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F4 NG LA 2025 £ =53, Na) 2025Q1-Q3 EIE L FMA
3647.16 12T, Flrig¥ 13.85%; 523L)a#E4% 408 378.83 127,
Pk 19.51%. £+, 2025Q3 #F & L ¥k h 1123.85 147,
HIg K 9.94%; JaHE4A)IE A 118.7 124, FlHig¥ 8.95%.

B 3tk S big K. 2025Q1-Q3 A G #ALE A T I AR, K AL HA
B MBEAL | IMLBEASF AR HLIEK 21% % 306 1270, FHgK
25%% 281 127, FIHK 9%E 226 107,

BAVGR A AAE, BAF: 2025Q3 35 £AFF RS 0.41pct £

26.44% . % F % 2025Q3 M5B/ FR/HA /M HHE A
8.70%/3.31%/3.72%/-0.68% , B & #  -0.79pct/-

0.28pct/+0.06pct/+1.65pct, #F|F: a5 2025Q3 44| % F tb & 5)-
0.11pct £ 10.71%.

RARAI TR, WA 2025Q3 23] 2 F WAL A4S 197.85 1
T FIPG-26.11%. b, B & T BICE| 94 A 1,046.28 L, F
H-13.05%. # 7% fifkA&: ME 2025Q3, 28] 4R f 1k Fl /3R -
2.66%/ -5.52%; 51 Fl He/ 3R He+12.33%) -3.28%; F-Aii#h 51 4 F)
Ho/ TR +14.69% -6.18%.
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450.95/496.13/541.41 12T, R 13K 17.0%/10.0%/9.1%, 44F “ %
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W 54545 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 372,037 407,150 456,008 492,488 526,962
W) E yoy (%) 8.2 9.4 12.0 8.0 7.0
VA% AR (BH ) 33,720 38,537 45,095 49,613 54,141
WK E yoy (%) 14.1 14.3 17.0 10.0 9.1
EPS Z A1 (/M%) 4,39 5.02 5.87 6.46 7.05
HERFRAEE (%) 20.7 17.8 31.0 30.8 30.5
P/E (4%) 17.0 14.8 12.7 11.5 10.6
P/B (1) 3.5 2.6 3.9 3.6 3.2

FAFRTR: Wind, B BEERGZEFF Z: B 2025 F 10 A 29 B K HH#

1. €£#94E A (000333.52): B R T Ios, A5 &A
e a4k 2025-08-31

2. (F49%H (000333.5Z): BN L& KMEF, dF
AR B ETY  2025-04-30

3. (F£494%H (000333.5Z): 23 3 KAs4E, KA =IR
ALY 2025-03-30

AT A R IREK TP ]



G mEit%
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2025 410 A 30 B

VB S ES LR s
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
AR K 281321 389064 344639 405022 463710 EXIT N 372037 407150 456008 492488 526962
Ae 81674 140410 111193 179992 246039 2k A A 276445 299590 332521 359122 384261
RO ZIER KK 38407 42518 45909 50317 53687 B At B An 1817 2120 2226 2457 2648
e Bk 2182 2077 2644 2752 2896 B A 31953 38754 37028 39596 41630
A AR 3316 3686 4552 4548 4952 Gk 13477 14506 16041 16006 17917
Yoy 47339 63339 61346 66770 73112 V&g 14583 16233 17596 19314 20670
H bR F 108403 137033 118996 100643 83023 W 4% A -3262  -3329  -348 125 -879
FERHK > 204717 215288 210104 204998 199563 P BALAR K -440 -1008  -660 -703 -790
K IEH 4976 5223 5223 5223 5223 bl 2082 3235 2897 3266 3676
B2 5~ 30938 33529 34359 35359 35958 AL Sl -226 132 0 0 0
FxiA Vi 18458 17009 17049 17098 17125 AW 464 1443 820 1082 1324
bR T 150345 159527 153473 147318 141256 Fom s Bl -61 215 29 70 129
S a3 486038 604352 554743 610020 663273 b #)i8 40317 46394 53791 59434 64924
i R A% 251246 351820 372976 412762 449098 ERIRINTON 453 500 450 468 473
£8P K 8819 31009 30986 30909 30869 Babsh ik 494 204 300 333 279
FATZIEB AT 94238 118774 119939 131450 143866 LIPERE 40277 46690 53940 59569 65118
H A R AR 148188 202037 222050 250402 274363 FRAFHL 6532 7933 8617 9766 10714
RS A 60493 24865 24936 25013 25053 #A008 33745 38757 45323 49803 54404
P 46139 10492 10530 10564 10555 Y HIEF AR 25 220 227 190 263
AR iR 14354 14373 14407 14448 14497 V3 & 8) A 33720 38537 45095 49613 54141
R fira-it 311739 376684 397912 437775 474151 EBITDA 37645 41769 53694 59928 64576
VB RAR R 11421 10917 11145 11335 11598 EPS (A/M%) 4.39 5.02 5.87 6.46 7.05
PR 7026 7656 7656 7656 7656
AR 21243 49920 49920 49920 49920 EX g S0k
BAHIE 147630 165402 94339 109563 126177 Y4 2023A 2024A 2025E 2026E 2027E
V2 BN G AR A 162879 216750 145686 160911 177525 -3
fi e AR S 486038 604352 554743 610020 663273 2 W (%) 8.2 9.4 12.0 8.0 7.0
Bk A178 (%) 16.0 15.1 15.9 10.5 9.2
)2 BR8] A8 (%) 14.1 14.3 17.0 10.0 9.1
FAEE S
2H)%(%) 25.7 26.4 27.1 27.1 27.1
NeREFE (BH) A% (%) 9.1 9.5 9.9 10.1 10.3
A 2023A  2024A  2025E  2026E  2027E ROE(%) 20.7 17.8 31.0 30.8 30.5
BEZHAER 57903 60512 89464 105683 105481 ROIC(%) 12.7 11.0 18.5 19.3 19.5
A48 33745 38757 45323 49803 54404 o2y
A VB e 0 0 102 234 337 FE A E(%) 64.1 62.3 71.7 71.8 71.5
W 4% Al -3135  -4026 1863 1863 1861 % Rk L E (%) -4.0 -23.8 -159 -544  -845
HFME -464 -1443  -820 -1082  -1324 FA R 1.1 1.1 0.9 1.0 1.0
TEFEED 28822 29004 42275 54219 49605 R E 0.6 0.6 0.5 0.7 0.8
HZEIER -1066  -1781 721 645 598 FiE N
AFFEDHALR -31220 -87902 -236 -158 428 BR R GER 0.8 0.8 0.8 0.8 0.8
FA I -5923  -6879  -930 -1129  -780 SRR B 4% 12.2 11.9 12.2 12.0 12.0
K IEH -30897 -85000 2 17 12 FLA IR R 4 4.0 3.6 3.6 3.7 3.6
B RR S 5600 3977 692 953 1196 HRPIE (L)
EREDHALER -17910 22698  -33544 -36725 -39862 F EOMC A (AT TR 4.39 5.02 5.87 6.46 7.05
VRl 3650 22189  -22 -77 -40 HRBZENAR(RAME) 7.54 7.88 11.64 13.75 13.73
KA -4547  -35647 38 35 -9 FEIR A (RATIRE) 21.20 2821 1896 2094  23.10
38 PG An 28 630 0 0 0 R R
FARNARIG J 1550 28677 O 0 0 P/E 17.0 14.8 12.7 11.5 10.6
B R INA R -18591 6849  -33560 -36683 -39812 P/B 3.5 2.6 3.9 3.6 3.2
A3 A 8755  -4769 55608 68800 66047 EV/EBITDA 10.0 12.5 10.2 8.0 6.4

AR Wind, [ #ZERGZIT JZ:

Rt 2025 F 10 A 29 H 5 # 17

P2

T4V IRER TP ]



@ = 2% il % 2025 % 10 A 30 ©

ssssssssssssssssss

b % 9L

B BAGEAA TRFAEASE] (A TR “ANE”) LA P EIERAHTHIEAL T LG S5, AIBREERNG GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.
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