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FlH+3.24pct, o %% FI 3.68%, FIML+0.19pct, M4 8 M%-4.92%, FI  of 00 FKEE (LA o a2
6-3.71%pcte NS HE, FE, HAFNERKIEFREENG CMECH  gyps () 065
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5o KA RARA Ao BAMNE R L, 7 IR BLEH 20.6%, kA RAK. ST (10)

S AR 22.5%-35%, B N HAL S IRALE 41.2%-66.7%. £FBERL o

SEEF KPR RGBS T, N8 F RN EEARAZREY K. 9
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BT LAENAE, BHEEAERBEL
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5 3.8 74, Bl H-20.16%, 37 Hb+8.12%; 1 F N 45 1.5 7 &, B 1b-34.9%,
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A, BAZEEL-FS BARBHATANRYNBHLE T T4, 4
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HAMAHFBATAN, Wit 2025-2027 F)3&4+)7E A4 20.50 121, 24.33

1L, 28.95 1L, 3t p)a#4+)iH3E:% K 25.88%. 18.66%. 18.98%,

KAV 8] 2025-2027 SF EPS 2 #1%4 4.05. 4.80. 5.72 . T F)

25 F Wind — & ##1 PE 480 12 42, £ &2 N3 28 > HShuEE NIk

M RKE, 2FER—ZHBEN, 4T3 25 F 14 4% PE 414, LA 85

% 56.7 T (#T1452.65 ., *F 254 13 4% PE).

R 3eT: MMM, ICEEF, RATABTL, THES A,

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 6,312 7,799 9,083 10,362 11,975

+/-% 15.92 23.56 16.46 14.08 15.57

2B BN 84 A (AR T E ) 1,867 1,629 2,050 2,433 2,895

+/-% 48.51 (12.76) 25.88 18.66 18.98

EPS (AR T, &) 3.69 3.22 4.05 4.80 5.72

ROE (%) 20.83 16.23 17.70 18.01 18.21

PE (4&) 11.79 13.52 10.74 9.05 7.61

PB (4&) 2.46 2.19 1.90 1.63 1.39

EV EBITDA (%) 8.74 8.99 6.94 5.47 4.32
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AL EPS () PE (4%)
2 8] R PR (e ) 2024 2025E 2026E 2027E 25-27CAGR 2024 2025E 2026E 2027E
000157 CH P Z A 601.77 0.41 0.57 0.71 0.85 27.96% 17 12 10 8
000528 CH #irT 200.31 0.66 1.01 1.33 1.69 37.11% 15 10 7 6
000425 CH  #& AUk 1,041.00 0.51 0.68 0.86 1.09 29.26% 17 13 10 8
35 31.44% 17 12 9 7
E: HAERE 2025 F4 430 B
#AH kR ifind, Bloomberg, & &4F 5%
B%2: #if A PE-Bands B43: #izf A PB-Bands
(AR ) (AR )
AL A HIL T
127 1 100 ~
%4  pmee=t 0} e 30x %4 s T T emee—- 4.6x
- — — 25x - = = 4.0x
63 20x 50 3.3x
15x 2.6x
32 25
10x 2.0x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA kR Wind, /TR FARR: Wind, E R
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 10,140 11,365 13,235 14,746 17,559  BLMA 6,312 7,799 9,083 10,362 11,975
b 4,397 5,078 5,914 6,747 7797 EBRAA 3,882 5,066 5,841 6,557 7,497
R K 2,371 2,309 3,196 3,281 4,445  FXAAE Ao 33.38 48.35 56.31 64.24 74.24
FeAe 3 R 19.87  122.72 4334  146.11 7284  FLHM 23246  253.88  299.73  336.76  383.20
FAAT TR 2 6.70 26.41 12.16 31.84 19.01  FEHEA 14123 22483 27249  305.67  347.27
HH 1,921 2,342 2,629 3,073 3742 MHEEA (244.76)  (91.91)  (69.30)  (83.53) (113.30)
FARA T 1,425 1,487 1,441 1,468 1,482  #ERMAERK 0.00 (7.12) 0.00 0.00 0.00
Bl Tk g 4,067 3,988 4,297 4,583 4951  NAMMEEHKE (37.02) (108.18) 0.00 0.00 0.00
KA 332.42 0.00 0.00 0.00 0.00  #FHME 91.85  (17.59) 20.00 20.00 20.00
sy 1,613 1,800 1,969 2,105 2,309  ELAH 2,175 1,936 2,439 2,894 3,444
A 388.70 78359  887.59 1,009 1,137 FdsbkA 0.95 3.75 0.00 0.00 0.00
HAAEFEAD R~ 1,733 1,405 1,440 1,469 1,505 Bk Ik 1.93 1.33 0.00 0.00 0.00
= 14,207 15,354 17,533 19,329 22,509 AR 2,174 1,938 2,439 2,894 3,444
s 4,435 4,523 5,180 5,084 5909  Frf3AL 307.00 309.20  389.07  461.66  549.30
FEAlEE S 107.75  110.07  755.83  537.55 45842  ##1A 1,867 1,629 2,050 2,433 2,895
A IR B 1,632 1,528 2,012 1,845 2,438  UHMEAME 0.00 0.23 0.00 0.00 0.00
A E A Bk 2,696 2,884 2,413 2,702 3,012 )2 AEN 84 A1 1,867 1,629 2,050 2,433 2,895
ekt A4k 806.58  792.94  770.27 736.10 704.04  EBITDA 2,170 2,005 2,498 2,977 3,504
K Ik 49310  378.06 35538 32121  289.16 EPS (AR T, #k) 3.69 3.22 4.05 4.80 5.72
H AR R 31348 41489 41489 41489  414.89
R4 5,242 5,316 5,950 5,821 6,613 EEMFILE
VMR G 0.00 2.90 2.90 2.90 290 RHFE (%) 2023 2024  2025E  2026E  2027E
A 506.35  506.35 506.35 506.35 506.35 AK#Y
FANR 2,354 2,390 2,390 2,390 2,390 BN 15.92 23.56 16.46 14.08 15.57
B4R 5,797 7,197 8,741 10,668 13,056 & kA)iE 48.99  (11.00) 26.01 18.66 18.98
)3 B B B R R 8965 10,035 11,579 13,506 15894 U35 E/ 344 4851  (12.76) 25.88 18.66 18.98
AR AR A S 14,207 15,354 17,533 19,329 22,509  FAERS (W)

EXIES 38.49 35.04 35.69 36.72 37.40
ALRER e UES 29.58 20.89 22,57 23.48 24.17
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.83 16.23 17.70 18.01 18.21
2EEHAE 2,227 1,917 1,588 1,978 2,118  ROIC 31.37 24.96 28.35 29.93 30.57
A 1,867 1,629 2,050 2,433 2,895  fxfkfe A
8 4K 135.48  213.03 173.74  217.92 23334 FFAME (%) 36.90 34.62 33.94 30.11 29.38
%% R (244.76)  (91.91)  (69.30)  (83.53) (113.30) 4 AfkibE (%) (32.19)  (37.65)  (38.57)  (41.00)  (42.04)
#F MK (91.85) 1759  (20.00)  (20.00)  (20.00) EFHHFE 2.29 251 255 2.90 2.97
FEF L 215.76 (16.44) (528.97) (548.62) (852.61)  &#FHLF 1.58 1.72 1.82 2.05 2.13
HezE s 34564 16524  (18.17) (20.72)  (23.95) #iEfkH
B EHRLE (862.62) (178.53) (462.46) (483.46) (581.12) E i FRA#FE 0.49 0.53 0.55 0.56 0.57
KA (371.28) (356.34) (465.11) (477.58) (591.33)  mKIkHkA4FE 2.85 3.33 3.30 3.20 3.10
KB (499.33)  399.47 0.00 0.00 0.00 AT E 2.65 3.21 3.30 3.40 3.50
FAIF A 7.99 (221.66) 2.65 (5.88) 10.21  EHRBA&FE (ART)
ExEHAE (520.45) (996.80) (289.12) (661.60) (486.61)  AMLI (R ATIEE) 3.69 3.22 4,05 4.80 5.72
FE il (227.33) 232 64576 (218.28)  (79.12) HMBFALR(EIHE) 4.40 3.79 3.14 3.91 4.18
LT (246.99) (115.05)  (22.68)  (34.17)  (32.05)  HMAFFCRHMEE) 17.71 19.82 22.87 26.67 31.39
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (13.58) 36.12 0.00 0.00 0.00  PE () 11.79 13.52 10.74 9.05 7.61
A F AL (32.54) (920.19) (912.20) (409.15) (375.43) PB () 2.46 2.19 1.90 1.63 1.39
A 36 o 3R 876.40 73552 83599 83277 1,050  EV EBITDA () 8.74 8.99 6.94 5.47 4.32
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B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

, ' KA 1
#iz A (603338 CH) )\ S5 1] ERIES

EH-ETREEWE
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B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032
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