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RBYRAT, FEARESDGRAE K
—— P FRAa4] (300308) 2024 # & 2025 H—F FRE L iF
Ftt:
2025 4 A 21 B, FIRAL] KA 2024 F & 2025 SF—F FRE. 2024
A%, NEFEIE LN 238.62 1L, FIEK 122.64%; S I3H4F
i 51.711e7T, Bk 137.93%. 2025 4 Q1, /&) £IE LILN 66.74
fe7t., Rk 37.82%, 3Rtk 1.90%; S£II2H4 419 15.83 12T,
Bl b3% K 56.83%, IRibiEK 11.56%.
B
o Him#EZRER, HREESEILRAFHNBARS R
WNSE, BRI EHEEFSE S, 800G/1.6T 4 &k % = il Ik AHLAEE
Ik, A LR A RMREM eml S A LA, BAIE, EAEEE
F i, AR EREEE, 1) £AEFTH, MEHEH, SREHF 0
89 G AR A R AR RIS T R, 2024Q4 A 2025Q1 £4] %
Z E Ry A4t 1.45 4= 1.62pcts, A F] 35.08%4= 36.70%; 2) % M £
&, ARG AELEER, N3] 2024 S0 % R LTI 1.35pcts.
o ZREANRAIYK, EHWAFRYRIEHL
BINERF, MERT AAFLERAZL, L F meta 897 AT LRI
5] £4T, & 600-650 £ T K £ 640-720 1L £ Lo BB, RAKE I IR
BB, LATRATARAIN F FHRS LT oEMikE&. AERFHEITHB L,
o BB TR B R B R LS HE, AT T e, BATRE L) H
Ry B AR, BREKRT, 2024 FTFTFFFEEAEF 400G 0943
WHETHLFHEK, 800G t9-F AT AR Atk, SaTAS LR NG KEFA
B RBE TGRS, AT ENENSRELR R RRALZTHE K,
N E)E R FREF TR B FINICA F A s £ = R R B, HKLR
B# 40 4.46 120 (ARAT £ E Y ARFTELATANE) EXFHEM
PR e f) Fsn A LB Z 4R B, Fit— P RANDZHHSLER R
o RBRE#NLHBAHM
YERATRAR RO AR S T, KA LB TH A RABRRGERLE XY
Ko HNINE KR 13K, &Ao 3055 B4 R R, KA1 2025-
2027 4, N A F AN A K 367.39, 454.74, 528.94 1L, 1344 FiE
%1% 80.83. 99.75. 118.611e T, %t PE /{6414 13, 11, 94, 4
HOCYENT IR,
o N&RT
B 5 EERE, Al R4ERXBFEZFETATAN. RAEFEHRE
M&: BZAFN

W 4 H Ao An A4 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 10717.98 23862.16 36739.16 45473.72 52894.30
PN HE (%) 11.16 122.64 53.96 23.77 16.32
)2 £ 4 ) (8 7 ) 2173.53 5171.49 8082.72 9975.32 11860.79
)2 £ % ) F) Ho (%) 77.58 137.93 56.29 23.42 18.90
ROE(%) 15.24 27.03 30.39 27.79 25.38
HE RO () 1.94 4.61 7.21 8.90 10.58
W & % (P/E) 50.17 21.09 13.49 10.93 9.19
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GUOYUAN SECURITIES

1 FEMFEALEH

#45: L 202401 2024Q2 202403 202404 202501
FEHAN (L) 48. 43 59.56 65.14 65. 50 66.74
yoy 164% 175% 115% 78% 38%
qoq 31% 23% 9% 1% 2%
gl A (L) 32.56 39. 65 43.23 42.52 42.25
241 (L) 15.86 19. 91 21.91 22.98 24. 49
FAHLRMA (L) 0.36 -0.14 0. 11 0.14 0. 11
Fd A (L) 0.45 0. 44 0. 46 0. 64 0.50
FEER (L) 1.29 1.77 1.65 2.08 1.48
FEFA (L) 2.57 2.67 2.17 5.02 2.90
M4 R (L) -0.25 -0.40 0.73 -1.52 -0.17
FLANE (L) 1. 67 15.55 16.78 16.16 19. 66
AN (L) 0.06 -0.04 0.02 0. 01 0. 01
TSI (en) 0. 00 0.01 0.01 0.01 0.00
ALAEH (L) 11.75 15.54 16.83 16. 40 19.90
PRiFAL (L) 1.48 1.75 2.18 1. 40 2.99
Y HEHERE (L) 0.18 0.30 0.70 0. 81 1.08
a4 AE (L) 10. 09 13.49 13.94 14.19 15.83
HIkE (L) 1.26 1.20 1.24 1.27 1.43
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— A 15X 30x 45x 60x — ikt Ix 3x 6x 9x
300 200
250 | 80 L \‘ L
200 F} 140

150 } ,b
100 | jh‘.’ﬂ

50 aAV%*ﬁigg ﬁE:h=££_,,//”

0 L L L L L
N N N N N N
> > > > > "
'\q\(b (19\0.) (1:\\® {1>Q) q‘::’\q qP‘\Q
0> P P P P P

120 ) ’J
100 P /

L
ol f “o Y
60 v e
20
o . . . . .
Q Q Q Q Q Q
o o o o o o
W2 o> > o Ui Ui
> ® P P P® P

TR KRR tfind, B TIE R AT

TR R Ifind, B TIEFAT T

W4k 183 E LB TR B

2/4



@EEiEs

GUOYUAN SECURITIES

W45 &
0l & 3 45 HH T %
LHFR 2023A 2024A 2025E 2026E 2027E Ei 8 2023A 2024A 2025E 2026E 2027E
RAAF > 11319.39  18195.74  27802.21 39082.74 50586.94 LN 10717.98 23862.16 36739.16 45473.72 52894.30
b 3317.28  5053. 81 5325.03 11155.53 18421.17 Bk A 7181.88 15795.57 24033.20 30061.41  34760. 21
T 2581.37  4603.56  7211.31  8931.09 10390.55 B AL A o 50. 63 46.91 133.97 148.52 168. 00
BRI E 28. 08 236.56 73.30 215.28 247. 69 B m 124.84  199.27  367.39 363.79  423.15
FUAF IR 3 59. 31 80. 34 96.13 120.25 139.04 EEEk A 433.59  679.54  1065.44  1273.26  1481.04
A 4294.66  7051.32  13652.24 17126.00 19819.04 L% R 739.37  1244.03  1836.96  2273.69  2644.72
HAAeF A K~ 1038.70  1170.17  1444.20  1534.59  1569.44 w4% R -83.57  -144.43 -4.50  -58.06  —180.17
ek F 2~ 8687.35  10670.53  10788.64 11186.94 11859. 64 BB R -149.13  -78.58  -145.66 -123.88  -123.59
KA 930. 33 811. 80 821.97 836.64  827.61 NAMET DA E -3.48 66. 88 41.04 42.23 45.94
B &% 3947.63  5819.88  5934.71  6070.78  6582.03 i i1 323.17  -32.61 100. 00 170. 62 170. 62
ERA 400. 52 377.73 336.17 303. 38 280. 07 A 2494.10  6049.94  9361.11 11555.97 13746.76
ERUE 3k e 3408.88  3661.12  3695.79  3976.15  4169.93 ERT NN 2.50 4. 61 7.81 5.86 6.30
.0t al 20006.75  28866.28  38590.86 50269.68 62446.58 EXT 4.13 2.12 3.08 2.93 2.84
A Ak 4360.48  6497.38  8570.36 10152.87 11182.24 AR 2492.46  6052.44  9365.84 11558.89  13750.21
£2 4% 3K 62.20  1425.68 797.77 884. 48 945.78 P AFAL 284. 81 680.66  1030.24  1271.48  1518.16
AR 3K 1856.96  2990.89  5014.20  6328.79  7173.40 B A1 2207.65  5371.78  8335.59 10287.41 12232.05
HAeii itk 2441.33  2080. 81 2758.39  2939.61  3063.06 VR AR AR S 34.12  200.29 252.88  312.09 371.26
R 871.77  2076.05  2013.49  2491.98  2429.83 V3 & A\ 8] 4 #108 2173.53  5171.49  8082.72  9975.32 11860.79
K% 318.72 606.28  1006.28  1406.28  1306.28 EBITDA 2927.15  6608.97 10107.78 12329.04 14501.57
HAedER S i fr 553.04  1469.77  1007.21  1085.70  1123.55 EPS (L) 2.71 4. 61 7.21 8.90 10.58
RSt 5232.25  8573.44  10583.85 12644.86 13612.07
VAL FRA G 513.48  1158.95  1411.83  1723.92  2095.18
A 802.83  1121.17  1121.17  1121.17  1121.17 2R 2023A 2024A 2025E 2026E 2027E
F AN 8057.57  7731.32  7731.32  7731.32  7731.32 Ak
B AN A 5982.43  10798.83  18320.97 27607.00 38445.14 B AN (%) 11.16  122.64 53.96 23.77 16.32
)3 B ) PR AR AR 14261.02  19133.89  26595.18 35900.90  46739. 34 B A (%) 87.89 142.57 54.73 23.45 18.96
Al AR S 20006.75  28866.28  38590.86 50269.68 62446.58 V3 B, H N 8) 4 A (%) 77.58 137.93 56.29 23.42 18.90
KA S
AERER ERTERO 32.99 33.80 34.58 33.89 34.28
SRR 2023A 2024A 2025E 2026E 2027E A F (%) 20. 28 21.67 22.00 21.94 22.42
BEEHALLR 1897.13  3164.58  1930.95  6768.49  9391.93 ROE (%) 15. 24 27.03 30. 39 27.79 25.38
A 2207.65  5371.78  8335.59 10287.41 12232.05 ROIG (%) 19.99 32.35 35.15 36. 48 37.58
1B R 4K 516. 62 703. 46 751.17 831.13 934.98 RS
W %38 A -83.57 -144. 43 -4.50 -58.06  —180.17 w7 R E %) 26.15 29.70 27.43 25.15 21.80
BB -323.17 32. 61 -100.00  -170.62  -170.62 % QAR (%) 17.96 31.22 23.25 23.15 21.28
FEFEED -832.09  -3194.28 -7719.19 -4215.00 -3531.17 A E 2.60 2.80 3.24 3.85 4.52
ez E ALk 411.68 395. 45 667. 88 93. 62 106. 85 R 1. 61 1.72 1.65 2.16 2.75
BEEHALR -1176.17  -2942.00  -820.93  -793.60 -1253.04 BiERSH
LS &5 1704. 46 2866. 16 892.86 892.86  1328.57 B AR 0.59 0.98 1.09 1.02 0.94
KA -501. 25 105. 60 -70.13 31.13 -3.87 B kR A % 5.13 6.53 6. 11 5.53 5.38
HAIF AR 27.03 29.75 1.80 130. 38 71. 65 A K 3K ) 4 4.80 6.52 6.00 5.30 5.15
EREHALR -315.89  1492.48  -838.80 -144.39  -873.25 HREAHR (L)
524 3K -323.00  1363.49  -627.91 86. 71 61.30 RO B (RATHH) 1.94 4.61 7.21 8.90 10.58
KIAREK -377.17 287.56 400. 00 400.00  -100. 00 HRRBE AR (RHEE) 1.69 2.82 1.72 6.04 8.38
E B AL o 1.86 318.34 0. 00 0. 00 0. 00 FREH K CRARREH) 12.72 17.07 23.72 32.02 41.69
FARNARIG o 125.72 -326. 24 0. 00 0.00 0.00 A
A% FAER 256. 69 -150.66  —610.89  -631.09  -834.54 P/E 50.17 21.09 13.49 10.93 9.19
4 3 425.37  1753.89 271.23  5830.50  7265. 64 P/B 7.65 5.70 4.10 3.04 2.33
EV/EBITDA 35.52 15.73 10.29 8.43 7.17
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REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.
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YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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