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TAPRIR: RR, FOMER AT

BHEER () 33.19
B ARARA (fTRR) 1.06/0.71
EWAELAETAE (ft) 35723

52 B A& &R A 33.19/15.69
T = Gk (%) 57.3%
TER 52.68
F—XBRE Pk

HT T BT A
SAC A1%.%% 5 : $1340525060001
Emai | : sheng!| ihua@cnpsec. com
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PG EH R R, BACKAY DA 450

® 25H1 WH R EGEK, BAKAEER TS EHE

F A NS R A EE, 25H1 AL N 8. 3512 (+50.7%), 3 &A1
1868 77 (+273%); # Q2 BAk 5.4 10T (+66.45%), V3 & F)iH 4764
7 (+123.63%) . BEACH G : 2025 54 AATAKT 112, 2026 4R
KT 1.54C, &iF: B FATERAME K, €FF 5T EmAR
1o BaEFRIIK, NSAEFITHE 38.27 1L, TE2HANERL
%iT%, AP EFERITE 25.37 e, FRFITET7.74 LT, &
FREAITE N2 LT, B EFEA—RRE-LTFS” =R
M. NETHFETITEAZFRRRRE, NEFHZ Em
RABY, Ak AAEIE K,
® VTEFAMETSH, AZRANEF HEKH LK

B A E4THAEA LA 5000 12, BiEFFK, TTEMK, £
RF, bk 54%, Lok A EHRASBAK, &2 15%, it 2024
FHFEAT T HAAL I 657 1L, NE BATRTH—HIN, 17
WAz R b, A2 BT E 44T 2020 FN 8) i A G XK AP L E TR
ICU &%, AZHFREHRT RIFOZMAEYE, NAWMA O ZHK
e, MAXTENTHRNG, REEREZAMETERERD, A
WFES LS, ARAN]FRS I RE K, NS T AERKFF
PR Kk, BFERNL AT A ARTREAES, FHEKT
Fof it fe B RARE, ARACTFFTHTEIERARERT
o ZAWMAE LA

FAM| 2025-2027 4 EPS {9 H1H 1.52/2.18/3. 14 L/ F%, IMH*F
K PE %1% 21.85/15.23/10.56 4%, 4F “FEN” iF%.,
o NERT:

TS BRI BRBABIE KRR iTETRRRIARAE
B ZAFAFe it F A8 AR

R EANFE 2024A 2025E 2026E 2027E
gl (BF L) 1,708 2,504 3,307 4,151
BRE® 6. 64 46.59 32.09 25.53
EBITDA (F 7 L) 142 292 398 526

12 BB 8 4 AE (B ) 67 160 230 332

3K E (%) -37.75 140. 09 43.45 44,24
EPS (5T/ %) 0. 63 1.52 2.18 3.14
&% (P/E) 52. 46 21.85 15.23 10. 56
4% (P/B) 1.95 1.89 1. 68 1.45
EV/EBITDA 16. 04 14. 08 10. 81 8.09
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MEREMEEUS LR

y%ﬁi(ﬁﬁ 2024A 2025E 2026E 2027E FEMELER 2024A 2025E  2026E  2027E

iR MKEER
X TIIN 1,707.83 2,503.52 3,306.83 4,151.18 F AN 6.64%  46.59% 32.09% 2553%
A A 1,111.65 1,728.27 2,281.80 2,823.75 e 1 -36.11% 159.66% 39.68%  35.23%
B Ao 12.75 15.75 20.85 26.96 & THENDS  -37.75% 140.09%  43.45%  44.24%
WER M 167.53 312.44 383.26 373.61 HAEH
L3 146.09 207.79 281.08 328.36 EFE 3491%  3097% 31.00% 31.98%
LA 57.67 102.39 138.89 166.05 e 3.91% 6.41%  6.96%  8.00%
w44 M 22.50 33.37 43.23 47.65 ROE 3.71% 8.64% 11.03% 13.72%
F = BRI K -5.55 0.00 0.00 0.00 ROIG 2.71% 6.06%  7.86%  9.94%
B A 78.46 203.72 284.55 384.81 B
EX R NN 0.89 3.00 3.00 0.00 R R 57.33%  60.12% 61.52% 61.63%
Fa sk 0.78 21.52 21.31 0.00 AR 2.28 1.96 1.79 1.72
#39.4.50 78.57 185.20 266.25 384.81 FEE Y
P13 AL 11.92 24.99 36.46 53.38 FR R 1.14 1.34 1.42 1.49
A F)iR 66.65 160.22 229.79 331.42 B AR 2.84 2.97 2.96 2.81
92 B ) 66.81 160.41 230.11 331.92 B AR 0.48 0.56 0.65 0.71
HRks () 0.63 152 2.18 3.14 ERAGH ()

Tl £ A 0.63 1.52 2.18 3.14
il 1,047.95 648.22 512.08 571.61 BRARS 17.03 17.58 19.76 22.90
Bk A ek 40.05 40.05 40.05 40.05 PIVITT o
R ER X Y] 1,642.18 2,103.50 2,595.17 3,024.45 PE 52.46 21.85 15.23 10.56
5T 16.28 29.10 37.32 45.83 PB 1.95 1.89 1.68 1.45
5% 508.18 657.57 886.24 1,121.64
RAAHEEAH 3,397.80 3,673.74 4,306.78 5,086.38 N&RME
B~ 566.73 684.53 787.50 854.76 1 66.65 160.22  229.79  331.42
ferk AL 49.56 63.29 75.63 90.43 318 Ao 4 46.12 73.63 88.05 93.84
KA 67.81 81.87 94.81 106.11 TiE AL 8213 -359.57 -281.00 -192.10
FERH T~ 828.54 992.66 1,127.36 1,227.08 Fr 116.93 73.43 79.11 56.36
7Bt 4,226.34 4,666.40 5,434.14 6,313.46 2EEHRER 147.56 -52.30 11595  289.52
s 276.96 328.38 378.15 398.08 A 97.85  -239.58 -232.35 -187.02
SREE Y] 619.24 793.02 1,070.44 1,356.40 A -40.00 2041 -15.27 -6.54
e TTL 592.50 749.86 960.62 1,202.63 #FEHREA  137.85  -260.00 -247.61 -193.56
A REAH 1,488.71 1,871.26 2,409.21 2,957.11 AR 5.00 0.01 0.00 0.00
Fr 934.16 934.08 934.08 934.08 e 803.55 66.45 49.77 19.93
EX LR E 934.16 934.08 934.08 934.08 F -45.49 -51.26  -54.25  -56.36
A 2,422.87 2,805.34 3,343.29 3,891.19 EHEDRER 763.05 15.20 -4.47  -36.43
s 105.60 105.60 105.60 105.60 AERAEEN D% 77276  -297.09 -136.14 59.53
FARNMRE 1,254.97 1,254.98 1,254.98 1,254.98
A B 381.89 415.59 611.18 893.31
b R A A 4.84 465 4.33 3.84
Fr 56.18 80.24 114.75 164.54
R R 1,803.47 1,861.06 2,090.85 242227
REARAER 422634 4,666.40 5,434.14 6,313.46
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BT IPRAT A kA IR A

S R AR AR 2 FIATA AN E R ARG 2000 L
REAB OGN AT NI | ey % FUAARE AR ) 3 2 49 30K 18 42 10% 5 20% 1]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAA AR AR AT 5] 3 Ak v 45 ROK 78 £-10% 5 10% 1)
A AER, T HEGTAS) Ak = 18 AR AT A8 5 ) 20 A 45 Hk 0 A-10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT RW | AT AR B AR A E A SRR A2 10% A B
Eﬁ%ﬁﬁ%i%i%gﬁ% fTkifa | bt FAAT e AR 3 B 2 4 O P8 -10% 55 10%2 7]
AT A Z AR A BT AT | MRS 90 A A5 K K -1 0% AT
TR (AL T 7% T 4 fi b a0 Ak R A K KR4S 10% A |

BRALR, FATHUBL v X B SN
EAR L, FETH UL | THHK FEMEE | AT G AT R A RIS HTR R A 5% 5 10%2 18]
500 R ik Stz o454 A

% TR e TRHA T 4245 A 3 B) A 2K A 45 Bk P £ -5% 5 5% 8]
=] 3BE TRHA T 4245 Aa 3 ) A 2K A 45 BR PR AR —5% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUABRM ZHEXFZAGITIPNREFHIEALAEKX F,

ABEIRAORIFEG RO BANVAA TG BT AT 8, B R AFd &8, HARME, B0, »
P, BEEE R AN KM F AR UBGER RATA. ETNE. £4N5)., XK ZFHENG., BREPFPE
Al EZ AR T 6T B Fadol, HFE R,

VY Wi

PERIERA FRATAEN 8] QAT EAR “POER") &2 b BEE S 2 bk 69 TP RIE R I 5 dk 589 A4S
AARELZ LA RR T NTETARA EAVAA TR T, RANAH RETRIEZ LA LM f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & PR R VARIR A BUR Bk 2 )7 R ARARAE AR5 o R

AREI B E N, HEBRFAAA ARE BB B W EARW . ZF TN, & AN A E 8 o Bp T M 2 2.
HARE) RIS A RAE A B G R TR Fedizth, BARRIH, FOHERTIE A E 5 ARENRTL, 44 AMM
=B AR

P WRIE R B L P B R B T AL A B IS PR B 69N 8) BT K AT B9 F Sk T A AT R, AL ST AR X e ) 8] $2 4 &,
FIFRIBELTRAT. UWHRAR RF L eas > RFHRRE.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER LR P, AEFETA S, FRUHE. 3T SRR ARE P AETE &0 AN 8] R BEILAULE]
Rl K EAREFOAERMEANELHEF,

AIRE AT FEHER A, REB@IFT, LTI IANATTE AN AIRE AT KBEATEIA, 157, P&,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP
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4ol B3 E L5 R 3T A3 3



th P i
% CHINA POST SECURITIES

2y 8 A

POURIER A R TN G), 2002 9 A%k BiER B BEREAR ARk 2, Rk BEREERA R 8 Bt
WIEK KL BT A,

NEAERE QR GEREL, WRAE, WRBTEE, AT SR, BRITRE, ERRTASHE, i
FAHERE, RELMELE” 0, HIERZY . ERRTENH RO FHFEF .

ANB BRTE 2T KRB, BRI LK, A, Wl TR, #de, #d, A, 2T, FAk BRI,
Ry oAz, UM, AR, T, LG, & Zd. ARE. TR RE TAFRBAS M, 2EZESL
AU L2 SE P

FERER R AR BURB R AA RN S RN R ), BHRGEEE, BITERRS, A2 KARBELT

HWAHYIER R, BRTIRS, HIEF RAMEEK, ¥ ARAEFIAR., 2T E, REHS, RITAZNKSE
b,

HEBUESF B SR

b= ¥

HE4H: yanjiusuo@cnpsec.com MR : yanjiusuo@cnpsec.com

Hobk: BT ARIRIXET I IEIEER T O AR 17 5 Hidk: E¥ETAT O X R K44 #% 1080 = i 84T K JE 3
4 : 100050 %

34k : 200000
&I
HE4H: yanjiusuo@cnpsec.com

Hodik: PRIINTHAR H X ¥R KIE 9023 = [E i K7 8%

Mi%: 518048

4ol B3 E L5 R 3T A3 4



