE P IRIFES . 2024 FANRRIEAFARTF AT S, TR2HEERE. NP, 4.

=

HAIREL, M3, BLEFRKE,

&
%

% AMELFREEFRSY, AEFELTFAREIFRERF. §HBRTFRIEAH
W, A 3FALHETIT LR LI, KA NRAESBB. 21 #2257 5 1Rk
FAFAEGT, 2025 FANFRIEZRFALTFRAFT O, TEFEHHELH. KRR, AL F
FRE,

MIET, £EFAZFRFHEEMZFFHME, CHBTHHIELA, BIELA, &
3EULIE AT LA RLEE, 2025 FhNERIERTRPT, T 2B 242 IPRE, B3,
wRE., EHFFRE,

£#zZ, CFA, 2L TRABELFF T, THIRTEESIERFRIT, 4 FHTTLHAL
23, SRIAMAERSBIR, 2B, Wind 20T SR P RFES, T2EEZRA
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S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

VRS AR
BB AR B RHFIFA A7 R B IR

R R R P FEN: hAastsg T A K 15% A L FAF: AT AS HARAR A A
300 354k (AT RARAAED; W MM Aartig T RAE 5% ~15%; | Pk Tkag 5k K KRR
REE: REARZEAAL 6 A | By misnst ki ahats% 2in; | A 7L T AR,
AN Fh: EMARXTETFEAESR AT,

R/

AT HRA ARG RENT S, BRHFERTIERAZ LN HEERAG TR, CEETHORNG ., ERHRTERL L L,RAR
T RE AT 9 B4 0 &R e AT
AREFPHRIEAR—ERENAGE R X QA EARGRTHHE, BTHE LS ARE P 84
BRNZZT4HHRFT A, HHRARREL, LB EE, Bk, M. BALE 7 @ E 05 L5 6
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.

W4T SR 2 174,
Ro BEMTHFILT,

-
A
S
&
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