IESFTIRE XERS: REBFIFW, RICHEHM

BEABRE:

AR BIERE Fh: A KA 2025 F4k. 25 25 FIIA 15.06 107 (F1H-2.6% ), )34
B A1 2,66 1275 (FI1-17.8%), do3F )34+ 2.75 104 (Fl16-10.8%),
25Q4 EILIKA 4.50 1270 Bl b +13.1% ), )a8::44138 0.68 127 F H-22.2% ),
Fo3E )24 4199 0.84 1078 (FHe-5.1% ).

2026 504 A 14 B

B RATFIWT 25Q4 B A IR, MAIRILAE T o131 75 A4 Rk T ak

¥, HrbaEg Rk, o, BARHFE, R 25Q4 KA EHRK 0.04 12

v KB K 0.17 1250 (F5 ). REBZK =4 (0.1917T), £FRE

BANEA 1,091 (B H+23.5% ), #)EFEELDIRE AR,

£ A AH R AT B R OATIT

ok %5 : $1500524120004 igﬁﬂﬂﬁ%’Qﬂﬁﬂﬁé%m‘ﬁﬁ&a#ﬁ%%’ﬁag%Z%géﬂ

F 5L 40% (25H1 4 23%), RAVAIBAERLASN = RRIAR B4 K. B 46 A

YR 4 : jiangwengiang@cindasc. com BT RE, NEERRAEE, B2 AR, N2 THEEH 0 g B

PAER, AEERNRE @D E, (2N FEER, BARAH BRF S,

) e W@, SRR Rk, RATHIGE 25Q4 A SRS Tilt, 42/ b 244
‘ PR, EEIN IR I A B TR RAR A RS, 26 F 4R 2

k2% 5. $1500525060001 ik,

wi#8: |ichen@cindasc. com

JESR i % A, REFRAT. A5 25 FE@iHIn R B RE ATk,

K, R U RIS S, 25 FRAREA TR, 2Rk FME G FHARML

%, AERHGRAMH, oh, B2 EARGRTLET. RETA 2.5

Trek E Ak 26 M, BB St RIA R EAEA TR, RKBAELIT.

B AR AR & L. 25Q4 5] £A) % 34.2% () He-2.0pct, FRtk+0.5pct ),
ERJE AR FH 24.1% (FlHe+2.0pct, FREb+2.7pct), HEATHIBALRE 4 4 E
EWE. SR, A8 BAG ey LT, A RIRA, 25Q4 H11A)
FTAEA 88% (Flk-1.2pct), HF45E /& 8 /HLEI W5 5% R E 55 A
2.6%/1.8%/4.6%/-0.2%, % B & 4x4k 3 BIL L&A A k.

RNERET B 5, RAEAHAHERFA. 25Q4 N3 2 BINAFAEH A 0.96 17T ([
6-0.481270, SR b +0.2442 70 ); 4 5t | FLAK LA+ K 3555 4 136.75/46.89/52.81
A (FF6+28.1/+10.4/+3.0 R ), A% RE3E hn £& Z 3 ATVE LT RATH
Je A5 KM@ 4RIt

B AP BRI KN 2026-2028 F5) 284408 £ I 6.0, 8.0,
9.51¢7, * PEA&{E4 A4 13.5X. 10.2X. 8.5X, ##F “EN” P4,

KR T 5 EEmE, BRI RETATH, AR T RARGIR.

(5 3 IE R IR 3]
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AR EIR S K] WA T 127 5-21%K5 B
i
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FEERE — R T E AR EME hitp//www.cindasc.com 1




FE2M 54847

L BN (F T )
#KE YoY %

DEY: =N B P
(87 7L)

¥ E YoY%
2HE%
EPS(#:4)(7T)
A % PIE(fZ)
4% PIB(1)

2024A
1,546
16.6%

324

39.9%
35.0%
16.2%
3.17
25.03
4.05

2025A
1,506
-2.6%

266

-17.8%
32.9%
12.1%
2.60
30.45
3.69

2026E
2,414
60.3%

602

126.0%
37.0%
22.9%
5.88
13.48
3.09

D\

2027E
3,233
33.9%

797

32.4%
36.4%
25.0%
7.79
10.18
2.55

HHAER: wind, 15LRERTL FFiH ; BH 2026 £ 4 A 13 B EH0

SIAUESS

CINDA SECURITIES

2028E
3,858
19.3%

954

19.7%
36.8%
24.8%
9.33
8.50
2.1
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-r"= 1A T FEE
CINDA SECURITIES
R Rk BT A A £ BLEH A
SRR 2024A  2025A  2026E  2027E  2028E SHFA 2024A 2025A  2026E  2027E  2028E
RAFK 1,351 1.230 1,881 2691 3593 ‘BAFlkA 1,546 1,506 2,414 3,233 3,858
5P R4 691 326 653 1,075 1,726 ELAA 1,005 1,010 1,520 2,055 2,439
SRE 25 b B AR T
A S 0 0 0 0 0 ;Miig‘m 16 12 22 28 34
LK 177 215 311 439 510 HHERAM 30 35 48 61 81
AT IR 19 19 28 38 45 EEFA 89 89 104 136 170
B 372 395 579 793 935 ARAFEA 47 37 58 78 93
Fpl 93 276 310 346 376 MAERA -12 -1 -2 -5 -18
Ik 1,247 1,648 1,583 1,512 1,418 BJAIRKAH -9 -27 0 0 0
KIEAALF 0 0 0 0 0 BEEBKE 1 6 5 10 12
RS A
E]r’)ﬁﬁ’i (& 827 1,270 1,277 1,228 1,145 Hit 21 7 7 10 12
PR v 123 183 205 226 236 BLARA 384 310 676 899 1,082
St 297 195 100 58 36 EAIMER -1 -20 -1 -1 -1
& 2,598 2,877 3. 464 4,202 5,011 FIBAEH 383 290 675 899 1,082
B 5k 512 458 588 737 333 FiiFAL 59 25 68 90 108
42 It £ 215 169 179 189 199 #AE 324 265 608 809 973
JLAT F 1 4 4 6 7 VERAFE 0 -1 6 12 19
N A E7 N3]
AATRER 145 151 223 305 360 z;’ﬂ’“ 1% 324 266 602 797 954
Hp 151 134 182 237 273 EBITDA 476 430 869 1,095 1,277
i EPS (%
R A 85 223 243 263 283 ,(%J 3.90 2. 60 5.88 7.79 9.33
#)(L)
ULk 50 180 200 220 240
At 35 43 43 43 43 RERFR BT
Fifidait 598 681 831 1,000 1,120 SHHFA 2024A 2025A  2026E  2027E  2028E
W R = ZEEH AL
JBIRFRE 0 2 8 20 40 320 417 631 790 1,056
E N3] & A s 5]
;);\/.%ﬁ“ A 2,001 2,194 2,624 3,182 3,850 %A 324 265 608 809 973
fo
R AR A AR A 2,598 2,877 3,464 4,202 5.011 TR A 98 126 195 201 213
W49 A -8 13 17 18 19
S TR FaEr O = 6 s 10 12
2HEE 2024A  2025A  2026E  2027E  2028E TERFELS -108 -25 -183 =229 -139
XSS IN 1,546 1,506 2,414 3,233 3,858 H€ 15 45 1 1 1
Bt (%) 16. 6% -2. 6% 60. 3% 33. 9% 19. 3% %ﬁ’%ﬁﬂé -444 -7117 -145 -141 -129
Y/
E N3] ;
j)]‘f’ﬁ@ 14 A 324 266 602 797 954 KA -382 =551 -131 -131 -121
bl
Rl (%) 39.9%  -17.8%  126. 0% 32. 4% 19.7%  KIEHA 0 -4 =20 =20 -20
ZHE (%) 35. 0% 32. 9% 37. 0% 36. 4% 36.8% e, -62 -162 5 10 12
ROE% 16. 2% 12. 1% 22. 9% 25. 0% 24. 8% iﬁ"“"""b%ﬁ 661 -56 -167 -227 -276
O
EPS (#%)(7T) 3.17 2.60 5.88 7.79 9.33 I K 603 0 0 0 0
P/E 25.03 30. 45 13. 48 10.18 8.50 Ak 58 83 30 30 30
A8 B
P/B 4.05 3. 69 3. 09 2.55 2.11 ?ﬁl‘“ it -8 -106 -197 -257 -306
EV/EBITDA 9.27 18.95 9. 06 6.83 5.37 Zi’g‘ﬁ%’%*’?)’" 555 -347 328 422 651
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R ERAE T

£, BRIERFRTFRP KL, HERA TP OELIE, FEBKFM
+, H—1FE KK S SCIHEI 6L, YIRT EHBIER, HATA IR 2024 5448
BAEDATIT B9 4 . 2023/2024 55K ST F W9 4 . 2024 S4B R AE AT v
P

FR, KAELTOMNKFRESRMELF IR, THHF/HEE7T; AREELTY
MR RFBERFIR, 2P, 2022 Fho N E BIEFF LA, SKEEE AL
Mg, A REE, KBRS HEF RS 2024 FANERIEEATFRTFL P, 28
FARK, BT ho, $FRERE, 2025 F 12 ARLEZ TITE A7 A

g, AARELTEEGEFRF, AELELTRABIFRRF. §HRTTRIER
R, B 3HEVALN T LR LY, RARDNAESE B, 21 #2ho TS
Hop R, 2025 FAERIERFRTFRT S, BB EFLKE. BHRLH,
Wi E, Bins R,

xEE, MHIZFTH KFE ML, 2017-2018 5 2 £ L 5 2%, B E KK K7L
%, WMEBETEFHREH, 2019 F 1 J-2025 45 11 AsLIRTF RLIERF LA, £ KK
ik, HIR&IZETAT LB AT, 2025 55 12 A e NAZ KIEAFTF I KBS, 4+
GUEMEITLBERFER/NIT, BESLIRELTL, 8K LA X AIRIZN
&,
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B Ap S MIE A A B 5T 46 RIS W13 R IERHIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B A R TALAIAA

WK B
B I BT et Tl e

P EN: AR IRT AR 15% AL | A AT RAERARALE
PSRRI TR M RORAERT R 5%~15%: | P TS R R AN
R A2 A 6 A WA RARARARDEIR 2 g b amaention,
At ;

Fh: RMAEITEETRESRAT.

g

ERTHRA ARG RENG T, ZAHLERTIERAL ST AERANGTR, CHELETHRON . BRUETHFL L Z,EAN
T FRAER T 284 09 & M 5 E T .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHEER, LRHEE, Tk, Wi, HKEF@E0ELMP S L, AEMH
R, A5 KAE KT AE T A B A AR P 61T 19 207 3| AT IR A AT IAE, AHE 8RR,
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