TSRS Q3 =R, HAFEZ K

NS TR A ]
AR R IRE EF: NE N 2025 F=FR|, 2025 FETZFE, 0 E) ZIE LILA 4.28
£ 1% (688089) 1, FH+10.56%, Ja84F)0E 1.29 12T, FlH+54.18%; Fudk)af%
A)iE 1.18 12T, Fl+79.65%. f£+, 25Q3 28] ZIE LA 1.21 /27T,
) 16-3.97%, V344408 2139 7 7, [l +33.70%; 4ok )24 4%4)iE 1786
7, Bl H+42.23%.

BP:

> Q3UARATE, =FEEALSEHHEK. N5 T=FEHAFR
1+10.56%, 24 ENEF ARA Foikih DHA 7 545 23 o T Ek.
Q3 AR A T, RAENE A LFA5 A K T 2IKsh . ik
KA, BN EFAF ZAS AT = FEAE AR PTAAE.

> EAARERARRA, FEEETR, 25 Q3 LA F A 46.20%, F
Pb+11.18pct, &AVIEM % 2 & s 4R BRI PTE. FAHE, Q3 %
P REAREA LA, AETAE. EEFAE. LT A RS A
F B b4 #1+0.75pct. +2.38pct. -0.35pct. -0.19pct, & 2 H a4
., HRAEN G AT H M EAA K. I, Q3 AU AMNAFR b
-1.37pct, HRATVHEM R ARATIEW = A1) SN Y TR H 75 BALAR &/
MONF] Fb-1.20pct, & 2 KFASBIRPTR. Hik, A& Q3 284
F)iE K 17.64%, F)Hb+4.97pct, FFF 2841838 & BAR,

> ZisbiFE, KERSHHFK. 8 A 29 8, Na kNS, @itss
H T IR BATRG N E) ) L S EATHE R R S ERI MR A — &
A, A EfAp NG Fo )" RIEFH G F) 5, Bnd) WIARR, REL
AR HEAR.

> BATMMERFPR: TLRFERA, PHEZERK. AFEFLA
T, A8 SR ZFEEMAAAIR Y ZIIE K, b FIHFLERA.
RERR, —FBBIFEP el B AN TREE, H—F @
HMO £ B A R ARk o 2 A iz 3T, £ Kb &A L&Y
2., EMNFHAE) 2025-2027 4 EPS % 0.96/1.13/1.29 4, 43It
B 2025-2027 4 25X. 22X Fo 19X PE, #3f/5) 69“F NP4,

> REBRE: FPTEREATY, FRENRTH

A F R RRAT L5 AT
Pk gm5: S1500524100003

¥k #: zhaolei@cindasc.com

13 AL FE A F R/ 8)
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EFTHRESTXITHRET 127 5
SfBKE B &

W% : 100031
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N\

EE JLE

X SN INC )
K& YoY %

JaEF 4 A)E (B 7 )
K& YoY%

A F%
EPS(#:)(7T)
A E PIE(13)
4% PIB(12)

2023A
444
2.4%
91
41.9%
42.4%
6.2%
0.54
38.15
2.04

2024A
556
25.2%
124
35.9%
43.6%
8.0%
0.74
25.72
2.06

2025E
608
9.5%
162
30.5%
48.3%
9.6%
0.96
25.38
244

S1XUESS
CINDA SECURITIES
2026E 2027E
713 814
17.3% 14.1%
190 217
17.4% 14.1%
48.7% 49.5%
10.3% 10.7%
1.13 1.29
21.63 18.95
2.23 2.02

RN Wind, 15287ERKBL F TR, BH*4 2025 F 10 A 27 A KH&H%
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S1XUESS

CINDA SECURITIES

F7= Atk $ 45 FH A FlHER b5 FHFA
Y 1 2023A  2024A 2025E 2026E  2027E 2HFA 2023A 2024A  2025E 2026E  2027E
D 709 657 789 914 1,127 L3 Y ON 444 556 608 713 814
Lk o 240 153 221 259 388 AR A 256 313 315 366 412
JLKE A 51 59 47 55 63 B WA B Aa 6 5 6 7 8
U 2 215 226 269 310 353 A A 30 32 37 43 49
A2 10 4 8 9 11 ERRA 26 41 44 50 53
55t 113 139 129 153 174 HEE 39 48 54 61 65
H A 81 75 115 127 138 W 4-5% A -2 -4 2 3 3
FRADF~ 903 1,030 1,191 1,248 1,317 WAL K& A -9 -13 0 -2 -1
K EAFES 27 44 49 49 49 Eed 5 2 6 7 8
R E (A 508 502 556 610 657 ot -4 17 13 14 15
I = 41 43 42 41 39 b F) 38 82 126 170 203 247
L) 326 442 544 548 573 TAIPILE 18 13 12 11 -3
& 1,611 1,687 1,980 2,162 2,444 FIEER 100 140 182 214 244
Vit 3 112 102 233 261 363 P AFHL 14 20 26 30 34
£ I 11 6 57 57 76 A 86 120 157 184 210
AT 24 0 0 0 0 0 D3 %X -5 -4 -5 -6 -7
JEAT IR K 71 62 129 150 225 VAR A) 91 124 162 190 217
H 31 34 47 54 61 EBITDA 127 179 255 297 336
kRS RAT 5 15 51 51 51 EPS (%4) (L) 0.54 0.74 0.96 1.13 1.29
kAR 0 13 48 48 48
A, 5 3 3 3 3 AeRTLR P45 BHFL
fi At 118 117 283 312 414 2HFE 2023A  2024A  2025E  2026E  2027E
VB AR AR 18 13 8 2 -5 BEEFHALR 69 173 216 184 288
JaBANaE A 1,476 1556 1,688 1,849 2,036 A 86 120 157 184 210
fitkfemmRE 1,611 1,687 1,980 2,162 2,444 I7 18 HeAl 50 58 65 74 82
W %3 ) -1 0 2 3 3
ERMHHAT PEBEAIL mRRA 2 5 2 -6 7
SRR 2023A 2024A 2025E 2026E  2027E BB R AT -81 13 18 57 0
Bl BN 444 556 608 713 814 re 19 10 -19 -12 1
R kb (%) 24% 252%  95% 17.3% 14.1% BEFHILER -287 -226 -203 -113 -146
Va4 AR 91 124 162 190 217 FTAZH -297 =211 -209 -120 -154
F kb (%) 41.9% 359% 305% 17.4% 14.1% ¥ K -30 -16 0 0 0
5% (%) 424%  43.6% 483% 48.7%  49.5% H A 40 1 6 7 8
ROE(%) 6.2% 8.0% 96% 10.3% 10.7% EREHNER -34 -38 54 -33 -13
EPS(##) (=) 0.54 0.74 0.96 1.13 1.29 B AL FE 23 0 0 0 0
P/E 3315 2572 2538 2163 1895 e -19 8 86 0 20
P/B 2.04 2.06 2.44 2.23 2.02 FATF) &SRR E -37 -34 -32 -33 -33
EV/EBITDA 2202 1715 1569 1336  11.47 b ki Tk -251 -90 68 39 129
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DN Q\ mmues

T ZIPAE 7Y

EWW, eaFMt, BELTRENAKAFITHEFARA L. EERRE A EH LS
(REAR AR, BB, 212, Bbes, #3247, HER®, TR &
F) , RAALELEERLE,

RE, ERAtFHR My, FLTEARMEERFRAGRSR, ME2FY LA
FLDERIFSIHNFFH ARG, FENLF S (REFALTFARD ., ZHLk, BT
B %, KAL) Aol (REAFLE LA, FL7R) .

RILR, 2FFaE, FLTRNKFEFF . BB (REAFALTMFE. &
Mk, PMNEE LBRE. SFEL, BRIE, FARMY. A% FERR)

IEH, XERARKFFESMLE, FERXFEFF+EARXERT L, FE2FE

CREAF LA RE, & HFE, TRTE)  SA CREFILRI LR, R,
KRR « AREIE CRAFLEHERM) 17k,
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SrArImASRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BAERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR
B EVNHEBRE BEZRIRA IR T & it 8
FEN: ARt iRF AL 15% A B B ATl AR
AARER RO RRIRH - 7R I00H | pege. e g st a5 7 K 7k 5%~15%; Wk A7 S AR A AT
# (AT EAARLE)
s i Aast A kA 5% Z0a); F LA HKIBTFLE,
W A AR A 6 A A, HAH: stk A Z 19] A& TLABHFBTAE
Fl: RN ARTIETFRESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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