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BN 8.57 /(B H+38.9% ), & B E 2 35%; 3 h £41% 37.7%
B A AT AT (FIH+0.9pct). MARME 618 #5384, MK S H 8 B304 R FEAT,
k%5 $1500525020001 BHRIRI SR ARIEIRADDEIE, RN T A S B AR T A T
W (KA EH, RAALEREBESE), FEF +99%, 47 F H+50%.
luozheng1@ci ndasc. com SRR B, MEEFARRNFRIR B4, RARNE ZREBEL, &R
i RRT 7, ESEH @, AR E LI AR E SR T A, X
AR E A 1.3810K; NETEF T ﬁ#ﬂri%%a&ﬁwjﬁ% BAR <
FERETARSAE . AAAEF TOP1” 5 2 IR, A BRI, BIURS
5 Kbk 12 %55,

HIL: TG BN KRBT, BT A RIS, 256H1 A5 BN
15.75 ¢4 (RIH+17.6% ), &AFHHLF f Zouit B iR MR E, HBINT
NE) R ILRAF, b v b Sk HUARRT R4S, 3£ A% 28.0% (Rl rk+4.0pct),
H PRI, 8 KRS Z R H 4 & 2k eA B, AREE. mEX
ZH T RAL T, A BRI AL . o, PR EES T
JEXER, BAEACT, FRBERMERSRE, R LR, mEKX.
RIER, HBLL) 25, FHARBNEN X —F RKRBEWA L. A8k
RABHELER R, T R NEITE, MERBZAKREIEZTY
84 ik vy B2 AR R BEAK A £L/A\6‘J PRIFFBEME LT, A L2EKEE M
JE R AL ) 2 R F

BAGARF, TEEHBFEMMAL., 25HT N3 A FH 314% (R
+3.4pct), RIBAR; BRI TR H @, 45EIE LB SRR E SR A
12.2%16.1%/1.9%/0.1%, 4% F) tb+1.0pct/+1.9pct/+0.4pct/-0.2pct. i
A A 7@, 8] 25H1 A5 B4R R 4% 64 R, RIHLR S 2 11 R INERT
&, 23] 25H1 LI EEFHTIFINA A 2.35 1.

fE IR IR A TR 5] Z AR ZANTT 2025-2027 3] )24 408 55 H 4.7/6.1/7.8 107,

CINDA SEGURITIES €O.,LTD PE % %1 37.4X/28.9X/22.5X.
AR ERE & K] W RE T 127 528X JEB

S R EE: BT 5 EERBMANE. f S E T RAEFRERE,
W 2% : 100031
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T2 54847 2023A 2024A 2025E 2026E 2027E
T BMAN(ELZ L) 3,747 4,465 5,413 6,809 8,197
¥ & YoY % 15.4% 19.1% 21.2% 25.8% 20.4%
)3 B, BR8] 4 A 233 394 468 606 776
(B 7 L)

WK E YoY% 120.1% 68.9% 18.8% 29.5% 28.0%
B F% 26.3% 28.2% 29.7% 30.8% 32.1%
HRFAHGESE RO 10.4% 16.2% 14.9% 16.6% 17.9%
EPS(#%)(7T) 0.77 1.29 1.54 1.99 2.55
oA F PIE(f) 74.98 44.40 37.36 28.85 22.54
T4 % PIB(1) 7.83 7.20 5.58 4.78 4.03

FALER: wind, [ERERBFL FTR % 2025 # 8 H 6 HKAH
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CINDA SECURITIES

=Rk i85 H H A FlE & BA5HF A
LR 2023A  2024A 2025E 2026E 2027E DEE 2023A 2024A  2025E 2026E 2027E
R 2,022 2,066 2,767 3,365 4,141 ZLEKN 3747 4,465 5,413 6,809 8,197
ko 527 513 745 902 1,268 Bk K 2,763 3,208 3,805 4,714 5,566
5 & A5 b F A
RHR R 0 0 0 0 0 I;;k%ig‘ 14 14 19 24 29
T 7
B K 468 627 1,053 1,324 1,594 A A 387 495 650 851 1,066
Ak 17 22 21 24 26 EERA 144 210 195 252 300
A5 580 579 603 746 881 B 5% A 48 73 70 89 108
2] 430 324 346 369 371 W 453 Al 29 18 -5 -13 -15
A BALH KA
FRAF 2,369 2,385 2,578 2,613 2,624 gfﬁ WA -15 -15 0 0 0
K RARIZ Rk gk 2
£ PR s 250 250 250 250 #ApEE 72 16 19 20
BT~ (& 4
) 1,070 1,374 1,441 1,481 1,495 7~ 2 3 1 12 0
PR i 93 92 89 86 83 & LA 372 508 705 922 1,164
B:atl) 990 669 798 796 795 RN &S 2 2 0 0 0
= %t 4,390 4,450 5,344 5,978 6,764 F)98 %5 370 505 705 922 1,164
A AT 1,186 1,054 1,458 1,495 1,518 P #g# 78 89 152 197 250
#2 R 666 397 797 697 597 %47 292 416 553 725 914
Ak B "‘*ﬁf]ﬂﬁ#ﬁ
JLAT AR 0 3 0 0 0 ;; ST g 23 85 19 139
7 Ak £ 3]
AATRER 378 408 465 563 649 ;};f;’g”* | 933 304 468 606 776
bl
b 142 247 197 235 272 EBITDA 518 600 902 1,132 1,376
e EPS (%
R A1 785 782 481 432 382 ,( 0.80 1.34 1.54 1.99 2.55
F)(T)
SRS P EY 40 25 25 25 25
HAe 745 756 456 406 356 AehEE B ETA
R Aka-t 1,971 1,836 1,939 1,927 1,900 QSR 2023A 2024A  2025E 2026E  2027E
AR AR AR BEEZHN
% 187 187 272 391 530 P 447 496 304 657 849
IEYE 5N A
o 2,233 2,428 3,133 3,660 4,335 292 416 553 725 914
JE AR F
ﬁ?ﬁ’&’*‘ 4,390 4,450 5,344 5,978 6,764 161 e 137 147 201 222 228
W 555 ) 31 20 13 16 14
RS e RFERA 21 72 16 19 20
*F B
SR 2023A  2024A  2025E  2026E  2027E 2 -13 -40 -443 -285 -286
RPN IN 3,747 4,465 5,413 6,809 8,197 £ 21 25 -5 2 0
A (%) 154%  191%  21.2%  25.8%  20.4% Zﬁ’%‘m -680 -59 -394 -256 218
E o
= N
gﬁ;"‘ 7l 233 394 468 606 776 FAE -405 -241 -355 -256 -238
Bl (%) 120.1 68.9% 18.8%  29.5%  28.0% P -289 144 20 -20 0
2A41% (%) 26.3%  282%  297%  30.8%  32.1% ) 14 39 -19 19 20
ROE% 10.4%  16.2% 14.9%  16.6% 17.9% ijﬁ:ﬁb% 84 -400 320 244 -265
g@gﬁ 0.77 1.29 1.54 1.99 255 B K 4 2 264 0 0
P/E 74.98 44.40 37.36 28.85 22.54 (i 321 -284 400 -100 -100
1) 6.
P/B 7.83 7.20 5.58 4,78 4.03 ;:‘LT'J % -55 -176 74 95 -115
SN
A RAYE
EV/EBITDA 16.72 18.60 19.97 15.64 12.48 P 144 51 232 157 367
R RE— R AT E R EHE http//www.cindasc.com 3
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£, BRIEAFEFL P SHKNEL, HERFRPCERE, LEGEBRERE, F—hELLS
F SCI+EI 3, §RLIRTE BRIEHK, WARM IR 2024 530 & RAEDATIT 5 W .4 2023/2024 5K & 5K i
ii%er\ 2024 #é@%%ﬂ%/fih\#ﬁ,yﬁ%mgo

BB, AAEL TN KEREMRMILEE, THHE/RGLT: FREELT P MR EBENE
Ko, A mRoTd g {z, 2002 A N BAE RS HT, SRIGH EMME . B, ARSI 3R
2024 Hha NP RIERFRF AP S, 2EFESK, BTk, ©FmERE,

BI% AAELFERERESEERF, AEFELTFAAEBIFERF. THBRFFRIEAFLI, L& 35 %
HEAIT AR A, R A NASE R, 21 B2 ATIFE IR P RIS, 2025 S0 AZEIEAT R
FRES, TRFEHLKRZE, ALE, BHEH. EHWERE,

MBET, £EFAZEFRAFFEIREFFME, GHBRTHFIER, BIRER, L& I FALFHEHT
VAR %, 2025 SFmARRIERFARFTRP S, T2HELH. £PERHE,

£82Z, CFA, BV THHILL2FFE, THARTEEIERATH, 45T ITLAREE, REDKRE
Kahik, 2B, Wind &M 0 A7)F S ik bR ES. 2025 FhANFRIEATFRFL P, T2FERA
I, wHIT A, B, FRRERHE,
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A AR IR A AR S Btk AR AR PTG K P A ILE I B T A I A AR BRI A B4 (2474
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL A0S0 IE R AR Gk 5 A AR 15 R IE K15 KA

AIRERAN ERRIEABZZMEM NN E AR P HE B RT, HixEE P TR RBEHAAE ) 3G 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B 8 S A RN, AIRE T8 69 R RAL ARG B9 As . MMAR TN T RS H AR RAZ R B3, B A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

BARTHERLT, ARE TR ESTE LY E L HTRMBIHET AR, A EEIEPFHROBER DR, WERARE
Ko BPRFEEAREFTHEMELREBRRGHSEN TR, FHALESFRELET R AREABNITH, T, TLAH
MAAE A AR H RAALH d & R FIE R R AT AR 69 69 3% 5 e A % iF .

HEHERFGHEILT, BRIERAREXBEIMTRSFARE T B RGN 8 T RATIERFTFHITR S, FHTRAA X LN G EAER
B R BRI RAT R SRS

AREBRBARA B RIERITH . REFZIERAP AR Z, EAMMFANATF LT KER . LH . K. HF R3] A AREL
AT 90 BAE RIER I G B P KA, W d iz s 8 sk K ET A {3, 12 R IEHA 3 LS 47 A RARIAEAT 74t
AR B B A AR AT IR AE SR ) R AR A LA 2K P SR A9 3T 2

I RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERBEE TG A HERE AL R, FRIERBRG e
K E TR BA

VEZR SRR

FF BB AT BRERZFITFH TR B FHFA
AHAE AR PR EA: BT T A A 15% L L FHF: AT AHABARA A
300 #5# (AT MAREAE); HH: M R T AL 6%~15%; | Fh: fTRAEHEREERLST,;
A MEAFZAAL 6 A | B it Ak ha 5% 20 | Fk: TLIHBTEE,
AR F i AR TR 5% AT
REHE =

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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