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NEIRM 7 BHERS, 7 Bt REHEE 23.8 5K, ELL+57.7%, FHLE+0.7%;
1-7 BitRRESEE 164.7 B, FELb+48.8%, Hr, 7 BEEEIRIEE 130,124
W, REE+120.4%, 3AtE+6.3%, BIER 54.7%; 1-7 BHEERRLT 85.5 54,
BEEE+125.5%, DERhEE: SHmE 7 BHEE 194 5% (IRF 95043 % (&
JUm)); k&7 BEE 16,977 i; Wee 7 BiEE 27,216 i,
> 1-7 PHigEREERLLAIE SFHEEEIF 300 Bif. 7 BARRIAHEE
23.8 5, BEEL+57.7%, #AtE+0.7%; HOSME, A5 7 BHOHEE 3.5 5.
REEE, SASRT A7 fiitF 8 B 8 B, EIEERY:, BiEFH—NiRa)
R, LimmRESaLney 2,100 28, #iE 2.85 K, SHn. TERWUL
5. BRI M9 FitfE 2025Q3 £y, EAAKENEERREIRS) SUV, IR
B, st BEHRTESE HS SatxeBi SRy, BE2EEHAFRY
FTEHREEEN S, F EFFETEIRR, SARBRER 271 BHLERN 11%
£ 300 5%, ZEXNTHFHERED, HNEFRASTATRHEERN, RN
RIIRIRE mhE B,
> WimERESE RS, WRSHERHER. K. Jo 7 BO5BIHE 16,977
W, 27,2164, 1-7 BEiT#HEED5 10.8, 18.1 5, FEL+4.1%. +23.1%,
2025 F, REIBMRSMHE 71 5 (IR&132 5. e 39 /5). FEESUV =
X FLBERSM, FIKEE 5.2 K, MR 3.2 K, & IXEERES T
HiEE HI 75", W Thor i/ +5 BUEEIATRM 1400 TOPS &7, iHHIF 2025
F=FEEi. R ToemEEE, BENEST S0,
> HmEiIHRIRAAN REEREESEP TE—15H. [2EURAS, B
W (ZKN) #HTRAEWERIN, #ILA 2.566 357K 1.23 BFTRITRINEIRG
KRR AR (D (25.66 57TEK 12.3 BRFTAITRIN BRI ERIRSE ADS).
BV A, REMAEUENTATIEEEERINZNRER, 2 (BMES)
"ERERERER. ARIREES. AUBSUDE. BESTSHE. SSATT BUEM, (BHEEW
migFt. BEAIERL, REFNEOSRSREDENE RS ERMSERRmE,
AT H—LMEEA T mE R RAEL SRS,
> IREE: QNEFRERmEBEEE L, BRIINE, Fmit 2025-2027 28E
Iz 4,047.8/4,896.9/5,728.3 {275, VAEEF] 162.1/220.9/259.8 {Z7T (EAE
FSiREFAE1L), EPS 1.61/2.19/2.58 JT, XIRZ 8 B 1 H 17.66 BT PE
10/7/6 8, #4FF "#EE" TR,
> RISRR: FEHEARNTE, "8k IR BREKFs/n i HER A,

BTN SMsSiElR

By / ABARD 2024A 2025E 2026E 2027E
Bl 240,194 404,783 489,688 572,828
(%) 34.0 68.5 21.0 17.0
EFE 16,632 16,209 22,085 25,975
B (%) 2133 -2.5 36.2 17.6
EPS 1.65 1.61 219 2.58
P/E 10 10 7 6
P/B 1.9 1.7 15 13
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B1: SFSEEEERESE E2: HRSEMEEREEEE (%)
TSR EE (3, LHS) =———ELGGE (%, RHS) 75% 1
300,000 - 75% 60% -
240,000 1 ' 50% 45% 4
180,000 r 25% 30% -
120,000 - 0%
15%
60,000 - L -25%
O%IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
o+ L L YN -50% S 29U 3T - S ULFT - S QLN
S 383853 c-c5385383=c5385 VAL QX2IIIIIITL L LN
mmmmmmxggxﬁxﬂmgﬂ O O O O O O O O O O O O O O O O
OO0 0000000000 o o o o AN AN AN AN AN NN AN AN AN AN AN Ay
AN AN AN AN AN AN A AN AN AN AN AN AN
BRERR: ARAE, BREIBSHRE BRERR: ARAE, BEIBSHRE
E3: REEERFGIE E4: MEiEERRFLIGE
RS REE (; LHS) —e——ELEE (%, RHS) m Tre bR (8, LHS) e [ELCIEIE (%, RHS)
35,000 - - 200%
30,000 - - 200%
28,000 A - 140%
24,000 A - 150%
- - ()
18,000 - - L 100% 21,000 80%
12,000 L 50% 14,000 - - 20%
6,000 - ||| L 0% 7,000 - L 40%
oII -50%
e e o T T T T A T © o AL L L L L o0
O O O O O —O OO O O — O O O O — M NN~ — — MO WnNnMN~NOO rm™— — M Wn N~
MmN nm n on N F & & 8 85 S N ononown O O O O O — O OO O O — O O O o
[aN I o N BN oV IR oV BN N B o N B o N I o N I o N I N BN N I o N BN o N I o N I o N IR oV Mn on on on on N F F 5 89 8 < 1D ownown
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AN AN AN AN AN AN AN AN AN AN AN A O O O O O O O O O O O o O o o o
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BERIR: AR S, REIESHRE BERR: ARNE, REIESHRE
B5: FetFRAEHEHERBILIGE B6: FRHOEERFELISEE
AR (1, LHS) —e————ELCEE (%; RHS) — EEH R (), LHS) —e—[ELEE (%; LHS)
150,000 - - 200% 50,000 -  200%
120,000 - - 140% 40,000 - L 150%
90,000 - “n r 80% 30,000  100%
N
60,000 - F 20% 20,000 - 8 L o0
o |II|||H P I
o ALLILLIREVIIITARVIIIARRN VL ILRREL 009 .
CMUSg-couEg s @y 0 A AR -50%
— hl N O O N AN D Q9 NN O
S8 33333333849 G500 P 5 o o o o P R P
SRR RIRJIRIIR’/IRIIR N S S S S S S S S S S S S S S S
BRERR: ABAE, BEIESHRE BRERR: ABAE, REIESHRE
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MINSHENG SECURITIES EFRSZE00175)/35
LEAVMSIRFEETRMCE
BrEREREDT) 2024A 2025E 2026E 2027E FiaFEBEH7TT) 2024A 2025E 2026E 2027E
REErEait 125,322 200,024 223,008 277,761 A 240,194 404,783 489,688 572,828
NERIMEEMNY 40,865 59,713 66,137 98,048 EtlN 0 0 0 0
Il UeA VN ED 47,458 94,571 101,304 114,858 BV pA 201,993 337,994 407,420 474,302
i 23,078 28921 36,267 42,784 HEEH 13,283 22,668 25953 30,360
Hit 13,921 16,818 19,301 22,071 SEER 4897 12,143 14,691 18330
ERE=ET 104,070 107,401 110,383 111,269 HEZER 10419 16,191 19,588 22,913
EER= 26,384 27,682 29,543 30,199 5 -692 -917  -1,199  -1,296
AERIRA 28,785 30,017 30,139 29,319 R R RS 969 902 997 1,028
Hitb 48,901 49,701 50,701 51,751 HithiRzs 7,140 0 0 0
&arEgit 229,392 307,425 333,391 389,029 FRFRRIFE 18,404 17,605 24,232 29,247
mEnfaESit 127,200 195,343 207,608 246,437 FSHt 1,604 1,232 1,696 2,047
TEHAMETR 30 30 30 30 EFiE 16,799 16,373 22,536 27,199
REIKERR 86,441 138,888 144,043 172,159 DEBRIRIRES 167 164 451 1,224
Hifth 40,728 56,425 63,535 74,248 IHEBATSFE 16,632 16,209 22,085 25,975
ERMBRET 9,772 9,772 9,772 9,772 EBIT 17,711 16,689 23,033 27,951
KB 3,914 3,914 3,914 3,914 EBITDA 27,105 26,158 32,550 37,616
Hith 5,858 5,858 5,858 5,858 EPS (JT) 1.65 1.61 2.19 2.58
ffREt 136,972 205,115 217,380 256,209
EERARA 184 184 184 184 EEWSLEE 2024A 2025E 2026E 2027E
fitts 87,353 97,078 110,329 125,915 FXI<8E73(%)
PE IS5 VNG LRE ST 86,742 96,468 109,719 125,304 [ENZ 9N 34.03 68.52 20.98 16.98
DB 5,678 5,841 6,292 7,516 BB EEFE 213.32 -2.54 36.25 17.62
BRFRESTt 92,420 102,309 116,011 132,820 BFIEEN (%)
RIS T 229,392 307,425 333,391 389,029 ERI= 15.90 16.50 16.80 17.20
HERRE 6.92 4.00 451 453
ROE 19.17 16.80 20.13 20.73
ROIC 16.78 14.61 17.86 19.01
(E{REED
Bt iEE(%) 59.71 66.72 65.20 65.86
mEREREHTT) 2024A 2025E 2026E 2027E FIAIREEER (%) -39.95 -54.51 -53.61 -70.85
SERIMMER 26,507 34,745 27,157 52,220 TRENLEER 0.99 1.02 1.07 113
EFIE 16,632 16,209 22,085 25,975 EEbEE 0.75 0.86 0.88 0.94
DERRRING 167 164 451 1,224 =Bk
| B 9,393 9,469 9,517 9,665 TR 1.14 1.51 1.53 1.59
EiER STk EMN 315 8903  -489 15,355 LTSGR E =R 5.76 5.70 5.00 5.30
RERMER -9,132  -9,017 -11,503 -9,522 NS IRERE R 2.78 3.00 2.88 3.00
BATH -13,314  -12,000 -11,500  -9,500 ISR (5T)
B s 4,183 2,983 =3 -22 BHRKES 1.65 1.61 2.19 2.58
EEBNMER -13,297 -6,880 -9,230 -10,787 BREAENSH 2.63 3.45 2.69 5.18
EEEA S| -1,496 0 0 0 EIRISA 8.60 9.57 10.88 1243
Gl 1,558 0 0 0 {hiEEEE
EfTRF -2,120 0 0 0 P/E 10 10 7 6
Hitb -11,238  -6,880  -9,230 -10,787 P/B 1.9 1.7 15 13
MEHLINEE 4,090 18,848 6,423 31,911 EV/EBITDA 4.68 485 3.90 3.37
BEERR: ABAE. RAEIBSHRER
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 3
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M,

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFPEERFONE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



