= SRS R IR, WIEEOR

P

AR RIHRE

2025 %10 A 23 H

4 BRI A A 2025 % = F E AR, 2025Q3 A 3] FILE LN 34.6
1270, RIHIRY 11.41%; FIAEF5F)E 1.44 1270, FRRY 1.05%; 5=
i bz )25 4)0E 1.45 1270, Fl3EK 177.01%; R AHMILE 0.095
A, Bl 3.06%.

AR R 8 2T S
PS5 $1500525030002 > BRMAARG ERBHENE A aEg A KKK, 2025 AT F A
o E) FI)AEEA)TE 6.46 1T, FlIEK 15.18%; 4edfp)aH-44]iE
6 12T, B K 29.03%, E&ZEBMEFLE LK, TR
PRI, VAR LR E R4 R RA AR A

L #: guoxue @cindasc.com

RHE FRAT L5 A7)
k%5 $1500524100001 > miRER, BERALARYEE. 2025 FAIZFENE) B EEH
¥R 48 : wuboying@cindasc. com AW IR EFH 3.67 1070, RIEK 67.29%, 24 /N35) 22K
BE, FIERACAE ABUR, ik L.

> ERTRUBERRABSESE A, HE LGERREH HRE,
INE) FRAARIET AR T vh 4R, 45, 47 HEBAE, R4, 4k,
“hhiR” | Bb. BFR AR E A BAM S BARZE R, SR
AT £ LE, MERALR KM, TEWE, LTt R W
MO A B, RFA S T RACAR S HAR G S e h A B FIRE S . A
£ 2025H1, 28 MR EA I B AT 96.035 Fek/H, Ak,
BAR A BN AR G LR, RATINA HUE 5] 2 B R o5 F RAH) ) AR
IREFEIVA] G 3% — AL e T AL By, 8] FORALAR SR B A RE ) A4
#H.

> BATR: AEFRMARB Z2EHABTRA, Tt E 2025-2027
F2 A A 151.13 1274, 164.76 147, 174.57 1L, ¥ik s
A 42%. 9.0%. 6.0%; VFEAFES A4 7.86. 9.15. 10.63 1L
T, k55 A 63.1%. 16.4%. 16.2%.

> REEE: BHHE T SRR R, 475 % B R, o
BRI R

13 AR K A R 5]

CINDA SECURITIES CO.,LTD

R ERRE K] VAT 127 5418 KB
[ﬂ‘é

W% : 100031
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E2M 544 2023A 2024A 2025E 2026E 2027E
Tl BN (F ) 10,580 14,500 15,113 16,476 17,457
# K% YoY % 20.6% 37.0% 4.2% 9.0% 6.0%
g}i’i‘)‘\ A AL 505 482 786 915 1,063
#EE YoY% 27.1% -4.5% 63.1% 16.4% 16.2%
2 EY% 18.2% 14.4% 16.9% 16.9% 16.8%
AR ROEY 5.4% 5.3% 8.1% 8.7% 9.3%
EPS(##)(1T) 0.33 0.32 0.52 0.60 0.70
A F PIE(fF) 19.82 35.30 14.50 12.46 10.72
4% PIB(42) 1.07 0.88 1.18 1.09 1.00

FALFENR: wind, 152 IERGFL Fo TN BH% 2025 F 10 A 22 HKHH
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FEAA PAEH T FliE & $AEH B A
SiHFE 2023A 2024A  2025E  2026E  2027E S FE 2023A 2024A 2025E  2026E  2027E
R F 13,109 13,888 15347 16,559 17,379 FALEBEAN 10580 14500 15113 16,476 17,457
B R e 1866 2,023 2,311 2,423 2,957 B AL A 8,652 12,407 12,559 13689 14,516
R E 2 10 6 7 8 FAEA 66 69 84 91 92
IR 1,818 2,173 2,627 2,585 2,657 8 5T A 144 98 172 174 167
BT 321 599 603 657 698 FEREA 505 511 660 695 634
5 4931 5165 5,745 6,579 6,562 A5t A 324 509 533 555 545
e 4171 3917 4,055 4,308 4,497 43 A 437 451 409 432 431
FABHKS 43573 13,380 13,822 13,913 14,001 YBAR KA 78 122 -30 20 -10
KPR ga3 217 ol 237 247 S ece ] 121 121 140 9% 136
HAF” (& 3621 4,110 3,911 3,689 3,466 Fp 69 166 156 176 109
AR K 7,811 7,759 8,300 8,542 8,783 B b ) 565 620 962 1,092 1,308
Ffe 1208 1,295 1,385 1,445 1,505 BALIPCE 5 12 Y 1 4
K& 26,683 27,268 29,169 30,472 31,380 A EH 560 608 962 1,093 1,304
Hgh Rtk 11,158 11,317 12,495 12,951 12,848 PTAFAL 51 65 97 109 134
(RN 6,242 6,373 6,915 7,096 7,139 A 508 543 865 984 1,170
BAT R4 382 107 397 319 308 s 4 61 79 69 107
ELA IR 2,793 2,775 2,925 3,188 3,247 )3 B2 505 482 786 915 1,063
Al 1,741 2,062 2,258 2,349 2,155 EBITDA 1,473 1,611 1,869 2,040 2,225
FARBAHE 5401 6,055 6,055 6,055 6,055 EPS (% 033 032 0.52 0.60 0.70
KAfE= 4956  4.824 4.824 4.824 4.824
e 445 1,231 1,231 1,231 1,231 AeRETR BLEH A
Fifird-it 16,559 17,372 18,549 19,006 18,903 ST 2023A 2024A 2025E 2026E 2027E
j; HRER ooy 850 929 998 1,105 iiﬁﬁ% -953 760 1,286 1,181 1,742
&/
JAEENE 9300 9,046 9,691 10,468 11,372 A 508 543 865 984 1,170
f;i g’ww‘f‘ 26,683 27,268 29,169 30,472 31,380 A7 18 4 553 625 578 584 597
W 555 A 428 450 519 534 539
ff;m"‘ Ea j}igzg BIHR 121 121 -140 -96 136
it 2023A 2024A  2025E  2026E  2027E FTEREL p436 815 -566 -845 442
Bk BN 10,580 14,500 15,113 16,476 17,457 - 115 77 31 19 14
Rl (%) 206%  37.0%  4.2% 9.0% 6.0% BFFHL 1223 508 -880 -579 -553
JERRNE gag 482 786 915 1,063 SR -1501 883 -1011 665 679
A =
Rl (%) 271%  -45%  631%  16.4%  16.2% RAHF 248 343 -10 -10 -10
A% (%)  182%  14.4%  16.9%  16.9%  16.8% i 30 33 140 9% 136
ROE% 54%  5.3% 8.1% 8.7% 9.3% EREDR 2267 111 17 -490 -656
EPS (# 033 032 0.52 0.60 0.70 AL 115 76 0 0 0
(L)
P/E 19.82 35.30 14.50 12.46 10.72 (LEN 2,683 -2 543 181 43
P/B 1.07 0.88 1.18 1.09 1.00 AL 532 1,107 -660 671 -699
AAASH
EV/EBITDA 1362  11.37 1176 10.81 9.69 Fapet 92 137 288 111 534
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W EIPAE /Y

ZRTH, PRI EXFHEE, EMEFE (R AW, FERAS F2FFaER, TERERIREENG
ERERR, PEMSIPRREREMEEL2ER, TEPEREI L) TLERLSILK (ZHIHE) , A
FHRREABRERADRKSBA L LR THRF, CEHF “T=Z27 2EARRHEFKAXNFTR. ER T EHRBE
AT B b A8 R B R LB R, 2016 5F 6 A BT RIERF LTS, AFERTRIR, f & KA RMRHT
7% IAE o BAEAZHIE R K P 51 5T A

Z= AL CFA, CPA, LM KFeakiaMt, IR KFLaRFFE, TS LVIERABRF 528 AR RIT L
BN R IRARAT W 470, 2022 5 7 A ANAZRIE R R S, AERAE, B, RARLF KEBRM G R,

B, PESLAFGR) AT ELd, SBR IR, SHEPERASTERN BT L LETETIHRILEK,
TEET T K, CARTAF—RISF, AFERFTAFRRKER, By A% T2 ®s T1F, 2022
F 6 A ANAZRAIEFRA KPS, IWEFBER . RMER LT AR 7o

Xk, RKFHEE, PEFREHFFLaEERPRELERAER, TETELEFERARLRELR,
FrKENIE, ERFRETRRER P RIFANFR, EZEMHFLFT (PEEREZL 20600) —H; TRT “&
A7 b B K B P Fe R SRR AR, FEA BB RKIAE AT AR, AR RIARR ZIL, TR EERFH R
= R E AR BRIt R F TAF. 2023 5 3 A AR RIERF LI KPS, AE K RAUSAT 2 R
F AT LT TAE

IE, LR KFRBEIAR/F K E K FRFRME, LRI KIFRBEIEEE, A5 FHREZ LB, 45
$H%E, CHIRT BAZIER. BIIEK, 2025 4 3 A A RIERFRTIT, KERFET LA L TR R
B AL R

A%, EFERAFHMRFENTORE) ZGEFLmE, REXFEAIAEARL gL ETLFEE, A =F
KRG, NEL)THLEE, BME] 2 RAFRTIAE, 2022 F 6 ARANERIERFTLT LTS, KFE
W, 77 4T LA 5

FME, THRKRFFLEFFME, 2022 F7 AN RIERF LR TS, AFNRIFRRAT LT,

R, PEAMHAHAFRAFEFFAE, BAVERFEKFF L, 2022 F 7 A AFRIERFRZF LT O,
INF B AAT L 5 o

X ERE, FHERKFIEME, LRARKFERSSE, 2022 F 7 A ANZRIERFRZITF P S, AFE BT
A5,

B%, CPA, REXRAZFEERERFLTFME, 2022 55 9 AmABRIERT L P, WEHEFT F AL
A B R

EHR, @ RFEAFME, 2023 F1 ANZRIERFLP S, KEERTLF R,

B L, FHERARKFEASAFRE, W2 FT H RKF ek, 2023 F 4 Al NZRiEAF L PO, K
FERRA, EAHTRAFR.

X, TR RFEEFAM, 2023 F 7 Ao NG EIEFFA LT R E S, RFRRARKAT LA o
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S ArImEeR
RIS 2RI N B FE— BAMIFAEL U], AARAIEALF SR P TA, S+ DR RIE M EIR A IE R
B, oA B A BRI A AR S Btk R AR AT BT ILE AT B T IR A AR RIS AAT B4 (2748
RANTE L, b, LA REE R 4 IR LI E LS A0 X

B
15 KGR RN A TR 3] AT B AR A5 RGER” ) RA P EHES 20 5 60 IE S G T e AR 15 R GE R 1A KA

AR 55 AR S BRSO EDE P OERITTL S B, HikEF P AT R ARG A5 5, A 5 L
FARPRYGE. FRERRBL LRBEE P, FR@AMREA . SEIERTR BRMAME RS RREN AN N L RE
Po BP B SINREG X AREG RIS, 215, SARTIY TR 5 W ZAE, AR5 F AR IRE ) Z KA
e

A R T IS AR RN T L ATFAE B, 4215 RIE A RRIEAT RS G RR AN A £ A o ARA AR E R, 45 AT
ML A AAR A Tt B B UL E Ao FIBE, AR P A% 091 5 ST AR Y 80 A . A BTN T i & LR A2 B R0k 3, 35 AL
RS TARN OB L EATEAEA BB RANRIE. ERRRH, KEEARRREARE, £RARRAR S FE, Bk
BIEHRH B RREPRE L AN R — R F IS, M AT AL A TR A 4584

BAETHOLT, ARA P 0145 & ST R KM & L THAGHET A TS, LRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EALERFEEFERL, AREFAROTH, A ELAHE
ML S, T AR A RAAL A B S FKAE F KA AT AT Y 6 38 F K S AL R .

B RO IEUT , A5 RAE R R RBEA T R A HA 1S b A0 8 K AT R9IE R I AT D, TR N s 8 E 4R
HR S BRBIF RIT L F RS

AARE AR A S EAE R A o K ZITHIERD B E &, ETHAMFAATRUEATH XS, L4 K. H RS ARE
HATIS o 45 RIEHR VS M 0 5 7 AR, U LA i B 2 s K AT A A, 13 G A3 AT A AR AT AL
AR B AR AE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRARE, 3RO —E R EETERA A HEIE AL R, FHIERERG e
KA FETALE AL,

PR LA

BRI AR REZFRA AR IL . & et
$~3E%7§)¥]é’7£§/ﬁ%‘§§i . 1}’/?{2 ;E)\: H9’t1{l\7’:55(+§§{_£/ﬁ15%1/x_}—; 7%*}: ffjk%g&}i}@ﬁg‘/&;
300 #54¢ (AT RARLE) ¥ EMAART AL 5% ~15%; Pobk: TR S A EL RS,
BB HEAHZAR 6 A | BA: ot ho sk hatsy 2 | A¥: L8 TF Ak,
AR S BRI T AR 5% LT

MR

PERTHRE DRI REGT G, BFHFERTIERAZHNFERANG TR, CAEETHRORN G, BRETHE L L) EAR
THAER T B ERARNEHERITE.

AL P HHIERA T — A BB RAd K@i 2R RTHHE, BITH L LA RIRE T 02 & & LTk,
BRNEEEOGRIT A, MR ER, LREMEE, Hh, Wi, HRUFFTEERELMPIGE L BETHFILT,
3 AR T AAEAT A B AL AR o G944 1) AT 5] BUAAT R R QAT T4, RTH & 87 K2R,
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