IESFMRIR S

AR S ITHRE
4t 7 B 77 (603309)

R RR

ERIFR

B 2547 L H % AT )T
: $1500523080002

¥ : tangai jin@cindasc. com

[ 57 3k AT
: $1500523080011

¥ : caojialin@cindasc. com

13 AR R A TR 8]

CINDA SECURITIES CO.,LTD

IR & K] T AETT 127 52159 KEB
E_E

wiZh: 100031

EELGR+AHURBOR, BIMRESEK

2025 504 A 28 H

TN 5 R A 2024 FSF4R47 2025 SF—F 4R, 2024 S5 52 HLE N 15.09
fe. 7t (yoy+8.76%) , V344414 2,191 (yoy+13.98%) , 1edk)a&i4
#138 2.10 12 (yoy+16.94%) , &&= A WA ER B 45 3.06 2L
(yoy+37.64%) . 2025Q1 52 M7 Lok N\ 3.48 12T (yoy+12.6%) , V24
% #7H 5892.38 7 . (yoy+17.25%) .

R

> REPEBERIERABRKGR, HMKRLHEK, AETEFER
Hoh, ERTH. O T HkA, 2024 FNARBATEZEHFE >4
W FEE, FHBENTHURRE. ARTFHXTH, KELTHE
ok IRIF 2 F L, SMENIA 7.97 12T (yoy+23.74%) , LRz
52.82%, ¥ REPF EELZER, FRELFEN, REPFEARLEK
30%. BAT T ETATLER R, 58t AR%, A3 R4H
AN A 6.83127T (yoy-5.39%) : Q% H & KA, MAEFZ &ofais RIN
A E SRR, PRIV 4.77 12 (yoy+2.02%) . 2.16 12T
(yoy+6.22%) , 37 32 = Sadn F Jk & Sl N3k bk, 2 A SR IO 1.73
e (yoy+27.89%) . 4.38 12T (yoy+14.66%) , &2 K% 7 2
ITEERERTE, NAFFHTREALSFBEREEL Kk, KN
NN AEB NS KK, BT T4k, 8] b 5A BARFAAM AR
JEAE Y

> MAEZMTHERPREAE, FEAROE, HEFAERI. 2024
Fon a4 LA F N 44.53% (yoy-1.36pp) , EZRENEAFEAK
BB B LR AT AT B GR A AE 245 56.05%, I E LA
£ 35.60%) , KFRAEXRE, 2024 F A8 A=H R L2, RAF
R RMEI, AT REAHH TR, P ELFAEA 8.61% (yoy-
1.02pp) , A E &% MEH 10.48% (yoy-0.94pp) , M4 % MEH 0.14%
(yoy-0.22pp) , #5E4F1E % 15.14% (yoy+0.4pp) , %A, K
R ABRA, NEEERF, FEm KRR, LF R F o T
i, —RMERALEFRE. ABB G FAVELH KRR T RS 2R
e, BAVAAN FBELEEE, ML TREF N0 = BE, TRBHE
o8] = s td My, AR N B AR A EARF, BB

> BRI ZAVFA A 8] 2025-2027 FF LAk AN A 17.53, 20.62.
2438 1z, B3GR AHA 16.1%. 17.6%. 18.2%, FIV3H4H)
A 264, 3.24, 3.991 7, RHSAEK 20.3%. 22.9%. 23.1%,
st % AT PE 2514 13, 10, 942,

> RERE: THERRSRAAM: *RF KL ETRAM: THTFH
ﬁUE']ﬂLF(TIo

FEERE — R T B AR EME hitp//www.cindasc.com 1
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R F AR 2023A 2024A 2025E 2026E 2027E
FLEAAN(ELFLT) 1,388 1,509 1,753 2,062 2,438
¥ K % YoY % 1.8% 8.8% 16.1% 17.6% 18.2%
V3 & BN B) % A 192 219 264 324 399
(87 )

¥ K £ YoY% 15.6% 14.0% 20.3% 22.9% 23.1%
A F% 45.9% 44.5% 44.7% 45.0% 45.5%
AR EROR % 10.6% 11.6% 13.3% 15.5% 17.9%
EPS(##) (L) 0.66 0.75 0.90 1.11 1.36
& & PIE(4%) 17.66 15.50 12.88 10.48 8.52
% & PIB(4%) 1.87 1.80 1.72 1.63 1.53

FAFRR: wind, 15 RIERTL P KA 2025 F 4 /] 25 H 434
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K\

{51X1UESS

CINDA SECURITIES

= Atk ¥A5:HH AT Ak $A5 B F

2HER 2023A  2024A 2025 2026E  2027E AHFR 2023A 2024A 2025 2026E  2027E
R 817 886 1039 1209 1434 BLEHMAN 1388 1500 1753 2062 2438
s 303 288 385 484 623 b & A 751 837 970 1134 1,329

5 i 7k AL A R

Sl B A 2 1 2 2 3 16 16 19 23 27
i o

O 189 208 231 269 315 HE %R 158 158 179 208 244

ALK 12 7 1 13 14 FEEA 134 130 147 173 205

& 143 169 193 224 258 K % R 95 11 123 144 171

St 169 213 216 218 221 W54 R 5 2 13 10 7

SE IR B2k A

FRAXS 1788 1955 1970 2001 2,023 Tﬁ*m* S 2 9 5 5 5
T

K R A i P

£ S 110 109 109 109 109 #TIE 7 8 10 12

Bl 3 E)

Caiy 481 486 507 530 553 13 14 15 18 21
A 168 182 164 147 130 % 9 A1 239 265 321 393 484
S 1029 1178 1,190 1215 1232 FLoEE 2 -2 0 0 0
# bt 2605 2,841 3009 3211 3457 13 4 30 237 263 321 393 484
w3tk 441 532 592 665 754 P 1542 33 35 43 53 65
£ 90 110 110 110 110 e gk 205 228 278 341 419

. S
LA R4 2 0 4 3 4 imiﬂ’"‘ 12 9 14 16 20

5 /& % N 8]

ERRES 157 219 232 269 314 i’:jg“ T2 219 264 324 399
E 192 203 246 283 326 EBITDA 312 338 414 492 588
ik R B 327 406 406 406 406 E:)f’ m()é’ 066 075  0.90 1.11 136
K3 259 328 328 328 328
HAe 69 78 79 79 79 AeAEE BEA A
R4 768 938 998 1,071 1,160 SR 2023A 2024A  2025E 2026E 2027E
BNETETS o
S HIRAA 20 18 32 48 68 BEEHL 53 306 377 446 535
& 2R
1)3/.%‘13:/;‘\51 /?’i‘]/l—q
e 1817 1,885 1978 2091 2229 205 228 278 341 419
.
AEABE 5605 2841 3000 3211 3457 18 R4 77 79 80 89 98
&1
W 4% 7 9 21 21 21

kA +om S 9 7 8 10 12
P i

2023A  2024A  2025E  2026E  2027E Fager 19 1 1 4
LB 2
FLEMN 1388 1509 1753 2062 2438 E 12 15 6 5 5

]g] tt 0, 0, 0, 0, 0, ﬁﬁ ‘;%ﬁjmd - . - - -

o 18%  88%  161%  17.6%  18.2% jul 324 -256 88 10 108
U N
;);f,}g“ 1 192 219 264 324 399 FAE 358 314 -120 120 120

Rt 156%  14.0%  20.3%  22.9%  23.1% TS 15 51 0 0 0
‘%f;jf* 459%  445%  447%  450%  455% Hie 18 7 31 10 12
EXEHD
ROE% 106%  11.6%  133%  155%  17.9% o 12 68 192 -238 -288
EPS (# 066 075 0.90 111 1.36 B LR 0 2 0 0 0
) ()
P/E 1766 1550  12.88 1048 852 i 128 89 0 0 0
A
P/B 187 1.80 172 163 153 ;*:4:%'1 A 420 68 198 -238 -288
&
AT
EV/EBITDA 1364 1096 847 6.93 5.56 i -89 -15 97 99 139
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T EIPAE I

BEad, EHBFEM/T. i kFEmt, SHRTARMABEEEMRIALZTAETHTHER, L&KL
FOHMNEEL T RAESTHRTEEEY, CRRBET LB fd EiEAF T AT ES AL
ik % THEAE 9 45,

RE, EHSMT, EFREFARAK, LRXFLFAFRMAEL, LERBRFLFFL, 5 FEHIT
AR B, 2024 SFANFRIENR, FRFEESFIRS . CXO. A4AE EiF. b B F @4k

EM, EA0MT, PLRFURHFRUSEFFAL, 2 FEHEVHTLARERH, YHERT I EIE
%, 2023 FANFRIER, AFEF BAREE. RIS ET. ICL AR 5F 2 T4k,

FE, EHNIT, BAXFERRBRTAL, 1 FEHAEYTLFRET, CPA(E LK), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

RIf, EHSMT, R KFEMWEF IALME, 2 F 0l BT L RLET, 2024 FhNGAIER. 2%
B EANFL,
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S ArImAER

RITARIRE BRI ARG EFE— T EL TR, AARLFIERBZTERPLITH, AT BIER LR EMETAIERS
AR, AS RIS R . B B RIS KRS TR AL PT A AL SRR T 5 ATIR A AR TR & A A B G4 AT
BRAPTTE, Rh, CHREERRE TG BAR> A& LR L BRI X,

REAHR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

ARERETFRERIERAATEGONTFE LR, BEKIEARMGETBRAZ LW EAE T TR, KIBREHEHEL, &L
FRMA A AARE o B B B 69 A Pl RIRE AT 48 6918 KR RATARA 948 . MAE R AL TN T Ak & B AL R A2 B 498 5,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 ARMEHEEL ., B AT R — B LIRE, 3T RAEF T KRR d 47138 40,

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, Zt\%li—"’—ﬂﬂj‘f#"aﬁiﬁiiim#@ RFERIREGPAZE PR EIZIT

T K BF BRI, AHBBREHRAME, ARG — G RAEET AR A HERIELH Rz, FRIERSRG N
& A EE TR RAL

PR SLRA

HF RN LEATE BRERFTRR TR FTIRR
O FEN: AR TFAEAS% AL | A4 ATk HARAR R
300 45 # (yx%ﬁﬁg;@’; BH: BN RTEAES5%~15%; | P iTldis s Ak A AR,
B A KA A 6 A BA: mHsaxt A EkshEE5% 2

AN, RE
S AT AR 5% LT,

AR TP TEE,

RpeiRR

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,

FHHERRE — R T E B AAE EWE http//www.cindasc.com 5



http://www.cindasc.com/

