IESMTRIRE TR LTz, SHESRFEEHNS

A= 73
AT

AN]SR -]

B 8 A 218, #ARENKA 2025 FF IR,

2 R JEAY(605183)
I 3] 2025 4 b ¥ PN 11.12 127, F+3.87%; 13484408 2.76 1073,
BAPA Rl b +5.44%: 3odk )34 2.74 124, FH+10.16%.
ERIFR % /N3] 2025Q2 TN 5.73 1270, FlH+4.47%, Hb+6.17%; 384
A 1.38 127, F1H-0.82%, PRH+0.05%. dodby)aa4%4)3H 1.38 1274,
WEAE LT BB AT Fl1+3.57%, #R+1.05%.
k25 S1500517050001
ER:

JR % w,1%: 010-83326847
U4 : zhangyansheng@cindasc.com > AR, j?—?}ﬁi‘#ii‘ﬁ']%?% 2024 &, /\3) ;;;;})zt;ﬁ B “47=7 Tk,
KF3H. 7.5 TebtkEatheH A & oat —FALEIR B 3y feidik
FR, 2024 HN3) FheikE) 38 Fek, A 2024 4 Q2 44, NG FE

AR SRR FA O Fok KT, 2025Q2, AE] RIAKE 9.4 ok, AT $5 3

k25 S1500520080002 =
Ix % w95: 010-83326848
#R4: hongyingdong@cindasc.com

. NEABA 5 Tk R AAE i An 0.3 ek IR B AR, A F)
it 2025 F T RAEIR, BAVIAA 28] R RABH BT AR, Rk
4, 8] 2025 5 7 A 19 B A RITIM RIS, NE WAL R IES
FH KRR G T BRFEIR R 10 Tek (—HFF 5 700) A4
Fi (#Ge) —RAeEEAFIAR A7, “F = 3.02 T FHRE”, A
R = FACERIR B AR A 8] 8K P BT T S

> BSZERAFAAAEE, BB AR S ARIE A E) A EF AR,
2025Q2 /&) = Sa IR 0.89%, 28] L2A RAMAHMALIRIL 5.41%.
2025Q2, T &RAMAHLEBMAE Z RFLIGY, (2mmmb X tair iy
¥ 4% Fh 4z A R ATE Lk, 12 2025Q2 A& 4% LI T 36.67%4) £.4)
F A 24 14%09 F AR HIAT N8 FR AT HEP YA A TS
71, BB 8] #odi 4 22 8 A ALAF N B) A% FIR A o @ R AR IFAE

~

Ao

> HBRELERRA, FHRELBER. N5 T2 HEERBER
MAt SR =B £ 2 A T RAE WG e I64T L, 2025 F L
FA, REAE T4 S5 A A 1562.1 Z4mA4= 1565.3 7 4H, £ F, #4
BT A E R 4 696.8 7 44 693.7 7 4K, Bl 3138 K 41.4%F
40.3%, %‘fr‘“77?'ﬁii‘fri’%ﬁ%i‘@]ﬁié‘friéé‘ﬁ%% 44.3%. LR
EQBSERERBRG. FRAE. TRIARIWEH ZRAE5) S04
aREER.

> BATRMERFPL: RMTTAE) 2025-2027 F2 LM 5 5] £ E)
1% TKAE S B TR F) 24.26 127, 25.231¢7L. 25.92 1274, FlHIEK 10.4%. 4.0%. 2.7%,
CINDA SECURITIES CO.,LTD V3 BB 3] IR AR 605 AT R A B 5.77 124, 6.31 107, 6.75 17,

TR X WA 127 5218 AE Fle3gK 6.7%. 9.4%. 7.0%, #% EPS 4-5i4%| 1.39 L. 1.52 ©

B A21.62 7L, LRTBMNA A 2025PE A 15.73x, 4HH“ENIFA.
BiZ: 100031
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CINDA SECURITIES

> RAREE: FREXTATY, THERRXETHR, RN Lk

FE2M 54547 2023A 2024A 2025E 2026E 2027E
TLIMA(EZL) 1,810 2,197 2,426 2,523 2,592
#KE YoY % 3.7% 21.4% 10.4% 4.0% 2.7%
DEY: ZE NG PP 413 541 577 631 675
(7 )

WK Z YoY% 8.4% 31.1% 6.7% 9.4% 7.0%
2HE% 29.4% 33.9% 34.8% 35.8% 36.8%
NS ROE% 13.8% 16.2% 14.7% 13.9% 12.9%
EPS(#t5#) (L) 0.99 1.30 1.39 1.52 1.62
T & % PIE(f2) 22.01 16.79 15.73 14.38 13.44
T %% PIB(f) 3.05 2.72 2.32 2.00 1.74

FAR M Wind, 1532EXGFL # TR, Ko 2025 £ 8 A 21 HKHH
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F = Rk $A5H T A F38 A 458 7
2HFE 2023A 2024A 2025E 2026E 2027E 2R 2023A 2024A  2025E 2026E 2027E
RAK~ 2,198 2,355 2,836 3,373 3,949 Al EHN 1,810 2,197 2,426 2,523 2,592
ko 475 816 1,202 1,691 2,248 Bk A 1,277 1,451 1,582 1,620 1,638
& e = X078
B R 0 0 0 0 0 ; 17 22 23 25 25
T Aa
LR AR 458 534 586 616 630 e A 12 16 16 17 18
BARELES 17 30 29 29 30 EEEA 63 75 84 87 89
B 182 227 248 250 255 B 62 75 83 86 89
HAb 1,067 748 771 787 786 4% A -57 -57 -14 -22 -31
A ALK A
FRHE 1,219 1,460 1,602 1,726 1,838 fy . -1 -1 0 0 0
K HAPEARAE A 9 12 15 18 21 B ANKE 14 6 7 9 8
'?;ﬁ"i (& 785 902 1,016 1,134 1.241 Eat) 1 6 4 5 5
T
FE Ve 103 133 148 166 185 B LA 459 627 662 724 777
H A 352 413 423 408 391 RTINS 7 6 6 6 6
% E %t 3,418 3,815 4,438 5,098 5,787 PR 467 633 668 730 783
sl R AR 438 480 520 549 562 Pt 54 92 91 99 108
LR 81 76 85 08 107 A1 412 541 577 631 675
BLAT R4 35 73 73 72 76 I SR AAR 0 0 0 0 0
A2 ) N3
AL 240 227 246 261 260 Zﬁg"‘ g 413 541 577 631 675
bl
HA 82 104 115 17 120 EBITDA 470 670 759 829 886
AFiAsh 74 0 0 0 0 0 EPS (2 099 132 1.39 1.52 1.62
SENT)
ST 0 0 0 0 0
i 0 0 0 0 0 AEARTA BAEH A
R 438 480 520 549 563 2itERE 2023A  2024A  2025E 2026E 2027E
WK R 3% ot
DB 0 0 0 0 -1 i%’%’;m 390 585 611 706 784
537
) NP e ADE
); fﬁ% TR o070 3,334 3,918 4,550 5,225 AR 412 541 577 631 675
Faey i
;ﬁﬁ"wy‘ﬂ 3,418 3,815 4,438 5,098 5,787 SR 81 94 106 120 135
W43 -18 -16 2 2 3
. oy
ig‘mﬂ‘%*ﬁﬁ $4A‘.E HERRA 14 6 7 9 8
VEe
S N
SRR 2023A  2024A 2025E 2026E 2027E ;]35 = -68 -41 -64 32 -14
RS NN 1,810 2,197 2,426 2,523 2,592 #e -4 14 -3 -6 -6
Rl (%) 3.7% 21.4% 10.4% 4.0% 2.7% ii"”’% -478 -49 -239 -228 -233
/]
) N\ 3] >
ffé’&"‘ 1 413 541 577 631 675 TR 210  -364 -227 -234 238
i
Bl (%) 8.4% 31.1% 6.7% 9.4% 7.0% KAAA -283 308 -3 -3 -3
2HE (%) 29.4% 33.9% 34.8% 35.8% 36.8% £ 16 7 -9 9 8
EREFHA
ROE% 13.8% 16.2% 14.7% 13.9% 12.9% e -47 -220 8 1 6
%F;f‘m(i’f‘ 0.99 1.30 1.39 1.52 1.62 BRI 1 0 0 0 0
PIE 22.01 16.79 15.73 14.38 13.44 (R 61 -6 9 13 9
3.05 2.72 2.32 2.00 1.74 + A 8.5
P/B ZATAL & -105 -145 -2 -2 -3
FE
12.17 9.36 10.48 9.03 7.83 RN R
EV/EBITDA i 114 338 387 488 557
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CINDA SECURITIES

W IR\ BT

BRIEFMIATEANRN (GRELE) YR 2019 Z—BFHIEASHIFEAREALIITLE =4,

KEAE FEAFUIZASH)TFMHHSEE, X kFseaymt, PEALIER 7 F5E IT/ELE, 2015
F 3 A EX B RIERA LR TS, MBI LHFR,

BER, FERFOINRFE, FRERFIRES TR TFHELE, 2018 5 4 A Ao N3 RIEFHF
RIFRF S, KELMLT, R T/ LA,
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S HrImEEER

AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I, AB) AR IR A AR S Btk LRARAE s AR PTG 0 PR ILE IR T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

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 , HixEE P TR RTIRBEH A EE WG 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
£

AREALTRERIERRATEGCATE LGE, 2 RIERTRIENERE GO RAMR AT EN, KIREMERNERL, T4 AT
WAL A AR R L B 8 S A FIBF, AIRE T8 69 K RAR AR R As . MMAR BTN T RS AR RAL R B, A&
IER BRI TATE 0 LRIV AR B )6 R RIE. ERR NN, REERRRBEA L, RARRLE DTk, HEE
HIER R 5 AREABEERL., FEATME - FLARE, fZ RIERTRR B 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%,
A B I RMRAZT RIER G R E ARSI E PR G T

Ir R AFRIEFAA, B AHEREHRARE, A3IRG—E R KA G A HEIEAH R, FHIERERG e
A B AL G RA

VEZR SRR
BRI LB AT B EZFIRR RIS
FEN: AR T AR 15% UL FAF: AT AR R
RAERAGRAAE  PRIOM | g g nrtin T £ 5%~15%: Pk s R AN
FH (AT RAARLE);
BA: Mttt A ogRksh 5% 2 b, FH: TRIHIBT LA,

REE: BEAFZ AL 6 AR
FH: BRNAITFETEAESBAT.

iR R

ERT AR =R R AT H BTHERTIEAL S AERFNG TR, LEETHRE NG, EBRTH L LG LSRN
T RIER T % 288 09 & TR IE S ERATF.

FARA o P GE T — R A AP 8 B R I AT KL A A, S AR o 015 o B LT AR 23 4, S
BREHES Q0 RIT B SRR R, LRI, ok 0 5 AACE 7 @ 5 LB 6 L BT,
3 34 GE AR TR A AERT A AR o 604 T 1 097 3 B AL TR R AR AE, S04 % B 7RIz AU,

FHERE — R AT 5 R EE http//www.cindasc.com 5



http://www.cindasc.com/

