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1]
B

RN 2025 FE—FEREST: STE
ASTEN AL BHE, SR EER

2025 F04 A 27 1B

B4 4 A 178, BEAHAA 2025 F—FERE. BEHA, N8 F

g LKA 170.63 12T, yoy+10.10%; V3 &% FliHik 429 12,

yoy+38.71%; 4adfy)af4F)iHik 3.78 1470, yoy+60.99%. k44123

AN 2R F 5 E SR 5 5 A4 12.80%/2.66%, 43| yoy+0.28pct/0.62pct.

B

> BAKRAHRIT, WERKIHEES. 48 IDC 435, 2025Q1 4 3K%
BFB R ERILIEK 1.5%. FR. K5 A yoy+10.0%. +2.5%.
A, E TR A TRMEE, YETHLA TR, 2025 F54
—ZEFEFRFNTHERERIIEK 3.3%. FH2THTRFITL
BReE®AE, LERER. PAFDIBMCE P FEgK, N gL
TEFURGRY K, 20256 FHEE—F LG RM@EK. BT,
INE) B AMALHBAF, FA. BhE. TF R AE. MBAFLSIKA
T BREBARK, FEGHFANEDA BAEFPES DA ERMmK,
Al ZEREFH AN T Fn, THLE B, WEAFH
SRERK., N BAKEBRE, EHCEP SRR, EmSFE
B BF Z A, A8 BN SR KN

> RALHMBFSAMA, HEHERB MK, BE 2025Q1, 28 FALH
—P kA, KT AR EL 37.69%, THEEEHF9IIK. Na) EFH—
FEEMKTHRRAE, R E AL 791104, Flkigin 37.6%, AL
% A & Fl1b+0.9pct £ 4.6%. &F ffr7 @, 2025Q1 & 1913 7,
yoy+36.55%.

> AT EEAIRL: RAMFiTAE) 2025E/2026E/2027E & LA »
A 921.79/1123.13/1320.23 127, yoy+32%/+22%/+18%; )a# 144
5% A 52.51/69.13/86.51 1274, yoy+45%I/+32%/+25%., /3] % A
IHMAZ AR, BAVAHFAE) R Z ARG LA %, faFaf i a) ey “*
N2

> RAREZE: Al RETRBERBRE; ZNEFEH I 42BN KD

AN
FTE2M S84 2023A 2024A 2025E 2026E 2027E
BAIPAN(EFZ L) 54,491 69,897 92,179 112,313 132,023
#KE YoY % 16.7% 28.3% 31.9% 21.8% 17.5%
)2 8, B 8) A 3,021 3,624 5,251 6,913 8,651
(87 )
¥KE YoY% 23.4% 19.9% 44.9% 31.6% 25.2%
ERAEST 16.6% 15.9% 15.9% 16.2% 16.5%
RS RO 6.5% 7.4% 9.9% 11.8% 13.1%
EPS(##) (L) 0.61 0.73 1.05 1.39 1.74
& & PIE(1%) 34.44 28.71 19.81 15.05 12.03
4% PIB(12) 2.25 2.14 1.96 1.77 1.58

FAAI: wind, ERIERFL F TR, BH#% 2025 £ 4 A 25 HKEH
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& itk Pl HHA FlEA PIHFA
E Y 8 2023A 2024A 2025E 2026E 2027E SWFE 2023A 2024A 2025E 2026E 2027E
RAF 28,081 30773 37,230 44,728 53,821 FLERA 54491 69,897 92,179 112,313 132,023
Rl 10,519 10,088 15674 19,763 25,804 BLAA 45447 58789 77,543 94,130 110,254
S 2 b B A B
PR 6 8 8 12 3 S T 471 542 701 854 1,003
FLCIR 9302 10,858 12,280 14,019 15,373 Hi A 674 706 1,014 1,235 1,452
Ik 2 =
bR 126 174 233 282 331 2R 2543 2825 3595 4,324 5,017
#5 6,683 7,161 7,439 8,952 10,419 AL 2317 2,785 3,779 4,605 5,413
b 1,444 1,584 1,596 1,700 1,801 w555 244 47 228 152 91
FRATF 49389 50,243 51,886 53,134 54,353 AR S 447 -926 -100 -100 -100
RIBAIT 375 326 326 326 326 BRI 107 261 184 225 264
BRF” (i) 36,027 36,379 36,894 37,636 38,129 e 822 238 257 317 376
s e 3 £
ABRS 5227 5075 5095 5,100 5,143 g 3277 3871 5660 7,454 9,332
Hpe 7,759 8464 9572 10,072 10,755 EESlLSS 23 22 10 10 10
H63 77,470 81,016 89,116 97,862 108,174 F &R 3254 3849 5670 7,464 9,342
Fodh f A 19,056 23065 26,706 29,699 32,683 FRA3AL 212 172 312 411 514
=1 pik 12, «
ERER 1,417 1561 1,261 1,261 1,261 #AR 3042 3677 5358 7,054 8,828
BA R 13 92 108 131 153 v BRAELRE 20 53 107 141 177
LRSS 1,119 14,005 17,232 19,610 22,051 93 B RS AR 3021 3,624 5251 6,913 8,651
Hpe 6,507 7,407 8,106 8,696 9,218 EBITDA 8,431 8,981 9,963 11,969 13,997
e A A 11,892 9,105 9,083 9,083 9,083 EPS (% #)(L) 0.61 0.73 1.05 1.39 1.74
R ULES 9588 7,808 7,808 7,808 7,808
A
2304 1297 1,275 1,275 1,275 RAAER Py
fiféit 30,948 32170 35790 38782 41,767 SHFRE 2023A  2024A  2025E  2026E 2027E
W $ 1A BEEHALK
DL 183 189 296 438 614 ETRERR 9,300 10,889 11,582 11,141 13,528
VBRI EARE 46339 48,657 53030 58,642 65,794 HAlR 3042 3677 5358 7,054 8,828
g A 1B 4l
ARARS AR 77,470 81,016 89,116 97,862 108,174 ik 4991 5153 4,085 4,352 4,564
e g 437 195 303 387 388
P
AXRR -107 261 184 225 264
TE2M G4 BAEH B
eIy 2023A  2024A  2025E  2026E 2027E TEFER 774 1351 1,880 537 97
EXRRTIN 54491 69,897 92179 112,313 132,023 #*e 163 774 71 110 110
Rtk (%) 16.7%  28.3%  31.9%  21.8% 17.5% BEFHAER 5367 6,050 5484  -5366 5,508
Va1 B 5] e A3 3021 3624 5251 6,913 8,651 A 5372 6235 4990 5500 5772
Rt (%) 23.4%  19.9%  44.9%  31.6% 25.2% RIEA -100 140 0 0 0
LAE (%) 16.6%  159%  159%  16.2% 16.5% o 105 324 494 225 264
ROE% 6.5% 7.4% 9.9% 11.8% 13.1% FREHAER 5137 -4454 1624  -1687  -1,888
EPS (#:%)(7) 0.61 073 1.05 1.39 1.74 AL 62 0 8 0 0
ITEe
PIE 3444 2871  19.81 15.05 12.03 932 1636  -300 0 0
P/B 2.25 214 1.96 1.77 1.58 FTATA) & R -1,467 -1,927 -1,493 -1,687 -1,888
A RS
EV/EBITDA 8.37 1254 10.32 8.24 6.61 SR 1,189 443 4474 4,088 6,132
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ELF, BFTLHsHF, $1500522090001, W FEEM T Lk k5, ©F IAEHME, 2012-2022 5F# A7
FRITIEAF AT, 2022 FABEZRIEAF R PO, (3K, ©FITLEFEA7H.

Fi—it, BFTLFARR. AAZN RS, AL ETITERFLFEEL, 2020 F 8 A NIRELEHR & -F
W, BT 20225 11 AmANFRIERAC T, ARTEOARSE, HEEeTF. AFLTF,

MFEH, BT LR, e KRFEAH, FERFAL, THBRTARITIER, BOHER, RiaAE,
2025 F1 A ANfZRiEAEF @, FHARXHTHAFFHRE,

IR, BFHLARLR. BEHMLZRFLEFE, L2 KFLaME, 2023 FhoNFREA® T4, IR
T@AGHER . BRSRF,

FEA, OTTLARA. BDREILRFFE, bRKFME, 2023 FoANFRIERLTH, FHRITGH
fR4-%%. PCB. 'Hr &%,

FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

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
KA FETALE AL,

VRS AR
BB AR B RHFIFA A7 RB IR

AHAE AR PR EA: BT T A A 15% L L, AT AT HARAR K
300 354c (AT RARAAED; HWH: M R T AL 5% ~15%; | Fh: TR EREERLST,;
BEE: REARZAR 6 A | B itast Ropmshats% 2 | F¥: FLAE8HBTFAE.
AP S BAEA BT AR S%AT.
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AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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