IESFHRA S Q2 Tt NFFEE R, FamRIAAH

INSIERES

/=R 2025 7 A 17 H
INS] TR A e
ACIERAE e ¥4, NG EF 2025 b b L, HFELAKA 106.3~108.4 {24, R

7 M8 £ #+H(605499.SH) Y +35.01%~37.68% ; i it % M )3 & 4 A 3 23.1~245 2 4, R
+33.48%~41.57%,

ETF:

> RATFHFLERH, AAREERRSE, BN AL, 4t 2025H1 ik
A 106.3~108.4 12 7., Frt+35.01%~37.68%, 4+ #i#+ 2025Q2 J A

AT SNy 57.82~59.92 1z &, FIH+31.67%~36.46%, AKM1ikA L& 4342
k25 S1500523110003 CUNAEAE G R B E ST A AN B RIR, B A EL
B4 wiE 15680937306 Wk B AR LB ST, W TR EEIE B AL S, e Rk IR
¥R 44: chenglili@cindasc.com RGP FmtBtE, e kahl, RENRETFHRNT,
NG AT I ERP, 2R TFTHRSSHEEK,
AT R /E'?\%Tkﬂ‘ﬁ‘lk’ﬂ\*ﬁ'ﬂ; > %*#M%ﬁiﬁ, ﬁﬂ.ﬂ.*,ﬁm,ﬂtﬁ_o ,\l'tyl‘, 4—.\5]15:%9??&%%%’;’;‘:
%5 1500523080005 AARELE, BHIREZRARR, BEHPRERE, ANHHEEK
B £ Wik 13806086406 ENFOE ), 2025Q1 2 &) 4K B b+261.46% £ 5.70 {Z T,

ANKE VA IR 0 AR A I ) 16+72.62% % 3.75 ¢ 4, B2 =%,
BAVIKA ANRABH DI L —FF 33§09 %, I, 8] 2025 5554
EFRZRHF R, RMAAARTE TS EERPRKENIEE,

> M Q2 Al EEEARKTF, REREBARKX, HIPRAERE, HRE
NS b, TR 2025H1 52 AL )3 A4 408 23.1~24.5 1L 4, R
+33.48%~41.57%, # F#i i+ 2025Q2 244 4|78 13.30~14.70 1z <.,
B b +24.68%~37.81% , 3 # 4 #| i@ % -1.29pct~+0.24pct %
23%~24.53%, HAVAALCRE LT Q2 & T AW FIEEF, o8]
Ja kAR BN B,

> BATRHEFEB: NS AT AA NFLES, WA I BT AR
WAL ZELF AN, AAVAA NS R EBUHA 2 AL BT R
¥R, R 2025 FTHF, KMRA A EKWANKE" B & RA %A
RAMY R, R RETHRUENIGE, AN T3 2025-2027
S EPS 5% 9.02, 11.82, 14.57 ., %5 20257 F 16 B L&
# (2917 IML) PE % 32, 25, 20 4%, M “FE N4,

Wk #4: zhaodanchen@cindasc.com

> REBRE: RHANAEESN, HomgRRAMN, 2BLTRRTMN

43 35 1E 5 R AR AT PR 8]

CINDA SECURITIES CO.,LTD

AR TEREEXITH KL 127 5
2B KA B E

BR4%%: 100031
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I Q\ mmues

ERMHAERF 2023A 2024A 2025E 2026E 2027E
ERISNION 11,263 15,839 21,499 27,117 32,184
) ¥6(%) 32.4% 40.6% 35.7% 26.1% 18.7%
V2 B B\ 8] 4 A i 2,040 3,327 4,692 6,148 7,576
) ¥6(%) 41.6% 63.1% 41.0% 31.0% 23.2%
LA (%) 43.1% 44.8% 46.2% 47.3% 48.3%
ROE(%) 32.3% 43.3% 51.2% 55.6% 56.5%
EPS (#%) (1) 3.92 6.40 9.02 11.82 14.57
P/E 74.37 45.60 32.33 24.67 20.02
P/B 23.99 19.73 16.55 13.71 11.32

HHRM: T, 155 EEGFLE PSTA ; KW 2025 F7 A 16 H K #H
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W= AR A BB A AlE A BB HA
SitER 2023A 2024A 2025E 2026E  2027E SitER 2023A 2024A 2025E 2026E 2027E
i 8,769 12,706 15,690 20,019 24,583 R 9SO 11,263 15,839 21,499 27,117 32,184
% x4 6,058 5653 7,071 9,799 12,919 RIS W N 6,412 8,742 11,556 14,303 16,654
SN R A 0 0 0 0 0 & LA R 121 160 213 268 318
R 2k 66 81 119 149 177 e %R 1,956 2,681 3,534 4,457 5290
AT 2 158 227 293 362 422 8% R 369 426 529 668 792
oy 569 1,068 1218 1508 1,756 L% R 54 63 86 109 129
E: 2] 1,918 5677 6989 8,199 9,309 M 4% A 2 -191 -57 -71 -98
137 Rk 5941 9,971 11,615 12,812 13,899 BALAR % A3t 0 0 0 0 0
K IR BEAH 0 0 0 0 0 B4 142 95 143 180 214
Bk~ (&) 2,916 3,670 4,307 4458 4477 E: 0] 98 91 70 89 105
RIG = 485 746 920 1,036 1,116 & WA 2,588 4,145 5851 7,651 9,417
Al 2,540 5555 6,389 7,318 8,306 ERENES -9 -37 -48 -48 -48
FE R 14,710 22,676 27,305 32,831 38,482 LRER-E 2,579 4,107 5802 7,603 9,369
Azl At 8,047 14,845 17,984 21,621 24,924 A4 539 781 1,110 1455 1,792
F I 4E3K 2,996 6,551 7,551 8551 9,551 #4) 2,040 3,326 4,692 6,148 7,576
A2 3% 31 10 35 43 50 IR AR 0 0 0 0 0
AT AR 884 1,255 1,627 2,013 2,344 D=k 2 SR 2,040 3,327 4,692 6,148 7,576
E: 0] 4136 7,028 8771 11,014 12,979 EBITDA 2,690 4,185 6305 8170 9,979
kR K 339 140 150 141 151 EPS(%) () 3.92 6.40 9.02 1182 1457
KI5 R 220 0 0 0 0
210 119 140 150 141 151 AERER 268 G 7 A
K4t 8,386 14,985 18,133 21,762 25,075 SitER 2023A 2024A 2025E 2026E  2027E
DR F A 0 4 4 4 4 gEeEHAALR 3,281 5789 6,731 8,691 9,978
2 EBENG IR AN A 6,324 7,688 9,168 11,065 13,403 %A 2,040 3,326 4692 6,148 7,576
R A JR A AR S 14,710 22,676 27,305 32,831 38,482 e R4k 270 359 560 638 709
M %% A 58 -120 0 0 0
TEM 5T 4 H A HFME -142 -95 -143 -180 -214
2023A 2024A 2025E 2026E  2027E FEF LT 1,118 2,451 1573 2,037 1,858
ERIN S IN 11,263 15,839 21,499 27,117 32,184 te 62 -132 48 48 48
R 1o (%) 324% 406% 357% 26.1% 18.7% BEEHALR -758 -6,875 -3,110 -2,703 -2,631
V2 & B\ 8) 4 A 2,040 3,327 4,692 6,148 7,576 FAL S 916  -1,684 -1,202 -823 774
R F6(%) 416% 63.1% 41.0% 31.0% 23.2% KINRF 52 -5383 -2,040 -2,050 -2,060
A E(%) 431% 44.8% 46.2% 47.3% 48.3% E210) 209 192 133 170 204
ROE(%) 323% 433% 512% 556% 56.5% #EFEHALK 1,058 1,507 -2,234 -3,260 -4,228
EPS (##) (n) 392 6.40 9.02 11.82  14.57 P&y 0 4 0 0 0
P/E 7437 4560 3233 2467  20.02 R 34 333 1,000 1,000 1,000
P/B 23.99 19.73 1655 1371  11.32 FAFA] B R -811  -2,051 -3,244 -4251 -5238
EV/EBITDA 11,263 15,839 21,499 27,117 32,184 PG R 1,437 453 1,419 2,728 3,119
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S A
BT A SRS P B E— AT AR R Y, AR A ERI TSI, b AR A M BT K AER AT
DTS S ERESPEEEE ENE S TV TP S RN CSE S PV L RN YN o
BAHTE S, Th, WAL RS T 6RO E LSIE LKA %,

R
FRAERIAA RN AGAT B A5 5AER" VAA P RS AR ERIE F & 5T A 01 R ERB A

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VELR it AR
BB R [EET =71 PRS2
EN. AT A 15%0 L Ak LA AR
gﬁifgziﬁf§:iﬁﬁw0ﬁ Wi AT R 5% ~ 15%; Pk ATRAE S AR R AT
BRI A A2 Bk 6 A A A RMiaxt AR A +5% 2 A TR T AL,
Fdh: RN AAATEHETFEAES%UAT.

R

ERTHR ARG AT ). BAELRTERL ST EALERANTRE, LAEATROA G, EBRETH L S LSRN
T RAER T 5 B &SRR e AT F.

AR PR AER R — R R APTA 8 B R R @A RGBT H MG, BAA B S AL F 6945 A& LRATER TR 45, I
RREAEEQGRT G, MERUHZEK, LRELEAE Hh Me AHRFHEFGELAPIGE L. AEMELT,
15 BAE R TAAEAT AR AR R AR F 494547 1 B P73 ST R AAEAT AL, BOTH & A iR,
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