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BNPRIF RIFIE KA, KA RAEI - R

Fh 8 KA 2025 SF—F R, A E) 25Q1 FIE A 10.0 12T,
Flt+21.3%; 38440184 0.8127L, FlHk-5.0%; 4=3F)ad4+)iE
4 0.7 127, FlH-11.6%.

FERLZE O RFRIFE KLY, N R LR G AL S, Bt
FE %R a, EPS wAE, ARIEEKXEEHIE, 2025 4F 1-3 A K
ER LR EL0ZARTOERK+10.1%/11.3%, RiF RS
KA

AR, BAERTRE. 1) A% 25Q1 35 £4)% 15.8%, [
tb-1.6pct.

2) %% %o 25Q1 458 & B FRE M 5% F 45 A 0.6%/4.7%/3.7%/-
1.4%, F) % h+0.3pct/+0.1pct/+0.4pct/+0.3pct.

3) #A)&: 25Q1 4% 8.1%, Frb-2.2pct.

B E AR IETE. k@it e RAit 35 LR RAAT A AR
REFAEEFAARIE 15.24 04, £ 2ATAE R4~ 500 7 6%
W, SR (4.11070). 77 180 7 6 WAL A E FAE R A & (3.51C
) % 500 7 4 F A A HARAL S (2.81070). M) K
Fob Bk (2.8107L) RANKRAF KA (2.0107L). K EK Gk
AT RSP = By, BRG] T4 A5,

Z ARG ZFEZD KRAFATA3E) 2025-2027 SF)2745)E 05 A
4.7/5.9/7.2 47, F)re+15.0%/+24.5%/+22.7%, % <3037 i 4%,

R AThFSmE], ILREHRE, T5HERLD.
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HkiEF %5 S0680521080001
BR#5: xuchengying@gszq.com
R2HIF AR T

HALIEF %5 S0680524080003
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44847 2023A  2024A  2025E  2026E  2027E
FAMA (FHL) 2,775 4,095 5,039 6,169 7,422
HMEE yoy (%) 43.2 47.6 23.0 22.4 20.3
JAEAA)E (FH L) 322 411 472 588 721
K% yoy (%) 7.9 27.5 15.0 24.5 22.7
EPS RAT 5% (/M%) 0.87 1.10 1.27 1.58 1.94
SR FREE (%) 11.8 13.7 14.1 15.7 16.9
P/E (4%) 23.0 18.0 15.7 126 103
P/B (42) 2.7 2.5 2.2 2.0 1.7
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1. 2 G MM (605555.5H): FkZigk, #I~=4k
HEFg ) 2025-04-22

2. (4284 (605555.5H): #FH & HhUAF
%, BAKFAPTHEY 2024-10-28

3. &5 M4 (605555.5H): &k fteigdgk, £.4)
R FAEALY  2024-08-29
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GUOSHENG SECURITIES
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T %R & Ao 2 BT F o F
R Sk (a7m) FlE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
s 2984 3403 4109 4952 5952 EXIT N 2775 4095 5039 6169 7422
P4 1134 1255 1605 1938 2372 B A 2245 3384 4187 5092 6096
R ZIER MRS 910 1272 1552 1897 2281 B At B An 14 15 18 22 27
e Bk 38 54 56 69 82 B A 11 17 21 25 30
A AR 21 31 38 46 55 F3E A 122 173 213 260 313
B 376 575 636 769 916 B R 101 138 169 207 249
H bR F 505 216 221 233 245 W 4% A -83 -80 -80 -80 -80
FERHKF 1289 1809 1909 2004 2090 = RALAR K -3 -11 -4 -5 -6
K IEH 0 0 0 0 0 bl 9 12 14 17 21
B2 5~ 806 1098 1054 1001 938 IR R S 0 0 0 0 0
R H = 139 304 329 354 379 FR AR 1 12 15 12 15
AR T~ 345 407 527 650 773 FER B dA 0 0 0 0 0
S a3 4273 5212 6018 6955 8041 2 b5 364 456 532 662 812
R A% 1430 2119 2594 3118 3700 ERIRINTON 1 2 0 0 0
42 Bth Ak 0 150 150 150 150 B shF 2 5 0 0 0
FAZBE AT RS 1111 1488 1861 2263 2709 F)8 &5 363 453 532 662 812
H A R AR 320 480 583 705 841 B AFHL, 41 42 60 74 91
R R Ax 111 84 82 82 82 A 322 411 472 588 721
P 0 0 0 0 0 Y HIEF AR 0 0 0 0 0
bR Ak 111 84 82 82 82 V3 BN 5) B A8 322 411 472 588 721
R At 1541 2203 2676 3201 3782 EBITDA 383 500 616 756 915
VB RAR R 0 0 0 0 0 EPS (A/M%) 0.87 1.10 1.27 1.58 1.94
PR 372 372 372 372 372
FARNR 1298 1298 1298 1298 1298 EX g S0k
BAHEIE 1045 1326 1660 2074 2578 LitEE 2023A 2024A 2025E 2026E 2027E
Ja BN G AR A 2732 3010 3341 3755 4259 Bk
R Ak R AR S 4273 5212 6018 6955 8041 2 A (%) 43.2 47.6 23.0 22.4 20.3
& W A)E (%) 11.0 25.2 16.6 24.5 22.7
)2 BR8] A8 (%) 7.9 27.5 15.0 24.5 22.7
FAEE S
2H)%(%) 19.1 17.4 16.9 17.5 17.9
AeRER (A1) #F % (%) 11.6 10.0 9.4 9.5 9.7
2t HE 2023A  2024A  2025E  2026E  2027E ROE(%) 11.8 13.7 14.1 15.7 16.9
BEZHAER 469 255 745 763 904 ROIC(%) 8.8 10.2 11.3 13.0 14.5
A48 322 411 472 588 721 AR E
I8 He4k 103 136 164 173 182 F= R AR E (%) 36.1 4.3 44.5 46.0 47.0
W 4% Al -29 -33 0 0 0 H RAR O E (%) -383 -345 -41.5 458  -50.6
EEME -1 -12 -15 -12 -15 AR 2.1 1.6 1.6 1.6 1.6
TERELH 65 -254 112 5 6 & F 1.7 1.3 1.3 1.3 1.3
HZEIER 9 8 11 9 10 BERN
HEFEHAER -638 -188 -253 -256 -253 ER AR 0.7 0.9 0.9 1.0 1.0
FARIE -337 -509 -268 -268 -268 M 2K B 4 3.6 3.8 3.6 3.6 3.6
K4 -297 320 0 0 0 JLAT R R 4% 4.3 4.2 4.0 4.0 3.9
AR FNER -5 1 15 12 15 HRPIE (L)
EREDHALER -507 -5 -153 -187 -229 F EOMC A (AT TR 0.87 1.10 1.27 1.58 1.94
SRR -350 150 0 0 0 HRZERLR(ZAMHE) 1.26 0.69 2.00 2.05 2.43
KA 0 0 0 0 0 F AT (RAT ) 7.34 8.08 8.97 10.08  11.44
38 PG An 106 0 0 0 0 R R
FARNARIG J -106 0 0 0 0 P/E 23.0 18.0 15.7 12.6 10.3
B R INA R -157 -155 -153 -187 -229 P/B 2.7 2.5 2.2 2.0 1.7
A 3 i -653 94 350 333 434 EV/EBITDA 19.5 14.0 9.8 7.5 5.7
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RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.
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A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.
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Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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