IS ST IR & E 5B (601298. SH) 2025 E=FIRS1E: 03 V3F
NG| =3

- AFLE3. 79%, S SIREEK
NEISTERE
5 % (601298) 2025 410 A 30 B
P PN ]
4. F % (601298.SH) X #2025 - =F F k4.
> 2RI BLEHTRA.

B HhHerE: 2025 #‘ﬁ?i?/ﬁﬁl% 5.46 fzrk, FHIEK 2.4%;
2025 55 —FE. HF_FE. HZFE A EIN1.77. 1.84. 1.84
1ted, [ LG ik 4 7] A 2.92%\ 1.11%. 3.15%.

LRI KN

ER4R BT H 9T
#k %5 $1500524070004

w48 kuangpeiqin@cindasc. com
m EEHAeLE: 2025 AT ZFE I 2584 HARAEA, Rk
S RIBAT LA 71%: 2025 %4 —EF % =FE | H =% S5 S0 822. 881.
SR SRR e 881 ZATEA, FILIEEAFH 7.20%. 8.10%. 6.02%.

¥R huangan@cindasc. com
> WMH5RI: AEKHAMEEK.

B B 2025 FRT =2 E £ 142.38 1274, FHig K 1.86%; 2025
FHE—FF. F_FE. H=FF 55 %N 48.07. 46.26. 48.04
17, FlIgiEHAH 8.51%. -0.23%. -2.17%.

B )aEAFE: 2025 SFRT=FE I 41.80 120, R ¥K 6.33%:
2025 % —FF. H_FF. F=FE A FI 14.02. 14.39.
13.39 12T, Rl 534 6.51%. 8.64%. 3.79%.

B jedp)aESAE: 2025 FET=FZ I 39.88 12U, Rk
2.65%; 2025 %% —%F . $-EF. % =FF 55 53 13.68.
13.22. 12.98 127L, F)H3IEiE 5% 4 5.83%. 1.85%. 0.28%.

B FREHFEAR: 2025 fﬁﬁuii}ﬁi% 53, 63 mﬁ;, R b &

6 (601298, SH) 2025 4% 45 4 & 18.55. 16.54 1zt Fltbi%f’:‘iéa\ﬁllﬁb 9.68%\ 10.00%\ 0.23%.
e Q2 V3 A48, 64%, K E M BB 2025 AT =EF ;Tymz 03 127U, FIHT#E 7.06%:;
ok 5y & 44 2025 %% —F . F_FFE . H=FE 45553 3.87. 3.83. 4.33
i (A, i) 2 S i fef, fglbbi“%.i’:‘iéy\ﬁ'lﬁ-&ﬂ%\ 8.37%. -4.73%.
i V3 E A AIE46.51%, LEAME
W Bt de A > BAFMAEETRA: B RL AN FWITRF A, KA E
# &% (601298. SH) 2024 34 & iF : 2025 ~ 2027 P2 Ll 191.12. 194.59. 197.81 /27T, F)3g
Ja B % ) E+6, 33%, IE 4 FT I H 4 B % 0.90%. 1.81%. 1.66%, =I)a444)iE 54.91. 57.18. 59.391¢
e T, Fl3EK 4.89%. 4.13%. 3.86%, * & EPS 4 0.85. 0.88. 0.91
T, 2025410 A 29 B &M A PE % 10.14. 9.74, 9.38 1%, %
15 3K GE KR A FRA 3] BFE AR,

CINDA SECURITIES CO.,LTD

2 Ak TR . AR 4R 2B I AR AR
AR R 1 RBTT 127 S4B KE > RERF: Bog ﬂﬁfiﬁf BN, REAMBL TR, AR
B & Bk FREFH; I ARETRH.
@R %% : 100031
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T 2W 5445 2023A 2024A 2025E 2026E 2027E
Z Al BN (F 7 L) 18,173 18,941 19,112 19,459 19,781
K E YoY % -5.7% 4.2% 0.9% 1.8% 1.7%
V2 %, 3) AT (E 5 L) 4,923 5,235 5,491 5,718 5,939
K E YoY% 8.7% 6.3% 4.9% 4.1% 3.9%
EHFE% 35.6% 35.4% 36.5% 36.8% 37.1%
HPTNEEROEY 12.2% 12.3% 12.0% 11.6% 11.3%
EPS(##)(7) 0.76 0.81 0.85 0.88 0.91
A& F PIE(H) 11.31 10.64 10.14 9.74 9.38
4% PIB(1%) 1.38 1.31 1.22 1.13 1.06

FAFR: Wind, 1527ERGL ST, Ko 2025 F 10 A 29 8 KHH
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&= Rk iz BAA FMHEHE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFA 2023A  2024A  2025E  2026E  2027E
xS~ 14,791 16,633 16,951 16,136 17,110 Fk BN 18,173 18,941 19,112 19,459 19,781
i 10,934 12,673 13,106 12232 13,152 Bk 11,702 12,227 12,142 12,290 12,441
R & 84 40 75 76 77 EF LA A= 149 172 173 176 179
7K 2K 1,952 2,085 2052 2088 2,121 #HERA 76 65 66 67 68
FRAT IR H 127 139 129 130 132 EEER 1,037 1,067 1,077 1,09 1,114
A 52 41 47 46 46 A R 105 105 106 108 110
b2l 1,643 1,655 1,543 1,563 1,581 M 4% A 109 60 19 31 27
ERF K= 45454 46,116 50,744 55250 58,244 ALK &t 23 -4 2 2 2
KA RARIL 14,046 14,511 15,785 17,118 17,118 #&FTHMkE 1,570 1,693 1,752 1895 2,059
B2~ (Gt 23,728 24,584 27,037 29,300 31,367 it 211 139 133 137 119
T3¢ = 3,070 2,955 2,980 3,005 3,030 kAl 6,753 7,073 7,413 7,720 8,018
A 4,610 4,066 4,941 5,826 6,720 F AN 37 -6 0 0 0
=&t 60,246 62,750 67,694 71,386 75,355 #lidE 6,790 7,068 7413 7,720 8,018
b Rk 8,554 8403 8290 8373 8,460 FTAAL 1272 1336 1401 1,459 1,515
AR 126 95 78 65 53 %#i8 5518 5732 6,013 6261 6,503
AT Z AR 918 486 795 805 815 VR AL 594 497 522 543 564
RAF K 2K 1,870 1,613 1,621 1,640 1,661 13E&, 544 4923 5235 5491 5718 5939
g 5640 6209 5795 5863 5932 EBITDA 6,777 6,875 9332 9,831 10,303
AERB R 7,153 7,555 8,789 8421 8,174 EPS (&%) () 0.76 0.81 0.85 0.88 0.91
KAt 1,792 1,998 3398 3,030 2,782
H e 5,361 5557 5392 5392 5392 ALREFXR i3 BHA
R At 15,707 15,958 17,079 16,795 16,634 SFA 2023A  2024A  2025E  2026E  2027E
PR3 % 281 4262 4304 4826 5369 5933 LFEHALR 6,151 5153 6297 6,579 6,851
V3 BN B) N R AR 40,277 42,488 45,789 49,202 52,787 AAlid 5518 5732 6,013 6,26l 6,503
I i & 38 60,246 62,750 67,694 71,386 75,355 ATIERE4 1,477 1,465 1,900 2,080 2258
W% 3% 239 130 95 110 100
T &0 54547 25 BAHAL BEMK -1,436  -1,571  -1,693  -1,752  -1,895
it FE 2023A  2024A  2025E  2026E 2027E EEHFELH 479 -492 71 35 40
ERI -3 9N 18,173 18,941 19,112 19459 19,781 *#%¢ 10 11 -30 -12 8
R (%) S57% 0 42%  09% 1.8% 1.7% BRXEHALR -1,984 -39 4741 -4,673  -3,196
13 /% B 8) 7% A 4923 5235 5491 5718 5939 FALH 2,659 -1957  -5266  -5235  -5255
R (%) 87%  63%  49%  41% 3.9% KIARIT 214 623 -1274  -1,333 0
EHE (%) 35.6%  354%  36.5% 36.8% 37.1% HAft 888 1,296 1,799 1,895 2,059
ROE% 122%  123%  12.0%  11.6% 11.3% HFXEHALR 3,052 -3,033 1,122 -2,779 2,735
EPS (#:i#)(1) 0.76 0.81 0.85 0.88 091 AL 111 97 -7 0 0
P/E 11.31 10.64 10.14 9.74 9.38 f&ak 107 175 1,383 -382 259
P/B 1.38 131 1.22 1.13 1.06 FATA) & A% 8 2,569  -3307  -2,291 2,397 2,476
EV/EBITDA 4.70 7.19 5.03 482 449 FLAERH AR 1,111 2,076 433 -873 920
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R ERAE T

EEH, AERRIERTZARHONIT, LEHEGBRFARAR, REHIRT Y75 A
H A LITAAE BB R OATIT, & & T RABEMPRAT L8 = b EEFF 5, RAHbRE
Wil ANFEL BRI, B0 AR BIEF K ZABAR, 2021 /2022 FA0E NE, 2022
F RIS ATIF R EAT I 5 — 4, 2022 F 2B B HTIF o — 4o

Fgr, IARRRIEAENHIT, HHEFLRFLEBFME, LEHIRT KIBIELAF R
BTy #rRERAF AT, 2023 SFmANfZik, EE QR EIE, B GADTHFAT L
MRARES, AR AIER B R, MM E R KA, § IR T iE AR5 %P7, 2023
FhRNFR, TZ2ATME . NIHFTLGFTF R

A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERAMNERRIEABZEZRESM NG EARPFHEEAR SR, HZEE P HITR TR REF I LT, W3R A 5 L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% o R B00 A | e bR T AR 5%~15%: | Phk: Aldidh AR AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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