2482501 SVE: 24 FEE LS MERK

A— b
NEIR 2025 4 04 f 29 B
AN TR ]

- il 24 4, N8 FIUKAN 7.95 1. Rl 3.10%, V38441 1.451C
47 (300192) Koo R 4T3%, dedEBAAIR 1451275, R 2.91%.

B IR = 25Q1, 28 LI 1.83 1270, R 2.27%, J3E4%F]18 0.38 1274, F
7, 6.80%, o35 44)id 0.38 174, Fl# 6.03%.

WA 329 LA A, BRI AA 10 BORAILALIA] 1.00 & (£4),
SEARBL HE ATRE B AT ‘

k%5 : $1500521080001 &

Bt #: fanxinyue@cindasc. com > 24 FHF LS EEK. 24 F, AL B R FARL S EIN 3.65
oL, FI3E 3.45%. HiaTovdl kA, RNHEFHAN 35 L. FIR
0.8%, H A1t £ &2 25 F Ik B4 3 & 4 BCF ¥ rh 5 & Bk BB PTEC
RAFHIMN 4617 770, FIH 12.5%, HE & F N 655 7 . R
113.1%.

> 24 5HFLARTR, WBLARRS;. 24 5, N9 GELAERN
0.11pct £ 33.37%, ¥4k A, 2 F L4 L4 F B8 1.97pct £ 46.28%.
h Zok 524 K3 1.94pct £ 22.27%.

> 24 BRI F R EEAK. 24 5, 452 %A E A 0.87pct £ 3.13%, &
2 9% A £ R 0.08pct £ 6.16%, #F& 3% A %Rk 0.08pct £ 2.18%,
4% A %) &%, 0.05pct £-0.23%.

> FRGE 24 FFTHEFKB 593 T, 24, RBENEFRGES
I 5.98 1270, F)3 23%, FI)FE4F)E 8591 7 . [ 6%.
e B) S RIS S EAR LB #E T £ 5.99%, P B3 A 8) T kA K
# 593 7 L.

> I “RHE AL F7, AR ARRE., AFdkd A Al F7, KA
DeepSeek. & &. @ L FFFXAEHEA, RAARZ S oML, HF.
2R, A TAZIRE 20+ TIR L AEL BB HRIT . REIREAER
feHAz. B Al AR TR IV 3FE. 550K, FREFAGE
B AT AR, BB F R S EF, ) AR TR B L A RCE,
BArAH& Al AL 3 ZA P .

AHEHFH 2403 EiF: KRG EHERY ] ) )
iy i > 25Q1 Jan. FEDNETFE. 25Q1, A& A FEFE Y@ TR,

BAMEFEZRRAET: (1) BELEFHE, BHHENFEANE HE
g (2) FRGEFREFTIME 457 ZU, 5T 24Q1.

> BATRGHRIGER: A 25~27 F4F) AN £ 1.61/1.85/2.10 12
1338 3R AT A R4 2] For BRI R ASE BIXI27XI24x, Y3 “EA” A

CINDA SECURITIES CO.,LTD

AR 5 &) WO ARTT 127 S48 AJLB > ReEF: HEAALGBRNE;, IR T e300, BAEAK
f REFY;, KRSV IRREATL;, ZENRA REATN.
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FE2M 54547 2023A 2024A 2025E 2026E 2027E
TAEPA(EZL) 771 795 828 913 999
K Z YoY % -2.9% 3.1% 4.1% 10.3% 9.5%
DEY RN PEE P 139 145 161 185 210
(A7)

¥ K E YoY% 83.6% 4.7% 10.8% 15.3% 13.5%
ER IR 33.3% 33.4% 33.6% 34.3% 34.8%
HRTHERE ROE% 15.6% 15.5% 15.8% 16.7% 17.3%
EPS(#i%) (L) 0.42 0.44 0.49 0.56 0.64
WA F PIE(4) 35.98 34.35 31.01 26.89 23.70
4% PIB(1%) 5.62 5.32 4.90 4.49 4.10

FARI: wind, ERIERFL F TR, BH% 2025 £ 4 A 28 HKEH
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7= Ak $I5HH A FlE & BA5HHA
SRR 2023A  2024A 2025E 2026E 2027E LR 2023A  2024A  2025E 2026E 2027E
Uik g 585 651 766 893 1,024 FTLEMRAN 7T 795 828 913 999
ko 294 350 453 551 652 Bk K 515 530 550 600 651
o8 Tk H AR
FLH AR 77 67 70 77 85 ‘ 5 4 4 4 4
[t A
JL K 18 120 125 138 151 A& A 31 25 25 28 31
TR 2 2 2 2 2 FEEA 48 49 50 55 60
A 53 61 61 63 65 B 3 A 17 17 18 20 21
) 41 51 55 61 69 mfg% f)i | 2 -3 -4 -4
37 =h > BALAR &4
RS 577 563 547 542 546 i+ -1 -1 0 0 0
K A R AR 146 193 213 233 253 EE g & 5 6 10 13 17
7 (g S /6\
:”)"’”\fz( 161 137 11 85 59 FA 0 3 4 4 4
P RA 45 43 42 40 38 2 b F) 38 161 180 197 227 257
e 224 189 181 184 196 Bk s 0 -1 -1 -1 -1
il -31s 1,161 1,214 1,313 1,435 1,569 F198 & B 161 179 196 226 257
A AT 259 266 281 307 334 P #g# 28 36 37 43 49
#2 R 0 0 0 0 0 %4 133 143 159 183 208
o X TR
B A 20 18 19 21 22 % -5 2 2 2 2
7 Ak £ 3]
AATRER 78 82 85 93 101 f;f;g”* 130 15 161 185 210
bl
it 160 165 176 193 210 EBITDA 222 242 250 267 289
RT3 EPS (%
21 16 21 26 31 #£)(7) 0.42 0.44 0.49 0.56 0.64
K5 0 0 0 0 0
HAe 21 16 21 26 31 NeAEAR bIH AR
R At 280 282 302 333 365 QSR 2023A 2024A  2025E  2026E  2027E
e o
DR 4 4 ® 8 1 iﬁ:’f’ PR 74 226 209 213 226
i B
DEY: X2 886 936 1,017 1,110 1,215 & FH 133 143 159 183 208
# ﬁ*"’&’*‘ 1,161 1,214 1,313 1,435 1,569 418 P44 67 70 57 45 36
BB
W 4-3% A 3 2 1 1 1
EEM 54 L] HFBRA 5 6 10 13 17
b oo e
. 2023A  2024A  2025E  2026E  2027E 2 66 4 2 -3 2
SRR
B BN 771 795 828 913 999 e 9 13 0 0 0
-2.9% 3.1% 4.1% 10.3% 9.5% BEESHR
Bl (%) A3 -154 17 -31 27 23
JEY =N 139 145 161 185 210 )
A58 TR -37 17 -10 -10 -10
Rl (%) 83.6% 4.7% 10.8% 15.3% 13.5% S E S 117 0 20 20 20
33.3%  33.4% 336%  343%  34.8%
EHE (%) e 0 0 - 3 7
15.6%  15.5% 15.8% 16.7% 17.3% EHEHR
ROE% P -108 -154 74 -89 -101
B o
EEP)? m(ixf: 0.42 0.44 0.49 0.56 0.64 G 0 0 0 0 0
ht
P/E 35.98 34.35 31.01 26.89 23.70 PEEN 0 0 0 0 0
5.62 5.32 4.90 4.49 4.10
) 4%
P/B ZATA & = -138 -81 94 -106
P& 8
13.43 20.25 18.22 16.68 15.12 WA R4
EV/EBITDA R 12 54 103 98 102
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W IR\ BT

FERRBL, CFA, YAXIR T RiE k. PARBERIEA, FrAER N 2015 S5 M 'S H =4
2016 SFRFHME FW L, MEELTEEFABEFREFESIREZRIALE L, A4
EVvFHeXFeamtil,
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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
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.

RpEiRR

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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