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[/ %3 =845 ] 4637 %4 % [k e
L TR AME 54.95 B 7L
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B 2026-04-07

+TWAELEKE, TEAEKFHEAL
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o HAHE, EHEZF 100%5KE. RIE 25 FE gL, A8 B
180.2 127, Bl+5.1% (FikE, TR ), £41EH 64.06 1T, Bt
+13.3%, )34 F)iE 39.69 1274, FH+10.3%, 4%544)E 39.5 12
T, FIH+13.7%, 441 39.51 1270, ABst-FAZ w44k &% 100%.

o FIEEHEKE, 25 FHIKELAFEIA 2.5pct £ 35.5%, 7 LATE.
P LA 2AFE A A 63.1%. 18.0%, FFHIRA 2.9. 1.0pct, HF
Wy d s £ F) F 325 3.3pct £ 75.9%, & LAk 4 b IR A T,
25 SFNE) A7 H AR R A 21.9%, RS 1.6pct.

® MATFAM: 26-28 FFITHKUALF+10%. +10%. +9%. 7 bAtid Fiit
26-28 FINAF b2 31+14%. +13%. +12%, ZEZR W+ sz,
Fiit 26-28 S EE FIEKF 1b+18%. +16%. +13%. 4 L ATE it 26-
28 FMAN A Hb+6%. +7%. +6%, WRT ZH2HhE LN T b

® L4TAM: Tt 26-28 H4% .44 44, 49, 551270, Mt SN
23K BB AR E, FTHEAREHFE LA, it 25 FA42 8550 F
22.3%, FIizFt 0.4pct, 27-28 A MM+ b kagigst, .94
AIEFELHF LA E 22.8%. 23.4%. TRt 26-28 o8] HARAZ S 4 A
H 44, 49. 551250, B H+12%. +12%. +12%.

o ZBATMAMERFREN., TEAAEKEZN)HLLENETEZFT L, M
MANE SR 2. SEMAS &, »8) L =F PE {44 23x, 3] 26
Flk PE ¥M8% 25x, # BB E) g A NARTY, BEBET “Hik+
BB MabkARey, AT 26 SFASAFE, LA 3E PE=25X, A
SIEHMEA 1103 CAART (B FAAKT 0.87945), i f4
JRAFRNAE A 54.95 B UIE, HFF “EN PA.

® RMRT. HTTHEIIKE; mT TN F A FIKBRIARE .

B F R
BAARTE A 2024A

EX-2IN 17,043 18,022 19,780 21,679 23,584
WWRFE (%) 15.4% 5.7% 9.8% 9.6% 8.8%
EBITDA 5,367 5,464 6,424 7,130 7,875
)28 A1) 3,629 3,969 4,432 4,960 5,533
HWRFE (%) 23.9% 9.4% 11.7% 11.9% 11.6%
EPS (7L/f&) 1.59 1.74 1.94 217 2.42
T&E (PE) 16.0 21.7 21.2 19.0 17.0
ROE (%) 22.0% 25.7% 28.6% 32.0% 26.3%
EV/EBITDA 9.0 14.8 13.8 12.4 10.5
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GF SECURITIES
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A1 RBFREFFELGEZERNL

g &
BAILE (f7L)
R He 31% 35% 23% 15% 5.1%
1.7 b frd -GN (127T) 35.7 42.1 51.7 62.7 69.1
Rt 23% 18% 23% 21% 10%
1.1 B LALE -4 F SN (1L7T) 21.3 24.8 32.4 421 47.7
R He 16.5% 30.5% 30.0% 13.3%
1.2 B LALE -5 FHBAN (127T) 14.4 17.3 19.3 20.7 21.4
R He 32% 21% 1% 7% 3%
2. LAHEPN (f7T) 53.1 78.0 96.0 107.1 108.5
R He 37% 47% 23% 12% 1%
21 R ZEBN (fT) 47.5 68.6 82.6 88.9 88.1
Rl b 44% 20% 8% 1%
22 BT ZEBN (L) 5.6 9.4 13.4 18.2 20.4
Rl 68% 42% 36% 12%
3ASELS (i) 0.53 2.69
% 0.1% 8% 9% %
1.9 g 48.6% 50.7% 58.4% 60.2% 63.1%
1.1 W+ 62.4% 62.4% 71.9% 72.6% 75.9%
1.2 554 28.1% 34.1% 35.6% 34.9% 34.5%
2.4 b AR 19.3% 18.9% 17.5% 17.0% 18.0%
2.1 # R E 19.3% 18.9% 18.3% 17.8% 19.0%
22 /TR 12.3% 12.9% 13.4%
3AASBLS 25.0% 36.9%
ZHREA (L) 9.53 12.91 13.52 13.82 14.69
ZREAE 10.7% 10.7% 9.2% 8.1% 8.2%
MRS A (f2t) 23.37 29.06 39.12 48.95 53.53
Rl 105.9% 24.3% 34.6% 25.1% 9.4%
FIR#L (f270) -6.10 -6.93 -9.69 -11.65 -12.70
HLE -26.1% -23.8% -24.8% -23.8% -23.7%
FHEBERS (L) 0.01 0.07 0.14 1.01 1.15
E b 0.1% 0.3% 0.5% 2.7% 2.8%
JaE4A1E (fot)
Rl 110.9% 27.9% 32.8% 23.9% 10.3%
VA %A i A 19.4% 18.4% 19.8% 21.3% 22.0%
Jaf-sEAE (L) 0.23 -0.19 0.09 1.22 0.19
HowHF)E (o)
Fl b 108.6% 30.7% 31.2% 20.1% 13.7%
Ao A & 19.2% 18.5% 19.8% 20.6% 21.9%
¥oa (feu)
1 —fssr 6.30 10.10 16.07 21.04 23.69
245 A ML 8.53 13.12 14.01 15.82
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B4R A 37% 82% 100% 100% 100%
FHFE (f2) 807 739 759 564 775
BEE 0.8% 2.5% 3.8% 6.2% 5.1%

FhAE R

INE AR, TR SRR AR

. R H, &8 =F 100%% 8

W kR INE, 255 3) LI

2 %4-4139.511C 7L,

T1180.21¢7L, Flt+5.1%, £4]iH64.061¢T, F
F+13.3%, V344 4)iH39.691C T, ) tb+10.3%, 47w 4418 39.51 7T, ) t+13.7%,

A3t FAZSAFE R EE100% (L8 =4F) .

B 1: A7 RAETIKBRIGE B 2: %iBF HAFERREF)ERIGER
200 . 42% 1704 1802 45% 45 4 - 39.69 [ 160%
180 | 35% : L 40% 40 - 124% ) 36.29 L 140%
32% 147.7 1% 120%
160 1 31% : 35% 35 29,29 r o
. L 0,
140 120.2 23-0/ - 30% 30 1 ;ggA)
1201 88.8 £ L 25% 25 2200 W °
100 1 (N 17.25 33% [ 60%
6% 15% 20% 20 25 | 28% 0| [ 40, .
80 58.7 N, 0 9% - = g [10% [ 0%
60 | 44.3 - 15% 15 o 618 L 20%
40 51% | 10% 10 4% 8 I
42 J.b °
20 | L 5% 5 - L 20%
0 - L 0% 0 L _40%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
LS (f20) Fl (£) )% ) (127) [ b
AR R R 8RR, TRAEAE AR TS FAERIR: A8 R, TRAES LR S
B 3. &iEFEAELAE B4 LBPEFZREZ=ZRFTAE
% - 16 12.8% 14.69  14%
70.0% ] 1352 13.82 ’
o 14 - 10.7% 10.7% 12%
60.0% 5 b
] 10.3% | g o = B I o
50.0% A o a0 953 = |8.1% | 82% [ 10%
40.0% - : ~o- - 8%
30.0% - L 6%
20.0% - L 49,
10.0% - L 29
0.0% T T T T T T T T S A L 0%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
—— AR F) B 1.7 AT 2.4 b friE = A (f27T) ZHRRME (F)

BB AR AR, S AGEA LRI T

A R R

28] 4R

P A KA 5
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GF SECURITIES

HARETE

FiR=IF

22-255 /3] ) tb 45138 % 35%. 23%. 15%. 5%, H & 22-254F 7 b Aiid
A F B b +18%. +23%. +21%. +10%, 49 W Aih 22-255F 43| ) tb+47%. +23%.
+12%. +1%, ALl 3gif A Z 02, NE) + 2 AMAER T ERIRT T RR ST
A

FURRFL &, 25FHAREA)E35.5%, 2454 2.5pct, 7 dkAnid. ik
ALl BA F 55 463.1%. 18.0%, FIH4RF2.9. 1.0pct, H+F Wydh & LA FRHt
3.3pct£75.9%, B FHEEFE FE0.4pct£34.5%, AR =R A1.2pct£19.0%,
W 21842 H0.5pct £13.4%, £ ABRA1.2pct£36.9%, K5 FAEI A E.
KRR @, NE) SAEE . TR AENF AH1.6%. 5.9%, 2224F 5 5]-0.3pct. +F
. 255 E) AL A A FE H21.9%, Fl IR A1.6pct.

B 5. &EFHEAESLELEHTE A 6. LBAFRAZHEE
70 1 0.25 1
60 - 1 1
50 e
18 /J\
40 1 0.15 /
30 1 y
20 - 0.1 1
10
0 3 3 0.05 A
20_17 2018 2019 2020 2021 2022 2023 2024 2025 0

2018 2019 2020 2021 2022 2023 2024 2025

w17k AuiE (f2T) 2.4 kA (fLT)

IALKELS (ML)

—— A% Ja B A%

AR w8 FR, JRAER KR s IR w8 FR, TRAES KA s

=. FAliiE: 25 FEEHRE E¥K 12.2%

BALALE S A M TS BF AL

BRAEMMF S, 255 MM+ S AAT 68107, FH+13.3%, & F LATHEIK
ANWERAZ69% (#RFA2pct) , L FiEE/0E 5409 %]32.8/4.3/10.61C7T, Flrb
53 +12%/-15%/+36%, #1E MAN TS F 4880, FFkdl (&F4)) kA bk
AR X,

2548 W S BIR20.4M0 K, FIk+32.7%, 2 RT74887 A, FH+31.3%,
REH25526601CT, FlH+23.7%, TRIHL+12.2%, L¥: €5 TE%5+18.5%,
TR 1+15.3%( £ 5 50 £ 7 B 16 +5.6%, I 27 R 1b+22.7% ); I 577 B F 16+26.9%,
T ) Hb+10.4%.

255 W 3 5504307120, Fle+17%, AEH11.5%, F®%0.7pct, NOIA
201427, R H+18%, NOI Margin_-+#0.6pct£65.7%.
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GF SECURITIES

B 7. s A A R R B 8: 167 Rk M R R B
3000 - 449% 43% 2660 [ 50% 18.0% 1
5 ’ L 45% 16.0% 15.3%
500 1 2150 I L 40% 14.0% 12.2%
2000 1812 l I gg:f 12.0% A 10.4%
24% [ ° 10.0% -
1500 A 1189 1264 19% F 25%
8 . 8.0% A 6.4%
14% - F20%
1000 4 725 . L 15% 6.0% - 4.6%
0, -4
500 Ef - 10% 0% 1.8%
L 5% 2.0% A
0 L 0% 0.0%
2019 2020 2021 2022 2023 2024 2025 2024 2025
m— 4 S RAE R (f2T) R (&) mEE nEEREE mFETHRE
FAERR: N R, TRAERR AR S FAERR: AN AR, TRARRKAR TS
B 9: £ETRAEZFWY T L EAL BRI R A 10: A7 4 Z K4+ SNOIZNOI Margin
350 - - 14% 250 - 65.7% |  67%
13.5% 307 ¢ - o51% % [ 660/0
] 140 64.7% 201 o
300 262 14% 200 4 - 65%
250 - s 220 L 139 17 64%
12.5% [ | ? 142 - 63%
200 1 152 15g  121% 132‘% - 13% 150 1 I60.0% - 62%
150 1 E12% | %8 59.7% - 61%
112 11.5% o 100 i L 60%
100 4 F12% L 59%
50 - L 58%
. L 0,
50 1% - 57%
0 4 L 11% 0 - L 56%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
) 55 AL N (f2) ALAE Ll mmmm NO| (127T) NOI Margin
FAE KRR N FR, TRAERK AR S HAERR: AN AR, TRAERKEBR TS

B 11: Wb A LRmE K (A)

250 -
207
200 ®
162
s 147
150 19
101
86
100 - . »
43 52
‘| 8 I I
A E EEEEENENSEBE
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
— L F i B H eI IR S (A)
AR R R A8 R, JRIES LB TS, A 2028E 2028 SFAVAE
RIS, ZIMNE BEVRIERTTHRRERA
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EEARETE | FiRST

W STRR T d, 26, 27F M F STk A g £147. 1624, 21-27
FB B FHIE15A, RIK28FHT 124N ZAT4A, )5 K& 5126-284F F] tu 4 57|
+8%. +5%. +5%, wIHAFF|26-28F KL HF L K18%. 16%. 13%.

255k F 35 AN I0712 T, FlHb+17%, ALE L= %0.7pct £.11.5%, 1B1X26-
28F L FHALE L R E , NOI Margin4 35 4£65.5% 49 /K-F, AF £26-28-FNOI4 5 #4236,
274, 33, EERAS A H125. 144, 165420, LIAT FAZ WM+ SN
[E 78 RAE23-25F L E 57 441.5%. 46.3%. 45.0%, 181X 26-28F £ 3HF45% &,
AR 25 5L 7 A ATIE T 4 F S HND6.1. 64.9. 74.2127T, Bl 451 +17.6%. +15.7%.

+14.3%.

% 2 BT HAEH LAEKATRR

2026E 2027E 2028E

1.8 LfLE - (f270) 35.7 421 51.7 62.7 69.1 78.8 89.1 99.9
R bk 23% 18% 23% 21% 10% 14% 13% 12%

Wty s REG (L) 1189 1264 1812 2150 2660 3128 3620 4082
Bl 44% 6% 43% 19% 24% 18% 16% 13%

WAy ST AR B 2 (AS) 71 86 101 122 135 147 162 174
4238 R 3 53 67 78 92 98 103 110 15

ERF=Z 18 19 23 30 37 44 52 59

B EREH (ML) 17 15 18 18 20 21 22 23
R bk 19% -12% 22% 2% 12% 8% 5% 5%

A E sEAA N (fL7T) 152 158 220 262 307 361 418 478
Bl 36% 4% 39% 19% 17% 18% 16% 14%

AEL | 12.8% 12.5% 12.1% 12.2% 11.5% 11.5% 11.5% 1.7%

NOI (425%) 93 95 142 171 201 236 274 313
Bl 2.2% 49.5% 20.4% 18% 17.6% 15.7% 14.3%

NOI Margin |  60.9% 59.7% 64.7% 65.1% 65.7% 65.5% 65.5% 65.5%

EBERA (ML) 59 63 78 91 106 125 144 165
EERAN | 38.8% 39.9% 35.5% 34.7% 34.5% 34.5% 34.5% 34.5%

1.1 B L ALE - F SN (fL) 21.3 24.8 32.4 421 47.7 56.1 64.9 74.2
Bl 16.5% 30.5% 30.0% 13.3% 17.6% 15.7% 14.3%

BT SPNFEERA | 36.1% 39.4% 41.5% 46.3% 45.0% 45.0% 45.0% 45.0%

1.2 B L AUE -5 F RN (f2L) 14.4 17.3 19.3 20.7 21.4 22.7 24.2 25.7
Bl 32% 21% 1% 7% 3% 6% 6% 6%

-t ON 1.6 1.3 1.3 1.3 1.2 1.2 1.2 1.2

PE PN 12.8 16.1 18.0 19.4 20.2 21.6 23.0 24.6

W& BB (FTITI4E) 155 134 121 116 111 108 105 102
Rl bk -14% -14% 9% 4% 4% -3% -3% -3%

SRS ER (57 ) 821 1200 1482 1669 1815 1997 2196 2416
R bk 44% 46% 24% 13% 9% 10% 10% 10%

BAERR: B R, TRAER KRR F s

RAIXEE, ZINE BEW LRI R AR
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BEEFE, 25505 B FHMN21.4MLT, Bl H+3%, HPiE B/ 5 R
1.2/20.2127C, Ry 5-11%/+4%, FREEEAR1815% 7, FlH+9%, A2 EmR
EIEE-4%, 2555 F - EAMERAB.6pct£277.2%.

TR F &, BFEEAADERAD L, RESFHRLRAAETE AT ERN X
%, Tit26-284F 5 F S @A +10%. +10%. +10%, FAit+26-284F $4% @47
P& BRI HE A 51-3%. -3%- -3%, BT FAEMKIN26-284F #22.7. 24.2. 25.7
27, BH+6%. +6%. +6%.

SEAMM T S B FAEMATAN, B AE26-284F KA 45 478.8. 89.1. 99.9
1274, TR kS5 +14%. +13%. +12%.

=, Pl WmHF R 25 FRAE K 12%

Ay W ALIE 5 AR R 2 1) A T ]

F—, HRZNE., 2555881, Fltb-1%, P EehdhE /b 2 3844/4F b
EIAPAET.7/11.2/5.2125T, F) 5] +8%/-26%/-28%, b F 318 IR 58,V 5 3|
BANAAFGLEA X, LF B ERHEMAFR KDY 2.2107T, L EIEMR
FRY 5 B ER AT B AR A K. HARALR FE AL R B 14374, @AR2.81CF,
Bl H+3%, & F4Z15194, &F @AR3.012-F, Ft+0.2%.

%=, W AE-IRT TN 25FKN20.ML7, BlH+12%, 3T 28 24 e Ar
HMN & IR A2t £19%, £ A ahdy b B2EIR 555 A 19.1142/1.297T, Rk
+15%/-17%. 25145 R B 4374, % @AR1.2810F, Fk+2.3%, T E2AHF =%
R,

A 3 BT RAEFH LAEPNR LA F5HF

2020 ‘ 2021 ‘ 2022 2023 2024 2025
ke AEKN (f2) 38.84 53.10 78.02 96.01 107.15 108.47
AR EH 38.84 53.10 78.02 82.65 88.94 88.07
R E RS 29.23 37.72 55.73 60.18 66.60 71.71
A 3 3 AH AR S 3.88 7.25 12.56 14.26 15.16 11.17
JE b RS 5.73 8.13 9.73 8.21 7.18 5.20
EE ksl 13.36 18.21 20.40
Skt AR 4 12.28 16.66 19.11
AR IR 4 1.08 1.55 1.29
H Ak A BN F o 12% 37% 47% 23% 12% 1.1%
AR T 12% 37% 47% 6% 8% 1.1%
Kbk RS 10% 29% 48% 8% 1% 7.5%

R, ZINE
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ERREE | FRSIT

A 31 IR 5 31% 87% 73% 14% 6% -26.3%
A E AR S 13% 42% 20% -16% -12% -27.7%
W) 36% 12.0%
K ahd A IR G- 36% 15%
HAEIR S 44% -17%
H Al £A)8 () 6.17 10.25 14.73 16.78 18.19 19.49
AR Z 6.17 10.25 14.73 16.78 15.84 16.77
A E RS 3.59 5.67 7.83 9.87 9.59 11.40
A 3 3R 5 1.24 1.99 3.34 4.07 3.88 4.09
Ak FIGIEIR S 1.34 2.59 3.56 2.84 2.37 1.28
W N 2.35 2.74
K ahd A IR G 2.03 245
HAEIR S 0.31 0.30
# A fil £ R 15.9% 19.3% 18.9% 17.5% 17.0% 18.0%
AR 2] 15.9% 19.3% 18.9% 18.3% 17.8% 19.0%
A E RS 12.3% 15.0% 14.0% 14.0% 14.4% 15.9%
A 3R 5 31.8% 27.5% 26.6% 27.2% 25.6% 36.6%
A E AR S 23.5% 31.9% 36.5% 34.3% 33.0% 24.7%
RN 12.3% 12.9% 13.4%
ok b IR G- 1.7% 12.2% 12.8%
HAE RS 19.6% 20.1% 22.9%

AR ANE) IR, RAEARK AR S

HAREF, WEEIR (St ) 2558 % @4 41MCF, BH+3.5%, %

LR E@AR4BMLF, FlH+3.4%.

) 4 LBEFEAFTLATER. SYER

2021 2022 2023 Az
EERZER (FF) 20892 38059 44007 46830
[ bt 25.4% 30% 82% 16% 6% 3.4%
AR 2 18] 11809 14292 18590 35064 40649 30232 30278
IR 1) = - - 12678 13823
VAR 395 1010 1301 1477 1480 1780 2080
B H 586 734 1000 1518 1878 2140 2252

BEERR (FF)

R bt - - 37% 88% 24% 12% 3.5%
AR 28] 9209 10656 14683 28517 35534 27145 28026
R 1) = - - 12494 12779
Wy 548 613 738 897 1059 1269 1432

B 516 569 821 1200 1482 1669 1815

BB AR AR, S AGEA LRI

RBIME, ZIMNE
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EEARETE | FiRST

g AMETN 7 @, G AoAER TR TG AE @RER AL, Fit26-285FF tLig
k3%, FALEAIN26F T %1%, 27-285F4354F-F, K Z I AN26-28F 47|
489.8. 92.5. 95.3127L, Fl+2%. +3%. +3%.

W N, ANE T EEWERF S KNG ELIKF) F, TiT26-285F1KAF b
26%. 21%. 16%, H+ @ARNFF +20%. +15%. +10%, £4s@ AN 5 F
te4+5%. +5%. +5%.

W A 26-284F BN H] £ 115.5.123.5.131. 1127, Bl 15 51+6%. +7%.
+6%, 4 A4 RA LA, Hns) i RFIMEZ, PG R A AL AR 2L,

& 5. BT RAE LAE B EBNATR

BNILE (L)

1.8 e fid - (127) 35.7 421 51.7 62.7 69.1 78.8 89.1 99.9
Fl 23% 18% 23% 21% 10% 14% 13% 12%
1.1 B L ALE -4 SN (fLT) 21.3 24.8 32.4 42.1 47.7 56.1 64.9 74.2
Fl 16.5% 30.5% 30.0% 13.3% 17.6% 15.7% 14.3%
1.2 B AL -5 FARKN (f2L) 14.4 17.3 19.3 20.7 21.4 22.7 24.2 25.7
Fl 32% 21% 1% 7% 3% 6% 6% 6%
2.4 LA BN (f27T) 53.1 78.0 96.0 107.1 108.5 115.5 123.5 131.1
Fl 37% 47% 23% 12% 1% 6% 7% 6%
241 AR ZEBEA (L) 47.5 68.6 82.6 88.9 88.1 89.8 92,5 95.3
Fl st 44% 20% 8% 1% 2% 3% 3%
AREN: EE@R (T ) 11750 22040 25103 27145 28026 28866 29732 30624
Rt 18% 88% 14% 8% 3% 3% 3% 3%
AR FEENES BAR (FTF) 40.4 31.1 32.9 32.8 31.4 31.1 31.1 31.1
Rl v -23% 6% 0% -4% 1% 0% 0%
2.2 /F ZHEN () 5.6 9.4 13.4 18.2 20.4 25.7 31.0 35.8
Rl v 68% 42% 36% 12% 26% 21% 16%
WA R EEBAR (FF) 2933 6477 10431 12494 12779 15335 17635 19399
Rtk | 313% 121% 61% 20% 2% 20% 15% 10%
WA EEEANIES BAR (FTF) 19.1 14.5 12.8 14.6 16.0 16.8 17.6 18.5
Rl v -24% -12% 14% 10% 5% 5% 5%
3ASELS (i) 0.53 2.69 3.49 4.19 4.82

[ bk

31% 35% 23% 15% 5% 9.8% 9.6% 8.8%

BB AR AR, S AGEA LRI

R, ZINE

18 S5 RIS R TUR) S 23 R R
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GF SECURITIES

HARETE

FiR=IF

& 6: BT RAZRAITAR

i

ASELS, QERXNETHTHRS. ke g B, EHRGFAIAE EIR
%, ASE LSRN BER KRG ERRA.

2557 E) MR AL TE R %, 85 AR, FIERN&25F LIV ML, A
76717 L, 2R &#83007% , FlH+36%, TELF=Zm— (SRBRS;EE. HFL
Ry ALEF+HFEH) .

2554 5B L 5269107, Rk (£3/E) HKT72%, Tit26-285F4 FFHik A
R, AR A3.5. 4.2, 4.81C, FH+30%. +20%. +15%.

A BAFAFEFZK

TAEARNIHBEEERT T, RS HRE, BN ETHERS
BRI E, SRATETRER. KSR E%, SARBAZHFZREIA.

REF Ed@ =309 047, RATTUN26-284F1878 7 £ A F AR L4954
197.8. 216.8. 235.81¢7T, R H+10%. +10%. +9%.

ARG &, 25F N8 BAREA|E355%, R2AFAAEEF, XE@MBLA L
MERZE (HEA LS LR Fm, CARE. HE. A5B =KL E52HF
Bl &40 %0, AN E) 5 A4 F ST R R BTR AT, TRIH26-285F 8 2t
XA ALY, FUIH26-28FFAR LA E 5 5] 4 36.3%. 36.9%. 37.7%.

255F A Fadg A AE G £ 7 A A0 A F)IE39.510 =354 A1 39.6912 7T
SRR Ak 8 FAE B IEALITN BT A0 TAC T F 75 Pl B id AL +0.7642 700
RMAB T 39-0.0440 T T K = 46 B B L T A3, 18K £ F E26-28 AR R, 2
a) % R KR P ARALIL ARt P A4, FRIT26-284F /8] )24 % 4]i844.3. 49.6. 55.3
e, HS%FE44.1. 49.4. 5510, RIS A+12%. +12%. +12%.

BNILE (f2L)

Rl s 31% 35% 23% 15% 5% 9.8% 9.6% 8.8%
1.7 e ALE - N (f2L) 35.7 42.1 51.7 62.7 69.1 78.8 89.1 99.9

Rl s 23% 18% 23% 21% 10% 14% 13% 12%
2. LAEBN (f27) 53.1 78.0 96.0 107.1 108.5 115.5 123.5 131.1

Rt 37% 47% 23% 12% 1% 6% 7% 6%
3ASELS (i) 0.53 2.69 3.49 4.19 4.82

R, ZINE

B RIERTHRTER
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5 I RilHs SRR | SR IT

GF SECURITIES

% 0.1% 8% 9% % 6.3% 6.9% %

1.5 e AiiE 48.6% 50.7% 58.4% 60.2% 63.1% 63.5% 63.9% 64.4%

1.1 Wt F s 62.4% 62.4% 71.9% 72.6% 75.9% 75.5% 75.0% 75.0%

12554 28.1% 34.1% 35.6% 34.9% 34.5% 34.0% 34.0% 34.0%

2.9 b AriE 19.3% 18.9% 17.5% 17.0% 18.0% 17.7% 17.5% 17.4%

21 AR Z 19.3% 18.9% 18.3% 17.8% 19.0% 19.0% 19.0% 19.0%

2.2 3 = 1) 12.3% 12.9% 13.4% 13.0% 13.0% 13.0%

3ASHLS 25.0% 36.9% 37.0% 37.0% 37.0%
S 9 0 46.94 6.09 64.06 6 80.04 88.9

F] b 51.0% 30.9% 30.0% 19.5% 14.2% 12.0% 11.5% 11.1%

F] b 110.9% 27.9% 32.8% 23.9% 10.3% 11.7% 11.9% 11.5%

VA % i F 19.4% 18.4% 19.8% 21.3% 22.0% 22.4% 22.9% 23.5%

B FE (L)

F] b 108.6% 30.7% 31.2% 20.1% 13.7% 12% 12% 12%
AoS A A 5 19.2% 18.5% 19.8% 20.6% 21.9% 22.3% 22.8% 23.4%

a4 (L) 18.64 29.19 35.06 39.51 44.10 49.39 55.11
B 4L A 84% 100% 100% 100% 100% 100% 100%

BB R A FIR, RS RAFR b

W BT ), A 5) 23-255F ik 4 = S 441 A58 AT HLAR) ) 5 100% (A4 R E ),
TR 4 4 3 B TR RIR A R B R, AR EE IR A, 45 BB100%4 54 A8+ A, 26-
284k B HAE S 2t 44, 49, B5CA.

S TNALT B, )i ZFPEXME A 23X, 5] 2658 A RPEX¥ME A 25x, # &
B N3] etk XA MAR T, BBT Y H+3MR8” HbAred, AT 264545944,
25T 3 PE=25X, *EAFMMEA1103MC AR T, A£2654A30CE (4T
SUAKT0.87945) , R A TS IENMA A 54.95B UM, HH “ENT FA.

B 12; &iE75 £ 4 %5 =%FPE-band (&N 45 BAME)

60.00
50.00
A
40.00 — @i
— 28.873x
— 25.144x
— 21.415x
30.00 ¥ — 17.687x
13.958x
20.00
10.00
2023-05-01 2023-09-01 2024-01-01 2024-05-01 2024-09-01 2025-01-01 2025-05-01 2025-09-01 2026-01-01
HAERR: Wind, JEIEFZRAARL T S
RAREE, ZINE BEEWRNIER TR R R A RR
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GF SECURITIES

EEARETE | FiRST

~. K&

(=) B F T HRASMT TH

AE) T LARE M A b SRR FUERA LR R R A ST HH TR TR, LR
KRB FRBARIL, EARM R THERRIK, SN 2EHA £ —RE
7.

(=) BT E8)F A

B AR RT R B EL T, THEARARFBANERRE, FETARK
W EIKE X TR,

(=) BRI
A RLRY TR YLE R G HARS T L ETRS T IAL, BT
BCR B R TR

R, ZINE

RSB IRIRAR T R 3R
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GF SECURITIES

ERREE | FRSIT

R = A& B ARFELTA REREER B ARTE LA
WK AT 16,480 14,616 14,402 14,722 20,549 L BEHALAEHR 4,259 - 4,238 4,836 5,402
N BINEFNh 9,599 5538 5,535 5593 11,156 &34 3,730 - 4567 5,109 5,683
LMK BB 2,383 2,736 2,527 2,770 3,014 @54 356 - 300 300 300
ey 242 248 245 266 286 EFIERKALD 468 - 160 -112  -119
Hpb 4257 6,094 6,094 6,094 6,094 @ HAnIEZR TR -195 - -470  -461  -461
|k 12,659 14,435 14,435 14,435 14,435 HFFEHRELFEHR  -2,964 - 303 303 303
R 615 590 590 590 500 KEBEFFNA 7 - 600 600 600
T Erd 8,640 10,687 10,687 10,687 10,687 &AM & -392 - =300 -300 -300
ARBIT K~ 3,261 2,867 2,867 2,867 2,867 @ EEKFT LK -501 - 0 0 0
H i 144 291 291 291 291 4t -2,078 - 3 3 3
T EER 29,140 29,051 28,837 29,157 34,984 &K EHWNALA4EH  -3,306 - -4,543 -5,082 -142
B R At 9,058 10,197 9,826 9,977 10,121  KBFMRARRK -261 - 0 0 0
2 HER 0 0 0 0 0 JEREE 0 - 0 0 0
JLAF R B 2 1,723 2,157 1,786 1,937 2,081  FATMEA -3,052 - -4,410 -4,940 0
Hpb, 7,335 8,040 8,040 8,040 8,040 Hib 7 - 133 142 142
ERF KAt 3,386 3,160 3,160 3,160 3,160  FA I IR -2,009 -4033 -3 57 5,563
K2 0 0 0 0 0 HwResEH 11,580 9571 5,538 5,535 5,593
AR A T 3,386 3,160 3,160 3,160 3,160 HAALLR 9,571 5538 5,535 5,593 11,156
by iy 12,444 13,357 12,986 13,138 13,282
3 BR IR A 0 0 0 0 0
ik % 16,500 15,462 15484 15504 21,037
Ht 0 0 0 0 0
JERE &1 16,500 15462 15484 15504 21,037 E BR4tbF
R AAE 196 232 367 516 665
RFARB AT 16,696 15,694 15,851 16,020 21,702 MK
ARBAE R B AT 29,140 29,051 28,837 29,157 34,984 BN KE 154% 57% 9.8% 9.6% 8.8%
b i 3 R & 25.0% 14.0% 13.6% 12.8% 12.0%
DEREE kS 23.9%  94% 11.7% 11.9% 11.6%
F)IE & B ARTELL  HAR
2024A 2025A 2026E 2027E 2028EJEEEFRIES 32.9% 355% 36.3% 36.9% 37.7%
EBRAN 17,043 18,022 19,780 21,679 23,584  4#|% 21.9% 22.7% 231% 23.6% 24.1%
TR A 11,433 11,616 12,604 13,674 14,691 ROE 22.0% 25.7% 286% 32.0% 26.3%
X 5609 6,406 7,176 8,004 8,893 {&fkekH
H AN 0 0 0 0 0 #HEAMEE 427% 46.0% 45.0% 45.1% 38.0%
TH A 291 296 316 325 354 HATifHE 0.0% 00% 0.0% 00% 0.0%
ATEE R 975 1,063 1,147 1,257 1,368 AhibE 1.8 1.4 1.5 1.5 2.0
BER 5% R 0 0 0 0 0  FlEARFEAZHL 43.3 492 459 482 534
Hpb g e R At 81 188 192 195 199  ZBEHS
Bk F) 34 4,263 4,859 5,521 6,227 6,972 KRB 4R 46.2 511  46.0 46.0 46.0
F)ENN 0 0 0 0 0 AWRERK 7.0 7.6 7.0 7.0 7.0
18 T 116 111 133 142 142 FLATTRIKE 4% R 4K 51.5 60.1 51.0 51.0 51.0
AR MR 3 3 3 3 3 BR#RE
HipdE 2 e WA 745 602 600 600 600 AMRiLH 1.59 1.74 1.94 217 242
bt BT A1) i 4895 5353 5,990 6,688 7,433 @ HRAFE 7.31 6.88 6.94 7.02 951
B 1344 1,165 1,270 1,423 1,578 1,750 HRZENELAK 1.87 - 186 212 237
A5 A 3,730 4,084 4,567 5109 5683 jE{ibE
v EIE R 101 115 135 149 149 PE 16.0 217 212 190 17.0
VaF 44 3,629 3,969 4,432 4,960 5533 PB 35 5.6 6.1 6.1 4.5
EV/EBITDA 9.0 148 138 124 105

R, ZINE
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GF SECURITIES

J R R AT AR R N A

i o HRAMIR, FRERFIFME, 1M FERFAREE, 2013 FdA T KIEALRATR T,

il E o ORESR, LEMZKFEE AR, 65 AR %, 2018 FHAS KIESLEAT TS,
it oo TR, BESGEXFAREMLE, 2020 FHNT KIEFLBEAAL T S,

&= W B RSP, RHCEBFF AL, 2022 FhNS KRR LR TS,

¥ o TR, BRARE 2 KFRHFME, 2022 FhoNT ZAERLEAFT TS,

POE Y TR, AEXFERBHMLE, 2022 FAN] KIEFRBAT T S,

J K AEH—AT e 3 FIR RS

FEA: FHARR12AAN, BINEILIET KL 10%0A L.,
BFA:  WHARR12AAN, M4t K& T @ ENT-10% ~ +10%.
Fd: AR 12AAR, BNEAIEETRE 10%0A L,

BT LS .o

FN: THAR12AAR, BRANEAIGERT KA 15% L,

W¥HE: MBAKR12AMAAR, BHEINIET KHE 5%-15%.

WA THAR12AAR, BiAa KA Z @ EAT-5% ~ +5%.
fh FHAR12AMAN, RHEINE T RE 5% L,

BRARM
FM T RN A F T LT &k

Hoht IMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  ARSFRLES 5
26 5 KAEAKA 47 6001 FRFARXA  #2FARKE 8 E LI 429 SREMEE A KE 2T #
% 31 E XA 37 #

HE A, 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

EAE AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B R IEAMA TGRS T ZAER" . ARG G A5 IRIE R
Ko SR AR, FARE 2R b AGEA T E R R G BA A XSRS HEE T T8 1B ENM TR

JTEARFREAA P 3] B b EE M A AIERIR A S 55048, B2 P EIERARE, ARARETTE CRAGHREGLRIN) 69

4.

JTEGER (B8 ) BRARnE) REFBERRBT GEAREE L (4 TR 6MR, BXFRERARE, ATARSETFES

B A4,

AIREZ 4 RT3 BIEA DA SAT RS EAa BB it i Ap 0GR 8. O T B4 A AR 4 4 24,

TE£FN

JRAES AT TR 8] BH R T e AR F RAMY NG FRAEAZ L SR F, Bk, BTHE LH BT LB DA R3]
B K BRAH) B 7T 5 A7 4 AR ) 28 08 R xT AR 0 R M = A ol A R AR RIS N BAF AT R R, HAAH L AL
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (TR FFRANL) 43 AIRE PAI KN 8) RAEFGI IR A S, BB (1) A& 023
AATEEW . ARSI BB TAR T AIRE L B B 69K TAIKNE) RAER I MAILE, FIRRE KIER 23, (2) AR
ARG RAEHABM A AL L NAELRFR R L AREFFRSFEIEE. FRNELA AR MR R .

R, ZINE B RIERTHRTER
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GF SECURITIES

RRAR BEARE QRIVFERIBA TR Z. BP0 THEFSAREML, LPaBREF a5 LGEFMIERZEIN, 254

BWNIRD R T I RAEHA AT ARATR L 5.

RIREALE &) 2 ]~ BAESIZAAE 09 B P 155 CAAEHM K%, TATINATF R AT, RABRAT TMER, EATFHIAR S BARE L

%o JRAEFRF R BEARRA R BT A RNE KPR AR AL A S EGER B P . R B RIS R AR LA AIRE T R A
HREE, [ RAERFARRBAEFTAT AR T2 5 B KR RAFIE A 04 AR

AIRAE TR FGEAT TR AA AR LA RSGUR A B E . #EE, ZETERE, EAMETERAKS), BRBZTEIRTRAA TR

b, a9 AMRIEA R AT, ARE QN WEREDTFAT BT ANE P 69 BARZT B AT MEFRAFBHRE R, TEAR

AAIAFEE P R THAAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WORNAA G IR LAPAEIT R . AR AT

RF AR 5 AR ARAR B R,

AFRAE B B A RIRBALE G B AL S KAERIAA TR, 8] KAEA T A, TEBMOBETIRIE, RSN TIUESSE, e

T 4945 8B R E M R RS F 2 0 BRI, T EGEA T AT B AGRAE 49 R 25 5 | AR KRR AT o 4E,  FRAR AL

HOARIE ., P A LVARARE TRk S F) B RAARIE AIRE MO R R, S EE, AL ELEL,

JARARSTT Z K HE B AIRAE P BAS &R — BB TR L5E0IR4E . RIS R RA R 69 RRIE . BT 7 %, FFFRRET KR

F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T

FERR G R, JEAEAN A TR GHIIFTHRAR HARENER—K, £ EMEAGERR%. BEFFRIA. BILAMMUR AT

RAR FABANRE G B a7, TR EHERE HATEE, JRIEARIHEAFRRE L SR EE. SEART . oFFR LT

BEAMA ATRE FTIRBAEA IR A ., ERRAIRE I, MAFAL T AR X GR AIE (54 ).

AR T i CLIEA RAG R 25| RO AHMAS F L 2AZ 8 (“1587). HiEE AT AU AL R BNV IR T iR T F 8930 5

EMRIBREYE, VA ZFFRAIRTFTRAR RAT /8] 495 0453, AT T, BHR (AFIET) HSEBERAS 5 XLMNEED
(FRAABALHRAEZ I ) A KIRSAM RIE B

REEE

() KAEH (B8 ) BRAFRIRE PTG il d 12 A N FFEA B TARAT LS50 X & .

AR B

G EKAEFFABDIFT, AETHMIAMATRMETH KERR. L4, FIE. #8518, T bt Se)— T RUs REGEETTIE
mAs O BIR AAL IR #EA5RARE.

R, ZINE B RIERTHRTER
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