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AR B4 NG AANE, LRERY T 6 4 KEALBAR 52 %4
[, (42 1 A 26 B4 11.1%; 4% 20 B HHMATH 7.8% ) AR 3]

2700 77 Ay (B EAARYIZ) 5.63% ). EEETE (HIRMEe
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WR45: jiangwenqiang@cindasc. com ﬂ'ﬁﬁﬂiﬁ%ﬁ 5 ﬂ"?fb XR %’ﬁ‘éﬂﬁcﬁﬂk%ﬁii%%ﬂ)’é#ﬁ&éq’@, 3 )
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B 3 AR E SR BTSN BT T S AR A SR
&, VA& XR % 6IRAEPTE £ A APAE (dhit ) 5ok A T B AF,
H B Bh F)5) ATIR KRR A AL B sn R 69 4R RAAR, AR RIR R
XR # #EIRAAL SR F Mk 7y AT S Amh, Bsh, REARA
B b KA | HRENA K, VAR AL A 2 G & _E 4k 35,
A RE BRIt

EEHME, RRFDRAF. BTN T L2 ERE, AL ST R
H B REIRK 5 Bt g Fe, RN ZMNFETIEE, B s
MBEHE . BNFIA LY, Wk, HRRECES ERAT
R E, BAERAFE. RRPAREAN. A RRBAT LA T
BRI, NEAEAEAAL ST, BPIEE ST, ARA
I FZATRRK LA

B AR KAV E) 2025-2027 F 523284408 5.7, 6.9,
8.91¢T, xtM PE4&{A 5 A4 45.8X. 37.5X. 29.0X.

ReEE: THERRBAFRLRE, 45450400k 536 & R B FRLR
-

T2 M54 2024A 2025E 2026E 2027E
A R 3] Bk BN (T 7 ) 2061 2341 2772 3401
#K & YoY % 17% 14% 18% 23%
CINDA SEGURITIES CO.,LTD Ja B A NG AANE(E T 428 567 692 894
R 5 K] 1 RATT 127 5218 K/E B o)
J K% YoY% 31% 32% 22% 29%
¥R % : 100031 EPS(#t4) (L) 1.03 1.18 1.44 1.86
A% PIE(f) 21.52 45.80 37.50 29.01
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T Rk BAH IR #lAA B BHF A
SHFE 2024A 2025E 2026E 2027E L E 2024A 2025E 2026E 2027E
AT T - P A0 ENATIN 2,061 2,341 2,772 3,401

A& 499 788 1350 2,166 Ftbdn 0 0 0 0
B SR o - = = B A 1,102 1,405 1,653 1,991
B 563 - 834 1004 A 103 112 128 153
sthe - - Py P EmEm 194 213 244 289
e 70 830 o15 903 ey 0 17 130 153
B - - - o w4 5 10 6 6 7
AR 2 2 2 3 AL A) 497 651 795 1,028
sthe = . . 184 e 69 85 103 134
#E B 2389 2968 3811 4919 HA)E 428 567 692 894
I 290 291 331 409 BEEADSAE 428 567 692 894
A ARBA TS 189 188 236 297
sthe 053 087 229 403 EBIT 508 657 802 1,035
1A b - = = = EBITDA 582 672 819 1,054
Py 0 0 0 0 EPS (1) 103 118 144 1.86
He 7 7 71 7
Afkeit 803 816 967 1,181
ERBEA 427 427 427 427
e 1,294 1,860 2,552 3,446
REARARERA 55 2,152 2,844 3,738 AEREL AL
YRR FEARE 0 0 0 0 &t E 2024A 2025E 2026E 2027E
A AR . By e — GEEHREA 478 322 578 683
Rt A 2,389 2,968 3,811 4919 A 428 %7 6% 8%4
VS R A 0 0 0 0
gy 74 15 17 18
B M54 B HF A TEFERH AL 25 -260 -132 -229
St E 2024A 2025E 2026E 2027E
L% 38.58% 39.96% 40.37% 41.47% BEFDALA 452 29 49 62
i 20.78% 2420% 24.96% 26.30% FA L -216 50 -100 0
ROE 27.01% 26.32% 24.33% 23.92% s 64 21 51 62
RoIC 23.31% 23.39% 21.97% 21.72%
F R 33.62% 27.50% 25.38% 24.00% ERERRAR 157 4 33 71
ey 13.21% -23.08% -35.84% -47.00% . 83 2 40 78
Ak 2.21 287 323 362 LR 107 0 0 0
F B 144 1.87 2.30 2.69 At F) 134 -6 6 7
P/E 2152 45.80 37.50 29,01 Hie 0 0 0 0
P/ 5.96 12.06 9.12 6.94 e 5 169 289 562 816
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Bpig ARV TFPEEFRY, AEFELTFAKEIFRERF. §HIRTFRIERH
I, A 3F ALK T LR ELE, SRR RESBEBE. 21 #2854 IT 5P P
FAFES. 2025 FANFRIERTARLTFAT S, LEFEXEHKRE. BREH., AL E,
KA E R,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 F £ 7 2%, F 2 KK TATLHF
%, METEFARTEE, 2019 F1 A-2025 5F 11 A LI T HRSLIERAF AT, £ KH
#ommK, HIR&EE AT B E Mo 2025 45 12 A m AZRIERAFRTF RS, 4%
LIRFETLIKE AR, BEGERELTL, 8K LA AT XAIKIZN S,
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RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
A B AL G RA

VPR AR
BB AR B RHFIFA A7 R B IR
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