ES TR BEEWWELZ, SWMULHINELH

A= b
TIXTET
" e ———

F: 2025 F 10 A 28 B, RN 2025 F=FHR, 38 2025 F

FE4LEERA (601058. SH) 2B A R LMAD 275.87 107, FIH+16.76%; Ritad s f)

TR A% 28.72 1070, FIH-11.47%. 202503 S & %A 100.00 1275, F
H+18.01%, IRIL+8.99%, a4 A11 10.41 10, Fl-471%, ik

LRV EN +31.35%.

RAAE A TATLHE AT R

%5 S1500517050001

¥R 4: zhangyansheng@cindasc.com

> HEAFZ, FEBAGTRELFLKE, $HFEAER. 2025Q3,
OB 4K F 2130 B 4, Blb+10.18%, IRHL+7.74%, &) F £ 55 ¥
55 TLRBBRANBGARAI G L, A G RER 251250, AL
AR 5iAE] 12.80 1070, LEEH T ANIAALRE 16231274, R
PLEBA R E; Q3 KA 65.78 1270, R Q2 Kk 4.26 1270, &ATIA
AX EFd TG FRAHRA B, BASNTRTEEX. 8 A 14
B 8] A7 R BAE = 300 7 & 40T KA AE R 60 77 ST F &ab
BERE, 8 A 25 A A AALFad a2 F 330 L& AMT KA
B 2 Trek AR NBEEE IR B, R E 2025 FHEIR, NE) i ART . R
MR PR, EEFTABRAEMK A F 975 B EAAMTH 5. 4,900
T AFRTF o feAe 13.7 Fok b NS0 R6 04 4 68 ), RN B R R
HUAER K6 F E 4 Ae b . RATIAA 2 8] Hr 4 ik AR 7= 86 A B 2 R
R RGBS ), 2R T A B R BRG] EaRT i &
ik B A8 69 K.

> RALHAE. BE R TRAST G RE. RN RARH
#4584 Q3 IR H-2.55%, 7] 16-9.72%, Q4( A1k 10 A 27 B )3R1k-1.28%,
FlH-15.01%. & TR EMEMIs4H Q3 HKk-12.02%, Rk
-56.80%, Q4 (#H.k 10 A 24 B ) 3#1-23.14%, F1-52.94%. &At
B4, BB TSR LT, A28 ki) k.

> BARIHE FRFET. REQH, N SEFTHEIHNRMS. AR
R &, 8] O AL BARET B RAIERT RS FURHF .
T EEY Z KRR A R BT ALY CRRABZ A7 FIA, @A T A F)
PR kAN, B REE, A RICHARY, H—d AR
. BAAERBAEMEF S A mo TR kKR, 2024 FiE
ERANGE /&3t (£ AHGM T 35478 ). RIKFZ AR TR WPST.
TERRAMAX RT AFF 6. RAKFZ L HHAE AT, Rl GHaest
B6 PTO1 (5 kA EAMEF A, EAF SU7 Ultra, 847 kRin%E
RATE HFEL2H. LIERLATREREEY. BITEREEGNR
$WIEEE) FSRH TR, FRALTRN. EREEFG, 254
GINDA SECURITIES CO.,LTD . - } b s N N .
AR SR VAR 127 ST FBET ﬁ%‘/é\ﬁz\él HFIAEG, FI 20 A RFAE) 2k 54457
B W, FHIRSNRER LAMEATE, HE P -RE-CM-HA Wiz
% : 100031 — AR Z BB P %, RATVIAA X GEAEAF R 38 3% T vA IR 1% 3 7~ suFt

BEIEAR A AT A A7 )
kg5 S1500520080002
¥R 4: hongyingdong@cindasc.com

{2 35 R A R 9]
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BIDEy, BhHoE) KA A RHA.

> BAFMRGRIEPL: KNFAHAE 2025-2027 45 A4 5)] ik F)
368.72 127 442.71 107, 514.84 12T, 4 A1 t+15.9%. +20.1%.
+16.3%, Y3 BEAE) A 64 FE 554 39.00 1274, 48.01 125,
58.21 127, H A F H-4.0%. +23.1%. +21.3%, 2025-2027 &
EPS 5 #1i£%) 1.19 /L. 1.46 LA 1.77 L, $H#F “FEN” A,

> AEE: #1088 HE ARG, THERRE TR, RAMEX
rl’t%.t%ﬁ, ﬁ%ﬁi%iiﬁ/ﬁb%

T2 54847 2023A 2024A 2025E 2026E 2027E
BLIMUANTHL) 25978 31,802 36,872 44,271 51,484
#KE YoY % 18.6% 22.4% 15.9% 20.1% 16.3%
DEY: RN B P! 3,091 4,063 3,900 4,801 5,821
(877

¥ ¥ E YoY% 132.1% 31.4% -4.0% 23.1% 21.3%
EFIESLTS 27.5% 27.6% 25.1% 25.5% 26.0%
HRHEE ROE% 20.8% 20.8% 17.2% 17.9% 18.2%
EPS(#% )(7T) 0.94 1.24 1.19 1.46 1.77
A% PIE(f%) 15.56 11.84 12.34 10.02 8.26

T % % PIB(4%) 3.24 2.47 2.12 1.79 1.50

FHRIR: Wind, 1532IERKGFL # ST KH% 2025 £ 10 A 28 H KA

FEERE — R T E AR EME hitp//www.cindasc.com 2
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T AR P45 H A GbEE S P45 H B A
SR 2023A 2024A 2025E 2026E 2027E SHHE 2023A  2024A 2025E 2026E 2027E
BT~ 15,534 19,500 23,735 28,575 34,378 Al BN 25,978 31,802 36,872 44,271 51,484
e 5,216 5,517 6,853 9,401 12,169 Bk AR 18,847 23,030 27,623 32,963 38,089
JL A 16 293 179 248 306 B WAL B An 87 110 123 149 173
JL MR AR 3,376 4,793 6,955 7,344 8,787 HEFR 1,237 1,531 1,807 2,214 2,574
FAE AR 260 402 436 528 616 Fa2 A 873 1,013 1,180 1,461 1,750
Vo 4,942 6,524 7,207 8,586 9,795 &g 838 1,013 1,180 1,461 1,750
H 1,723 1,971 2,105 2,468 2,704 W 4% A 392 351 244 279 220
137k 18,192 20,785 25,748 27,965 29,516 WAL KAt -184 -162 -185 -200 -206
KB BARIE S 637 631 331 331 331 A S -31 94 35 56 74
B~ (i) 13,217 14,029 16,150 18,125 19,472 A 28 21 55 64 75
R = 1,050 1,358 2,634 2,794 2,939 2 b 138 3,517 4,706 4,621 5,664 6,869
H 3,288 4,767 6,634 6,715 6,774 FAsh R 74 -45 -52 -52 -52
# 7= &t 33,726 40,285 49,483 56,540 63,894 F38 %5 3,442 4,660 4,569 5,612 6,818
h Rk 13,664 15,733 18,991 21,227 23,145 PR A#L 240 537 548 685 845
48 HtE AR 3,860 5,805 5,805 5,805 5,805 %A 3,202 4,123 4,021 4,927 5,973
AT I 3,385 3,022 4,179 4,922 5,598 Y HIR A A 111 61 121 127 151
JLAT R 3,643 3,905 4,880 5,837 6,692 VAR AT 3,091 4,063 3,900 4,801 5,821
H 2,775 3,000 4,127 4,663 5,050 EBITDA 5433 6,699 6,260 7,526 8,838
JEish 7 A 4,623 3,981 6,616 7,116 7,316 EPS(% 4)(7T) 1.01 1.26 1.19 1.46 1.77
K 2,633 3,373 5,873 6,373 6,573
A 1,990 608 743 743 743 NERTE A5 H A
it 18,287 19,713 25,607 28,343 30,461 St 2023A  2024A 2025E 2026E 2027E
W H IR T ARG 586 1,062 1,183 1,310 1,462 GEEHNNLAR 5313 2,289 5,470 6,987 7,135
VAR AR 14,853 19,509 22,693 26,886 31,971 A 3,202 4,123 4,021 4,927 5,973
R AR AR 33,726 40,285 49,483 56,540 63,894 18 4 1,453 1,721 1,447 1,635 1,800
W45 A 438 387 410 485 502
T BN 5047 BT F A FRME 31 31 -94 -35 -56
Lit4 R 2023A  2024A  2025E  2026E  2027E FEFELS -140  -4,185 -566 261 1,328
RSN N 25,978 31,802 36,872 44,271 51,484 e 329 335 194 257 263
Rl (%) 18.6% 22.4% 15.9% 20.1% 16.3% BEEHAER 2,032 -3,997 -6,357 -3,847 -3,329
JER:SEEb 3,091 4,063 3,900 4,801 5,821 FARIE 2,011 -4,023 -6,503 -3,903 -3,403
Rl (%) 132.1% 31.4% -4.0% 23.1% 21.3% kIR F -28 -94 300 0 0
Z2HE (%) 27.5% 27.6% 25.1% 25.5% 26.0% A 7 120 -154 56 74
ROE% 20.8% 20.8% 17.2% 17.9% 18.2% ERFEHAER 1,553 1,873 2,220 -592 -1,039
EPS@#i)(7T) 0.94 1.24 1.19 1.46 1.77 FNAL K 1 392 0 0 0
P/E 15.56 11.84 12.34 10.02 8.26 [EE -808 2,685 2,500 500 200
P/B 3.24 2.47 2.12 1.79 1.50 TR 8 H R 943 1,425 -903 -1,092 -1,239
EV/EBITDA 7.45 7.77 8.78 7.03 5.70 PAFAHE e 1,775 210 1,336 2,548 2,768




IR\ & T
FRREFMCIAREAK (REL) §KR 2019 FoBFEIERASAFEEZABLIATLE =2,

REE, FERFUIAZOTHAE L, LRXFERFHNL, TEAMIER 7 FERIEZE, 2015
3 A EXe BAZRIE SRR TA T 5, IMFRTAT LA

WMER, FERFAINAFE, FERFIRESNIRARTATEELE, 2018 5 4 A WAZRIELAFRT
FEF S, NELMAL, Aab T/TLaF5R.
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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 A B EZFIRAR RIS
FEN: B AATETAE 15% UL FAF: AT AR R
RAERAGRAAI  PRIOK | g g nrtinT £ R 5%~15%: Pk i R AR
FH (AT RAARLE);
BA: Bttt A ogaksh 5% 2 b, AR TR T LA,

REE: BEAFZ AL 6 AR
EH: 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,
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