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2025 4 10 A 29 B, TbEE KA 2025 F=F FRhE. 2025 FAr=
g, NEFAE LN 6039.31 124, FlHIEK 38.4%; 5230344 F1iH
224.87 1z L, FlrigKk 48.52%. 2025 F Q3, 4355 E kLA 2431.72
o7, FlHig Kk 42.81%, 3Rtk 21.38%; 53244403 103.73 1L T,
B3k 62.04%, Rk 50.72%.
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WA, T HTARKRIABRKLIE PSR Al BUEF S AT A Al A F K
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4 70%, FlHiEkAzit 150%, $=2F L ERILERE 2145, £, =
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82%. 606%, A 2| T 1646.64 4= 25.38 12T, #4 Al X ahikiaF KF4E
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“EN” R,
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B 5 EERE, Al R4ERXBFEZFETATAN. RAEFEHRE
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W 4 # AR A AR 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 476340.11  609135.43  912792.76 1453156.64 1843071.84
TN B EE (%) -6.94 27.88 49.85 59.20 26.83
Ja 4 ) (F 7 ) 21040.19 23216.47 32266.17 46907.78 53115.79
)3 2 4 )i Fl 1 (%) 4.82 10.34 38.98 45.38 13.23
ROE(%) 15.01 15.20 19.52 24.10 23.91
HE RO () 1.06 1.17 1.62 2.36 2.67
7 & % (P/E) 73.63 66.72 48.01 33.02 29.16
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GUOYUAN SECURITIES

1 FEMFEALEH

202401 202402 202403 202404 202501 202502 202503
AN (L) 1,186.88 1,474.03 1,702. 82 1,727. 62 1,604.15 2,003. 45 2,431.72
yoy 12% 46% 40% 17% 35% 36% 43%
qoq -20% 24% 16% 1% -7% 25% 21%
Blik (L) 1,096. 22 1,385.55 1,584.18 1,582.19 1,496.12 1,873.22 2,261.52
A (fei) 90. 66 88. 48 118. 64 145. 43 108. 03 130. 22 170. 20
Bl E B (L) 0.85 2.35 1.25 2.18 1.19 1.64 1.09
TLHM (L) 3.02 1.98 2.82 2.55 3. 62 2.05 3.97
EEFR (L) 12.07 9.32 10.73 19. 44 14.97 14.01 12. 41
HEHER (L) 22.63 26.13 22.57 34.98 22.48 28. 48 25.11
M4 A (L) -2.44 -2.28 9.42 -11.25 5.69 -3.44 5.11
ZaAlE (L) 50. 59 47.14 70.33 105. 98 54.93 86.59 121.79
FASEN (L) 0.04 0.64 1.16 -0.88 0.03 0.14 0.05
Zlsh il (L) 0.05 0.08 0.06 0.39 0.24 0.36 0.14
AL H (L) 47.58 49. 01 71.71 91.44 58.85 81.38 122. 21
FRAgAL (L) 5.64 3.54 7. 61 10. 39 6.34 12.51 18.37
YEEHEME (L) 0.09 -0.07 0.07 0.30 0.21 0.04 0.10
Va4 A (L) 41.85 45.54 64.02 80.75 52. 31 68.83 103. 73
Rk E (L) 0.21 0.23 0.32 0. 41 0.26 0.35 0.52
FH kR find, B TIE R
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W45 &
0l & 3 45 HH T %
LHFR 2023A 2024A 2025E 2026E 2027E Ei 8 2023A 2024A 2025E 2026E 2027E
1453156. 6 1843071.8
RAAF > 252478.46 274008.13 382596.31 554184.66 676399.59 LN 476340.11 609135.43 912792.76 4 4
1357201.7 1730746.7
b 83462.32  72433.68  75609.25 75859.57 75205.15 F kA& 437964.30 564814.24 849208. 99 4 5
T 88466.87  94507.75 156353.32 244592.22 308004.82 B AL A o 380.73  662.56  884.10  1424.19  1832.33
EX YR E 853. 45 964.67  1822.65  2651.58  3394.55 Frkm 1024.45 1035.78  1744.84  2733.42  3430.13
TR 3 254. 71 352.90 534.98 841.71  1080.36 44 4225.83  5155.60  6389.55 11334.39  14088.24
Fa's 76683.35  85265.72 136728.94 217170.21 274908.87 R R 10811.21 10630.78 18255.86 27609.98 33175.29
A A K~ 2757.76  20483.42  11547.18 13069.36 13805.84 w4% R -585.81  -655. 68 0. 00 0. 00 0.00
ek F 2~ 35226.84  43515.39  31088.26 27779.60 24266.77 BB R -543.19 -1120.23  -927.88  -992.00  -970.63
KA 7179.75  6304.57 0. 00 0. 00 0. 00 NAMET DA E 263.60  -494.24  -170.94  -206.28  -242.49
B &% 17711.57  20009.66  14903.32  9796.98  4690. 64 F 2l -1 -666.12  -974.74  -871.86  —906.16  —894.72
ERA 1004. 41 1278.59  1609.26  1960.01  2291.30 A 23066.91 25935.38 35697.01 52020.64 58952.16
ERUE 3Rk 9331.12  15922.57  14575.67 16022.61 17284.83 ER T NN 123.56 95. 87 109. 32 107.21 106. 02
a2 287705.30 317523.52 413684.57 581964.26 700666. 36 R 66. 39 57. 61 56.03 58.29 57.42
A Ak 138044.52 158878.63 244136.36 382766.40 473816.74 FUHEE R 23124.08 25973.64 35750.30 52069.56 59000.76
424 3K 41090.90  35991.80  77690.23 130521.84 160075.97 P AFAL 2105.77  2718.63  3465.94  5131.00  5842.94
B2 AT 3 75028.34  93834.54 139691.03 225536.35 286628.05 BAH 21018.31 23255.01 32284.35 46938.56 53157.82
HARS B AR 21925.29  29052.29  26755.09 26708.20 27112.72 VR AR AR S -21.88 38.54 18.18 30.78 42.03
kR Rk 9065.44  5508.40  3776.05  4052.24  4202.87 V3 & A\ 8] 4 #108 21040.19  23216.47 32266.17 46907.78 53115.79
KA 7096. 94 0. 00 0. 00 0. 00 0. 00 EBITDA 26930.56 30330.29 40803.35 57126.98 64058.50
HAedER A 5 1968.50  5508.40  3776.05  4052.24  4202.87 EPS (L) 1.06 1.17 1.62 2.36 2.67
R4t 147109.97 164387.03 247912.40 386818.64 478019.61
B 19866.11  19868.01  19868.01 19868.01  19868.01 2R 2023A 2024A 2025E 2026E 2027E
F AN 29142.63  29380.00  29380.00 29380.00  29380.00 Ak
B AN A 91867.00 103516.11 116513.13 145768. 61 173208.05 B AN (%) -6.94 27.88 49.85 59.20 26.83
JaBEANS A A 140187.45 152691.27 165308.77 194651.44 222110.54 B A (%) 5.46 12. 44 37. 64 45.73 13.32
A AR S 287705.30 317523.52 413684.57 581964.26 700666. 36 )2 B A 8] 4 AL (%) 4.82 10.34 38.98 45.38 13.23
KARE A
AERER Pl AT ERTEAO 8.06 7.28 6.97 6.60 6.09
&iER 2023A 2024A 2025E 2026E 2027E HFE (%) 4.42 3.81 3.53 3.23 2.88
BEEHALLR 43083.73  23819.87 -31170.08 -32159.09 -2713.17 ROE (%) 15.01 15.20 19.52 24.10 23.91
A 21018.31  23255.01  32284.35 46938.56 53157.82 ROIGC (%) 20. 70 23.12 19. 61 19.08 17.47
Eidl:E 2 4449. 46 5050. 59 5106.34  5106.34  5106.34 ZHEH
W49 A -585. 81 -655. 68 0. 00 0. 00 0.00 = RRE %) 51.13 51.77 59.93 66. 47 68.22
BEMK 666. 12 974. 74 871.86  906.16  894.72 % AR R (%) 33.21 24.93 32.79 34.67 34.29
FEFEEDD 12215.26 -11323.68 -71486.53 -86543.90 -63052.33 A E 1.83 1.72 1.57 1.45 1.43
ez E AR 5320.39  6518.89  2053.89  1433.76  1180.28 R 1.27 1.19 1.01 0.88 0.85
BEEHALR -4563.56 -10897.69  5131.79 -1414.90 -1365.77 BiERSH
TR 9189.70  11280.88 0.00 0. 00 0.00 B AR 1.67 2.01 2.50 2.92 2.87
KA -3691. 69 -41.63  -6371.87 30. 92 -4.24 B kR A % 5.08 6. 62 7.23 7.20 6.63
AT AR 934. 45 341.56  -1240.09 -1383.98 -1370.01 A K 3K ) 4 6.07 6. 69 7.27 7.43 6.76
ERENALR -24733.50 -24431.93  29213.87 33824.30  3424.52 FR A (L)
524 3K -9406.79  -5099.10  41698.44 52831.61 29554.13 HROR B (RATHF) 1.06 1.17 1.62 2.36 2.67
KIAREK 3612.44  -7096.94 0. 00 0.00 0.00 HRE % E AR (AR 2.17 1.20 -1.57 -1.62 -0.14
E B AL o 6.51 1.91 0. 00 0. 00 0. 00 FREH K CRARRE) 7.06 7.69 8.32 9.80 11.18
FARNARIG o 651.43 237.37 0. 00 0.00 0.00 A
At F AL R -19597.09 -12475.16 —12484.57 -19007.31 -26129. 61 P/E 73. 63 66.72 48.01 33.02 29.16
4 3 14185.39 -11041.38  3175.58 250.32  -654.42 P/B 11.05 10.15 9.37 7.96 6.97
EV/EBITDA 56. 00 49.72 36.96 26. 40 23.54
K Ifind, B LIERGFIH iE: A 2025 4 10 A 30 Bk &M A
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Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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