2503 F: EABSHKA, RECHIERR

A— b
AL 2025 %10 A 29 H

AT TR - 00 0 ]
¥4 25Q3, 23] EIVKA 36.8 17T, FI3E 23.7%, ILJaE4 A1 9323
A8 E B (300662) T P 89.6%, 5ILdodE/s 4 Fli 6060 7. I 26.9%.

B

> BEFAFFBRBIKS, 25Q3, ZIZKILE 6349 F o, LF,
T 2030 4196 T LT A& F N E) R EA 4 55% 09 IRAL. il &

TERRBL T AAT AL B R AT F 5] JRASVASR, iR 55 B SEARATIE M = SaFa i 5 iR A% A 04 e B AR
ok %2 $1500521080001 T3 845 A

H #i: fanxinyue@cindasc. com

>  25Q3 AL FHKER. SFAk, FFHEN—BRHEF 20%04
Bk ag &, 25Q1/Q2/Q3 AL HIFIH 25.1%/30.0%/23.7%. 4
Y5k, HAMET 25Q3 H AL 25H1 ALY, B AERA Tk
Sk, FEHBATHFLSEART,

> REALBRBAFAEE 1400 AEL. BREIOAR, EMAEA TS
RN T (A% Efe kiRt R ) AL 509 T A, IRtbi&kE
25 1400 A..

> R#EFLXAFHRIKE, 2THEZR. SFT7 A, REFERIFN
2.0Al FRE AL, ME A “BREIRAF IR 34 “RHoNEH
HeAR”, /\ﬁﬁ%\;ﬂg\fﬂ-ﬁ\ AT Fi5. RALEREFAZSIRT, BT “K
A7 Al F ARG IR AL, FTHEMAEA 400 2K, FRIBK 427%. 2.0
WA Al R BY AZ B, F 6 RALEREHFRA 545, HE44
FERAZREKG 34, EHERBR A% E 30 4. 25Q3, R#EFE
offer %2 F|3& 73%, offer 241 F3% 81%. &AMIAA, Al FieiRA 2
B 3ot Reded offer 2480, wah &) HAKANE XK.,

> e B A AEN¥KIRE. 25Q1/Q2/Q3 = dE & 4 ) iE 4 5 F) ¥
103.2%/21.0%/26.9%, 25Q1 £-& & H 4 E4rB a9 B %, A Q2 4= Q3
kA, dedbE A ANAN KILE,

> AATREEFFL: 25Q3 LHgRW, LGRIER. KL Al
BHRE, BEHBERF, RMAA, Al FRAALEFRF RGN
offer 41, H3HAARARMNHE K. 43 25~27 F 2.89/3.58/4.20

Al &2 R FAk
{8 )24 FIRTAR, HATRMTAE PE 414% 19x/16x/13x, %#
“%}\” _;*ﬁn
13 RAE IR A TR 5] > RS T: ENZFAAN RRIBEATL, $5] 232080 509 %0h; 2
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
BLZMAN(TFL) 9,778 11,788 14,371 16,890 19,262
¥ & YoY % 7.5% 20.5% 21.9% 17.5% 14.0%
)2 & 8) A 201 205 289 358 420
(87 7L)

#KE YoY% -31.0% 2.4% 40.9% 23.9% 17.2%
2HE% 7.3% 6.4% 6.5% 6.5% 6.5%
NS ROE% 11.2% 10.4% 13.0% 14.1% 14.5%
EPS(#£4) (L) 1.02 1.04 1.47 1.82 2.13
&% PIE(4%) 28 27 19 16 13

T %% PIB(1) 3 3 3 2 2

HAHAER: wind, (ERIERTL F TR ; W% 2025 F 10 A 29 HKHH
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7= Ak ¥i5H A A FlE & B4 HHA
SitEE 2023A  2024A  2025E  2026E  2027E Kt 2023A 2024A  2025E  2026E  2027E
R 2,957 3,231 3,788 4,446 5,142 ZLERAN 9778 11,788 14,371 16,890 19,262
ik 800 576 666 782 968 B RA 9,064 11,038 13,442 15791 18,004
TS RIS
FLH AR 0 0 0 0 0 i 49 62 76 89 102
[t A
LR 2K 2,055 2,541 2,994 3,519 4,013 HE R 183 166 188 213 239
A IR 29 26 29 31 32 ETEFR 256 277 323 372 420
B 0 0 0 0 0 B 3 A 41 41 40 41 40
) 73 87 99 114 129 W 4% A 0 28 12 9 6
A BALARA A
FRAF 791 794 785 762 737 éiﬁﬁ%mgi 6 0
KRR 146 134 134 134 134 EL G o T 8 5 6 7 8
i?*ﬁ( 9 9 9 9 12 e 37 30 36 42 48
PR i 310 370 350 329 306 F A 232 204 332 425 508
£ 326 280 292 290 284 EX TN 54 71 74 78 82
FEEH 3,748 4,025 4,574 5,208 5,879 F9H % 51 286 275 406 503 590
Fgh Ak 1,421 1,667 1,979 2,315 2,632 B AFHE 63 70 102 126 147
22 IR 112 93 98 103 108 A8 223 205 305 377 442
AL Y BAE R R
AT R 0 0 0 0 0 PHIAS 5 . 15 19 22
I
7 Ak £ A3
BLAERRR 95 121 138 175 210 ;};fa’gl" T 201 205 289 358 420
bl
£ 1214 1,453 1,743 2,037 2,313 EBITDA 320 402 484 582 668
o EPS (%
PR3 A 475 302 267 242 217 ( 1.02 1.04 1.47 1.82 213
F)(T)
¥ e 387 244 214 194 174
He 88 58 53 48 43 RAERETR B T T
Rt 1,896 1,970 2,246 2,557 2,849 2R 2023A 2024A  2025E  2026E  2027E
e —
VBB 57 83 98 17 139 £EEIR 175 8 222 244 321
# - /S_‘/,‘E.
;i i’fﬁ 4795 1972 2230 2534 2891 A 223 205 305 377 442
FE T
i fﬁ’&’*‘ 3,748 4,025 4,574 5,208 5,879 18 A 97 99 66 70 72
4% A 12 35 15 14 13
TR $pE RRRA . 5 5 5 8
o Vi
2023A  2024A  2025E  2026E  2027E TERER 141 205 153 211 198
SIS 2
EXFNIIN 9,778 11,788 14,371 16,890 19,262 HE 7 -10 5 0 0
FiE3
Rk (%)  75%  205%  21.9%  17.5%  14.0% i} AR g 67 48 -40 -39
B U
E NS
i;ji;g“ 7l 201 205 289 358 420 FA 62 -82 -51 -45 -45
Ak (%)  -31.0%  2.4% 40.9%  23.9%  17.2% KA 43 12 0 0 0
A% (%) 7.3% 6.4% 6.5% 6.5% 6.5% A, 14 3 4 5 6
FiE3
ROE% 12%  104%  13.0%  14.1%  14.5% i;ﬁ”i’m 399 276 87 -88 96
£ o
E;)(Sjéfﬁ 1.02 1.04 147 1.82 213 AL T 0 14 0 0 0
/=
PIE 28 27 19 16 13 % 462 161 25 -15 15
4] 6.3
P/B 3 3 3 2 2 AAER 4, -52 -59 -68 -76
;188
A RAYE
EV/EBITDA 16 10 11 9 7 fape 322 224 90 116 186
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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%
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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

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
£

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

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.

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, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
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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