SR 01 MERSRER, SEIMEEE
EERIE

NS TR A -]
AR LIRS E4F A8 KA 2025 F—FR. 25Q1, 8] FIE LI 37.94 1250,

= 3 B% 4 (600298) Fl b +8.95%; V3844 3.70 12T, FlH+16.02%; 523403k )ad45]iH
3.37 ¢, F+14.37%.

BTR:

> BERABRATR, BIFEEHE. 275 0h, QIBERAEMI =%, 4|
R E R BAT A AT A e LR T SR I 27.73 1070 1.57 12042 9500 7% 7T,
k%5 S1500524100003 Bl b7 +13.17%. -60.68%#2-4.37%, & /ZH LI EIK 4.34 1270,
Bl #8: zhaolei@cindasc.com S RIRA, Q1 /A8 B A A E 5o 5 FA4F 84K 20.99 127TA= 16.84 12T,

Bt %1-0.3%F2422.9%, R ~EBEEANE RKIBITG, mod) b4
%53,

> AR R, SFAER RN, N5 Q1 £A)FA 25.97%, Flit
+1.31pct, HAMIERZE B Z K IR E R thigin, (248 ENEe) T IEL
HFEA R RI. TR RA, TRTRRRIFEE, LP4E A E.
TR R BT R E AN 55 R &Rt o 51+0.74cpt. -0.20pct.
-0.54pct #2-0.47pct. bk, FZBRAMERE G 2, T H R F KN
REIE I, wPAZALE A 3G e £ 8 2 H)E B HOE 0 pr R, 8] Q1 )a#
A A8 E R te+0.59pct, 1£4F)aE 4 A)E F) 1 +16.02%.

> NERFLF, HARFEHALES, FFUR, WEBRGRE, B
8 B N EEEE A YE RIL. sbol, A8 KR RM M, RIEEIE
I, BAKRBEFLIN, AN TRAZTHER, LT RAG B 47, HRIE
NEMFEAEE, ks EACA LB,

> BARREEAREA: HAEBADE, RBRENE. KAFE, 2§
Aok 5383k 5% %), MERTERE Rk, FRAEEHREE, A4
WRAFRINRLIRS), FlEBE, o5 FERCEEZENE T ERE
TR I e BAT R, Aad A A, AT E] 2025-2027 F
EPS 4 1.78/1.98/2.32 7T, » A% 5L 2025-2027 4 19X/17X/15X PE,
FAF G 8 CENT LA

> REeRE: RHisFM, 755 ME)

1% 3K F BEAY A TR 8]
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EFTHRESTXITHRET 127 5
SfBKE B &

W% : 100031
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T2M S84 2023A 2024A 2025E 2026E 2027E
FLEMAN(EZL) 13,585 15,197 16,779 18,744 20,694
K% YoY % 5.8% 11.9% 10.4% 11.7% 10.4%
AEAARAEAL) 1,273 1,325 1,544 1,721 2,019
K YoY% -3.7% 4.1% 16.6% 11.4% 17.3%
EF LS 24.2% 23.5% 24.1% 24.3% 25.0%
HRFHAEFEROE% 12.6% 12.2% 12.9% 13.1% 13.9%
EPS(#:4§)(1L) 1.48 1.55 1.78 1.98 2.32
WA E PIE(1%) 23.77 23.26 18.95 17.01 14.50
F 4% PIB(1%) 3.03 2.89 2.45 2.23 2.01

FALER: Wind, 15247ERBL F TR RH% 2025 F 4 F 25 HKHH
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CINDA SECURITIES

F7= Atk $ 45 FH A FlHER B8 BHA
Y 1 2023A  2024A 2025E 2026E  2027E E ey 8 2023A 2024A  2025E 2026E  2027E
AR~ 8,211 9,514 10,708 11,822 12,966 b BN 13,585 15,197 16,779 18,744 20,694
VLik o 1,194 1,378 2325 2,828 3,325 Ak AA 10,298 11,622 12,736 14,180 15,525
B R4 0 109 138 154 170 B A AW 107 117 134 150 166
R 1,547 1,831 1,839 1,844 1,928 A4 % 703 828 906 993 1,117
AR 2 422 405 509 567 621 %70 8 461 492 554 619 683
B 3,818 4282 4,38 4884 5342 BL % 601 632 671 787 848
) 1,230 1,510 1511 1,545 1,580 M 4% A 16 63 70 103 102
FRADF~ 11,095 12,219 13,344 14,031 14,999 BAER K A -39 -62 -45 -50 -60
K HRARIT 22 33 33 33 33 HRAW A e 4 % 2 2
B fm(43t) 8,643 9816 10,372 11,239 12,024 o) 154 188 188 201 230
A H = 669 672 812 902 992 % 2 $)5 1,511 1,565 1,853 2,065 2,424
E) 1,761 1,697 2,126 1,857 1,949 B ICE 18 24 9 10 10
= At 19,306 21,733 24,052 25854 27,965 #1984 4R 1,529 1,589 1,862 2,075 2,434
A St 6,249 7,780 8,276 9,024 9,654 g 215 236 270 301 353
42 B 2,904 3598 4,394 4825 5168 HA) 1,314 1,353 1,592 1,774 2,081
FATZ A 215 264 209 214 213 R AR 42 28 48 53 62
AR 1,686 2,081 1,814 2,020 2212 JaA A 1,273 1,325 1,544 1,721 2,019
i 1,445 1,837 1,858 1,965 2,061 EBITDA 2247 2488 2,882 3242 3713
k373 Rtk 2,440 2,614 3,277 3,077 3,077 EPS (%%) (&) 148 155 178 198  2.32
P TS 2,020 2,060 2,760 2,560 2,560
£ 420 554 518 518 518 AEREA $ip:BHA
A At 8,680 10,394 11,554 12,101 12,731 2HFA 2023A 2024A  2025E 2026E  2027E
B AR 522 511 559 612 674 BEEHAER 1,327 1,650 2,091 2,722 3,088
)2 BEEANE) i A 10,094 10,829 11,940 13,141 14,559 ER IR 1,314 1,353 1,592 1,774 2,081
AfkfR A 19,306 21,733 24,052 25854 27,965 7 18 e 760 847 998 1,118 1,238
W %5 ) 48 42 120 136 141
TE2M 5847 P BFL ERRE ) 2 4 ) )
2R 2023A  2024A 2025E  2026E  2027E BB R AT 7890 -662 650 350  -419
2 BN 13,585 15,197 16,779 18,744 20,694 e 9 66 33 45 48
BP0 58% 11.9% 104% 11.7%  10.4% #FEHIER 4,727 1,765 2,051 1,793  -2,192
VA% A 1,273 1,325 1,544 1,721 2,019 TR & -1,708  -1,680 -2,039 -1,795 -2,194
R b () 37%  41% 16.6% 11.4%  17.3% S ET -19 -86 0 0 0
EFIE L 24.2%  235% 241% 24.3%  25.0% H 4 0 0 13 2 2
ROE(%) 12.6% 12.2% 12.9% 13.1%  13.9% EREDAER 282 211 907 425  -398
EPS@#:#) (%) 148 155 178 198 232 FMART 177 180 7 0 0
P/E 2377 2326 1895 17.01  14.50 13 2,100 733 1,496 231 343
P/B 303 289 245 223 201 F A& R E 580  -615 560 656  -741
EV/EBITDA 1549 1462 1210  10.68 9.28 A4 o iR -98 151 947 503 497
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i INC M

RE, pofFHLUmME, ELTEERMEZRF LR, BB 2FGEL
LA ERFEHRAFHAEE, BENL S (REALFARD . ZHHLL, 7T
B, KAL) fefbifited] CREFALT LA, FLRh) .

EWW, &aFat, BELTRENAKAFITHEFARA L. EERRE A EH LS
(REAR AR R, BBY, 22, Bbes, £F4T. HER®, TR
F) , REAALEEERLE,

RILR, 2FFaE, FLTRNKFEFF . BB (REAFALTMFE. &
Mg, PMNEE LGRE. SFEL, BRIE, FARME. A% FERR)

EIEH, XERARKFFESMLE, FERXFEFFEARXERT L, BE2FE

CREMTLEFE, FHRE., TRPE) . dA RAFLRI LR, FRMEHA,
KARK)  AREIE CREREERA) 7k,

FRERE — R AT E A RAE EWE http//www.cindasc.com 4



http://www.cindasc.com

SrArImASRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BAERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR
B EVNHEBRE BEZRIRA IR T & it 8
FEN: ARt iRF AL 15% A B B ATl AR
AARER RO RRIRH - 7R I00H | pege. e g st a5 7 K 7k 5%~15%; Wk A7 S AR A AT
# (AT EAARLE)
s i Aast A kA 5% Z0a); F LA HKIBTFLE,
W A AR A 6 A A, HAH: stk A Z 19] A& TLABHFBTAE
Fl: RN ARTIETFRESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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