TSRS 25H1 =3 ASENER, EFIEEHIEH

A— b

AL 2025 408 /] 28 H
NaElEITFRE -
KL B 25H1, a8 LI 19.2 1070, FlIE 18.3%. Sl )a844)iE 2.3
L Z N N »

R#H (000526) e FIHE 42.2%, H4edkie %418 2.1 104, Rl 39.1%.

B

> BB ZATER A, aEEFER S 44%. 25H1 B4 AT A 2643
7 . B3 60.3%, BB ZATHA, EI)AESFE 2.6 12T, F

TLRRBL T ARAT AL R AT ¥ 43.9%, FIIedEE4A1E 241270, Fl3E 41.1%.

ok %5 . S1500521080001

H #i: fanxinyue@cindasc. com

> HFIZYEAR B 18%. 25H1, K F IZIIRE I 18.5 ¢, ¥
18.4%. ANMALFE 3] o oFLy ik, B A8 AN 3] ezt 300
®, BA 100 2 AT, EIRFITARIE 5200 A

> HKFEVLHEE R 0.4pct, 25H1, L4-LF) £ F3 0.3pct £ 36.3%,
H P HF VRS LA EF3E 0.4pct £ 35.9%.

> HERARRI, TR, MAFTAEIETH., 25H1, #HERAER
3% 0.4pct £ 6.1%, %323 A F FA 1.1pct £ 13.7%, FFL % A F R
0.2pct £ 0.8%, M43 A % 0.2pct £ 1.4%.

> BATRERIFR: FRLGIM, HFIZIBART R, BA4
H¥gik. LR 25~27 SF)aEEAlATN £ 2.65/3.20/3.82 /2L, HAT
JRAM*F B PE A 24x/20x/16x, #3F “FEN” T4,

> REEE: HAATLGBRAE; §RRATFA GRS, FIRBAEE
RAG R EIZFAT AT H .

A8 KR
ot SRRl e G S T E2W 54847 2023A 2024A 2025E 2026E 2027E
A2 TLEMAN(FTEAZL) 2,213 2,786 3,403 4,138 4,931
FREH: MEREFTFOH, ST ¥ %% YoY % 23.1% 25.9% 22.2% 21.6% 19.2%
1T B A 7 )2 Bk 3) A 154 180 265 320 382
(87 )
¥ KE YoY% 1035.2% 16.8% 47.3% 20.7% 19.5%
A EY% 36.5% 34.6% 33.7% 32.9% 32.5%
12 3K E E R A R 3 HRFNGEEROEY 25.5% 21.8% 25.8% 23.7% 22.1%
EPS(#:#) (L) 1.26 1.47 2.17 2.62 3.13
CINDA SECURITIES CO.,LTD A% PIE(E) 41 35 24 20 16
jhﬁ&)‘ﬁkﬂiﬁhﬂ&k&ﬁ1ﬂ %ﬁ’_\Fﬁ%k}EB ﬂ’-’%$ p/B(,T,;—‘JL) 10 8 6 5 4

& SR Wind, (5 IEATE P JEHD 2025 F 8 A 27 GIAH

W %% : 100031

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

7= Ak $45H A FlE & B4 HHA
St g 2023A  2024A  2025E  2026E  2027E 2HEE 2023A 2024A  2025E  2026E  2027E
R 914 1,265 1,576 2,131 2,794 ZLERAN 2213 2,786 3,403 4,138 4,931
G T KA 807 997 1,005 1,415 1,929 Bk R 1405 1,823 2,258 2,775 3,329
R AE 0 0 0 0 0 FLAMEA 11 12 14 17 21
M 22 15 28 34 41 A& %A 164 189 231 272 325
TR 2 6 5 6 8 9 TERA 347 438 515 605 707
A5 11 22 27 33 39 L5 27 35 39 46 53
L 69 226 510 641 775 W4 A 59 53 24 29 27
ERSH K 2,239 2,563 2,702 2,793 2,841 BALAR KA 0 0 0 0 0
KA 60 73 83 93 103 ErE e 3 6 10 6 7
BZA~ (A& 164 179 183 182 176 =) 23 10 23 28 33
PR i 25 14 13 12 11 & LA 226 252 355 427 510
L2t 1,990 2,296 2,421 2,506 2,550 L& 5 13 9 9 -10
FERH 3,152 3,828 4,278 4,924 5,635 FIH & 221 239 346 418 499
Fsh AR 1,933 2,573 2,677 2,860 3,046 PrAFAL 68 63 87 104 125
#2 R 0 491 391 291 191 %A 152 176 260 313 375
FLAT 24 0 0 0 0 0 VI AR -1 -3 -5 6 -7
LA+ k3 0 0 0 0 0 =Y RN 154 180 265 320 382
Hp 1,933 2,082 2,286 2,569 2,855 EBITDA 526 544 615 724 848
EY 2N 3 629 453 603 753 903 EPS (% 1.31 1.52 217 2.62 3.13
KA 338 3 3 3 3
HAb 291 450 599 749 899 AehEE B ETA
Rt 2,563 3,026 3,279 3,612 3,948 2R 2023A 2024A 2025E  2026E  2027E
) ke B o =
- HRAR -14 -23 -28 -34 -42 fii’% R g7 667 762 918 1,017
o )
)2 &£ ) 604 825 1,027 1,346 1,728 %A 152 176 260 313 375
iﬁ*"&* 3152 3828 4278 4924 5635 A7 18 A4H 244 257 244 277 321
W43 A 61 50 39 44 48
ERMAH ] AR K 3 5 10 5 7
o Ve
Lt 2023A  2024A  2025E  2026E  2027E BIEFAE 169 182 236 296 288
F ok B 2213 2786 3,403 4,138 4,931 A -16 8 -7 -6 -7
Fltb (%) 231%  259%  222%  21.6%  19.2% EEFDRL 139 -187 616 -457 -454
= NE
gf’lg"‘ 7l 154 180 265 320 382 FALH -129 -134 278 264 -263
Bl (%) 10352  16.8% 47.3% 20.7% 19.5% KA H -10 43 -259 -109 -109
£A%E (%) 365%  346%  337%  329%  32.5% £ 0 -96 79 -84 -83
ROE% 255%  21.8%  25.8%  23.7%  22.1% ERxEHA 577 270 -138 52 -48
%P)(S]S’ﬁ 1.26 147 217 2,62 3.13 FA R 61 20 0 0 0
/=
P/E 41 35 24 20 16 R 761 156 -100 -100 -100
P/B 10 8 6 5 4 AL 26 -59 -39 44 -48
WoFsss
EV/EBITDA 12 10 10 8 6 fap -108 210 8 409 514
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FERRBE, RARAT B EOAHTIT, CFA, SARIRT P Rk 4, PALERIEHR, FTEF A 2015
FAFHM 'S H = 4. 2016 SFRIFH M 'S H 9.4, 2023 FHRAI LB E E/TLFE
EOMIFFH— o LR TFEBAFAEFRAEZEEIRESHZIAZE L, KAAELTFE
2k Feaktil,

t%

FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B 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 FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS 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
£

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 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,

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%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
KA FETALE AL,

VRS AR
BB AR B RHFIFA A7 RB IR

AHAE AR PR EA: BT T A A 15% L L, AT AT HARAR K
300 354c (AT RARAAED; HWH: M R T AL 5% ~15%; | Fh: TR EREERLST,;
BEE: REARZAR 6 A | B itast Ropmshats% 2 | F¥: FLAE8HBTFAE.
AP S BAEA BT AR S%AT.

RpeiRR

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, MARUFHTER, LRBIEE, Tk, 05, FIE S 0504 LR & L. 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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