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i % 4 (300685) Fh: 8 KA 2025 b MdRE, 2025 F EFFRAE LKA 57912
(yoy+6.69%) , Va#4#1iH 1.89 1 (yoy+31.41%) , Aedk)aH 44104
IR 1.85 1z (yoy+39.97%) , 2 & &% AN E A BT 4H 1.71 L1
oirs (yoy+22.59%) . # ¥ 2025Q2 % 3% ki A 3.07 12T (yoy-0.8%) , 2

#4414 0.99 12T (yoy+23.74%)

T TS E 2547 b & A AT R

k%5 : $1500523080002 > AR, BARAGMHER, YEARKME. 2025 FLEFNE R
F  4A: tangai]jin@cindasc. com AB LN 579 2T (yoy+6.69%) , 13 #4418 1.89 1L
(yoy+31.41%) , AlidsgkbeF AN, AR HHE5%, HESAER
& o B 2547 A A7 T 32.63%, &EFR RS 6.14pp, A THEFNETHE 3.79p &
#k 5 $1500523080011 25.74%, %12 % AE T 0.57pp £ 7.54%, B ILE B A4 EBEEH
R #: caojialin@cindasc. com B REME. DL ERE, 1EHIFBEEELE AL, N64T

i 7% % PCR. NGS. IHC % FISH % % # K- & 49 B R E S5 7~
SR #2025 4 b ¥ 45 AR dk 4 52 AL 4.83 12 T (yoy+7.93%),
FHEAFRI RS, AR SIN 0.33 27T (yoy+0.92%) , #H4h
W6 A MRS 0.57 1274 (yoy-5.0%) , AATKH £ B8R %% L5 KK
IS E T LS E A

> B AARSEESE, ITFHORKER. 5 XBRE, 2025 F L+
SN G EAME 442107 (Yoy+7.11%) , £ IVD 47 b 38K KR & 4%
{EALAE (8 20255F 1 A 1 BA, 28] 458 4 )X 7| 64 38 4860 508 &
Z13%) (IR F T, NRFRAAEGEREY; A8 BiFRL %% BD A
INTO /A, BEAKRE0 ZANERAHE, 2025 F L¥FEIRHER
HAH S E N 1.37 12T (yoy+5.36%) , 4848 A % F 2R %
BINEE VO RR, RAVAN KA N 8) B IR R R &8 B, N
HAERKZNZSBBENE, AaL, £ETHEAE, Sl
PRI 7 KA 5 % R 4R 2540 69 1s KX IE 69 & 4F R Ak, 2 8]
BINTHEHBKGRER S .

> BAFM: AT ) 2025-2027 7 AL A FI A 12.55, 14.99,
17.71 fe ., Rigk oA 13.1%. 19.5%. 18.2%, FI & %A
iM% 3.55, 4.39, 5351z, FlaAEk 39.2%. 23.6%. 22.0%,
3t & 2025 % 8 A 6 BALEM, PE 2414 26, 21, 17 4%,

15 35 IE FREAY AT PR/ 3) > RERF: 37 0zMAARE,; BT HIERERAAI; TH S5
CINDA SECURITIES CO.,LTD E‘UXLFQO

AR & R W RABTT 127 5478 K/ B
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w2 : 100031
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EE PR 2023A 2024A 2025E 2026E 2027E
FREKANEFL) 1,044 1,109 1,255 1,499 1,771
K % YoY % 23.9% 6.3% 13.1% 19.5% 18.2%
V3 B B 8] 4 A 261 255 355 439 535
(B7 )

K& YoY% -0.9% 2.5% 39.2% 23.6% 22.0%
ERELA 84.0% 84.7% 82.6% 83.3% 83.8%
Hh % ROEY 15.4% 13.8% 18.6% 20.3% 21.7%
EPS(#:5# (1) 0.67 0.65 0.91 1.12 1.37
&% PIE(E) 35.41 36.33 26.10 21.11 17.30
74 % PIB(13) 5.44 5.02 4.85 4.28 3.76

HHFR R : wind, 15 RIERTR PFA ; KA 2025 F 8 /] 6 A4
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CINDA SECURITIES

K= A& BB A8 % ¥ i3 BT A
Py 2023A  2024A  2025E  2026E  2027E S35 K 2023A  2024A  2025E  2026E  2027E
AT 1620 1,788 1,872 2190 2,549 FLEMN 1,044 1109 1255 1499 1,771
e 553 829 850 1065 1,311 B AR 167 169 218 251 287
S AR
R B 4R 13 16 17 20 24 o B 5 6 7 8
MO K 522 526 575 666 763 W& % 329 359 320 384 453
ALK 1 13 15 18 20 ERER 65 72 94 108 128
2 29 34 43 49 56 5K % 203 216 232 277 328
P 493 370 373 373 374 W5 % A 26 27 29 -29 37
o = AL A5 % A
FRA RS 314 276 255 223 194 i“ﬁ’}“ e 4 8 5 5 5
T
KRR A i
% S 32 12 12 12 12 #itAks -9 -1 13 -15
REE (b e
i 189 173 156 136 14 25 5 10 18 28
A 49 44 36 29 21 7 Al 301 293 407 502 612
Hhe 45 48 51 47 47 BUIE 6 3 4 4 4
4t 1035 2065 2127 2414 2742 #1985 295 290 403 498 608
3 Ak 174 195 192 227 257 P 134 33 35 48 59 73
8.1 2k 5 0 5 5 5 ##1i 261 255 355 439 535
LAt #45 0 0 0 0 0 UREAS 0 0 0 0
o A+ k> ) NS
RIS 18 20 26 29 33 BREERD 61 255 355 439 535
4‘#‘] bl
e 152 175 161 193 218 EBITDA 351 334 436 533 633
iR A 57 27 25 25 25 7 (5 066 064 091 112 1.37
F)()
K mp 44 0 0 0 0
H Ak 13 27 25 25 25 R EE B HH A
ket 232 222 216 251 281 23HFA 2023A 2024A  2025E  2026E 2027
W Fravps
S HIRAAR 0 0 0 0 0 BEENL 599 342 423 466 544
& £
3 B ) A1
Ch o o 1703 1843 1911 2162 2461 261 255 355 439 535
}]SL ?}:\ *7\_\:1
AEFBE 1935 2085 2127 2414 2742 itk 59 59 61 64 61
&
5% A 7 2 1 1 1
T2 5 L 263 BFARA 10 9 1 13 15
P R
2023A  2024A  2025E  2026E  2027E FEREL 9 26 69 82
2B g
FLEN 1044 1109 1255 1499 1,771 ke 12 26 23 19 14
EH
R (%)  239%  63%  131%  195%  18.2% ?’f AR 33 13 53 -49 -51
p/0l
1 N
f;f;g“ 1 261 255 355 439 535 FA L 32 -40 -34 -36 -36
R (%)  09%  -25%  392%  236%  22.0% Kk 307 -48 0 0 0
LA1E (%) 840% 847%  826%  833%  83.8% St 7 14 -19 13 15
EXEHA
ROE% 154%  13.8%  18.6%  20.3%  21.7% e 48 160  -358 -203 247
il
%P)(Sg" 0.67 0.65 0.91 112 1.37 MR 52 0 0 0 0
P/E 3541 3633 2610 2141 17.30 % 3 -49 5 0 0
1.8 3
P/B 544 502 485 428 3.76 ;igﬂ A s 61 164 -203 247
>IN
RARAH
EV/EBITDA 2354 2485 1934 1542 1259 i 43 114 21 215 246
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B&e, EHAROSNT. iz kFmt, THhRTABABABGETARAIRFRAEHTHER, B&HKF
WM EELFZRERTHL2ETEELE, C2HRT ) LEdsfeh EIEAA T ATESARE 7 L
% TAEAR 9 F,

T&, EAHIF, EFHEAREAK, LR RFLFHFRME, LEBRFIFFL, 5 FEHTL
Rk, 2024 FNFAIER, ERFEAETRS . OXO. AwAF EiF. P HF @y,

EM, EHSMF, PLRFARHFREREEFFAL, 2 FEAHAEDTLARLE R, THERTHEIER,
2023 FANFHRIER, R EST BRIXE. RINSET, ICL FAURG A X T4,

FE, EHNIT, BAXFERRBRTAL, 1 FEHAEYTLFRET, CPA(E LK), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

AF, EHSAIF, AR RFEWESF TAEME, 2 FAFHTLFTER, 2024 FmNEEIER. T2F
ERIEI PR
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R AR AR B — ISP, RARAERITERIL T, F P BIE R LR ML IE KA
IR, ARG IR SR B B B RIS AR AT RGE A AT R CR AR IR T AT IR ARG BT A A A HT B A9 A AT 48
AHSREE, B, GHTELARE PRI HE LS &AL S AL

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

ABERANT ERRIEABZZMEM NN EAE P LB RT, NixEE P TR EE ) WG AA 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 B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER BRI TATE 0 LRIV AR B )6 R RIE. ERR NN, REERRRBEA L, RARRLE DTk, HEE
HIER R B 5 AREFBEERL. FEATMT -8 FLIRE, A RIERT AR & A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
A B FAL G A

VR 1 BA

BB BAT B ERF IR b B F A
AHAE AR PR FA: BT T AR 15% L L, A AT HARAEAL A
300 454k (AT AARKEAE) Wik MM AR T RAE 5% ~15%; | Fik: [T E AL AHT,
BB MEATZAL 6 A | BA: Rt AR ETSS 2 ;| Bk kAT A%,
AR Sl RO BT AR 5% AT,

RpeiRR

IERT AR =R R RENGT H BTHERTIEAZ S AERFNG TR, LEETHRE NG, BT H LY LSRN
T RIER T % 288 09 & TR IE £ RAT F .

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
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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