. N B R R| Tk | AT A
El 5Tk &5

GUOYUAN SECURITIES

R TR FHR, BIRFARATR

— % #99% 3k (688017) 2025 A& 2026 F—F I L3
RERE:
o NIBnEAAME, TMANGHE
2025 N B SEIEINL 5. 71 1L T, BEb+47.31%; 13844 1. 24 1, Rt
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-0. 63pct; A1 % B & 16.70%, F)rb-5. 0dpct, b 454E /% 2/ 4/ 5F K
% R E 5 Al A 2.32%/4.63%/0.30%/9. 45% , [F tkt—1.02/-1.04/+0. 37/~
3. 35pct. 2026Q1 /8] S2HLE AL 1. 40 1L 7T, ) He+42.96%; V384 F1E 0. 33
1L, Bl+61.17%; F=df)a&44]0.23 1T, Fl+41.57%, &R IALZ0R,
o IL5%EFiE, LAREKER
2025 o8] &L 53 B BIERKREY, 57k, HERRE /L —IK
= /%R B A E L2 B EIEI 4.76/0.74/0.15 fL T, H»HR
+46. 42%/41. 28%/221.35%, £ A F 5 H] K 36.77%/40. 89%/11.52%, Pt
+0. 64pct/-0. 25pct/-39. 34pct,
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o RF#ENEZAANFAMN
BT A 8] 2026-2028 SFF A H1 A 8.34/11.74/16.43 1L, Va#H4H|
H A F 1.96/2.57/3.35 12 ., *F & EPS # 1.07/1.40/1.83 /f%, 3t & PE
AN H ) 192/146/112 13, 44 “3HBEF7 4,
® N
T BT E AR et RN BT 15 R R E KA LRI R
My BACR B BCR T AR &9k 546 R AT
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W 4 # AR A= AR 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 387.41 570.71 833.86 1173.65 1643.14
TN B EE (%) 8.77 47.31 46.11 40.75 40.00
Ja 4 )i (F 7 ) 56.17 124.37 196.22 256.96 335.14
)32 4 ) Fl b (%) -33.26 121.42 57.78 30.96 30.42
ROE(%) 1.64 3.52 5.31 6.62 8.11
HE RO () 0.31 0.68 1.07 1.40 1.83
7 & % (P/E) 669.96 302.58 191.78 146.44 112.28
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 2205.06  2591.69  2659.66  2932.56  3337.30 2T TN 387. 41 570. 71 833.86  1173.65  1643.14
A 1524. 70 746.14  1152.49  1030.46  997.48 B A 241.98  360.09  525.60  740.62  1038.07
R K 146. 54 194.50 271. 61 382. 69 535. 83 B AL A o 3.91 3.16 6. 46 8. 69 11.84
EALY-FIE T 2.17 2.59 4.48 6.05 8.43 FLE A 12.95 13.24 20.01 28.17 39. 44
FAAF IR K 13.45 7.09 8.94 12.59 17.65 g4 8 21.98 26. 42 37.52 52.81 73.94
B 245.57 285. 03 358.74  513.55 695.53 B R % A 49.59 53.91 83. 39 117.36  164.31
HARA T 272.64  1356.35 863. 40 987.22  1082.38 4% R -0.28 1.73 -8.99  -10.46 -9.53
IR F 1550.25  1337.43  1457.86  1462.29  1424.41 P BALAR R -34.26  -29.83 0. 00 0. 00 0. 00
KA 57.04 57.03 57.05 57.04 57.04 NRIEE NI E 3.88 15.93 9.46 10. 68 11.15
(e 404.73 426.15 442.54  447.37 439. 84 S gcgiet 27. 66 36. 08 29.19 31.23 31.36
T 58. 69 56.76 61.73 63.10 65.13 B LA 60.84  145.48  220.54  290.26  379.54
AR Y AL 1029. 80 797. 50 896.54  894.78 862. 40 ELZ T ON 0. 00 0. 11 0. 06 0.07 0.07
&= EH 3755.32  3929.13  4117.52  4394.85  4761.70 B E 0.07 1.29 0. 67 0.78 0.83
W 227.74 270. 89 329.04 413.10 525. 31 #1198 & 5 60.76 144, 30 219.93 289. 55 378.78
ISR 69. 20 0. 00 0. 00 0. 00 0. 00 B3 A 4.96 18. 44 22.73 31.24 41.55
AR K 67. 40 112.26 183.96  244.40 321.80 #4118 55. 81 125.86 197.19  258.32  337.23
H MR fi b 91.14 158. 63 145. 08 168.70 203.50 R U EXIT-A -0.36 1.49 0.97 1.35 2.10
ekl A 97.34 115. 01 86. 65 91.28 93. 69 V2 B A 8 4 A1 56.17 124.37 196.22  256.96  335.14
KA 39. 63 0. 00 0. 00 0. 00 0. 00 EBITDA 116.40  206.89 264.74  339.55  435.76
H AR R 57.72 115. 01 86. 65 91.28 93. 69 EPS (1) 0. 33 0. 68 1.07 1.40 1.83
R kAT 325.08 385. 90 415. 68 504. 38 619.00
E 35381 4.90 6. 40 7.37 8.72 10. 82
P A 168.76 183.33 183.33 183.33 183. 33 i 2024A 2025A 2026E 2027E 2028E
FANR 2747.32  2738.02  2738.02  2738.02  2738.02 ARKEEH
@A E 495. 87 601.92 759.64  946.91  1197.03 B AN (%) 8.77 47.31 46.11 40.75 40.00
)3 B AN S AL AR A 3425.33  3536.83  3694.47  3881.75  4131.89 A A8 (%) -33.57 139. 14 51.59 31. 61 30. 76
Rt Al RS 3755.32  3929.13  4117.52  4394.85  4761.70 )3 B B 8) AL (%) -33.26 121. 42 57.78 30.96 30. 42
A
AeRER A ERENO) 37.54 36.91 36.97 36.90 36.82
2R R 2024A 2025A 2026E 2027E 2028E A (%) 14.50 21.79 23.53 21.89 20. 40
Z2EEHAER 27.98 152. 00 5.74 53.03 67.38 ROE (%) 1.64 3.52 5.31 6.62 8.1
A 55.81 125.86 197.19 258. 32 337.23 ROIC (%) 6.09 13.08 16.08 17.90 19.84
A |4l 55. 84 59. 68 53.18 59.74 65.75 sk A
" 4% A -0.28 1.73 -8.99 -10. 46 -9.53 FE R E %) 8. 66 9.82 10.10 11.48 13.00
#F MK -27. 66 -36. 08 -29.19 -31.23 -31.36 % Qe E (%) 45.84 0.04 7.26 4.33 3.39
BEFEED -107.55 -3.47  -196.74  -268.38  -345.02 AR 9. 68 9.57 8. 08 7.10 6.35
Atz E sk 51.82 4.28 -9. 71 45.04 50. 32 # Ak 8. 60 8.52 6.99 5.86 5.03
R EHLER -312.08  -762.29 400.14  -107.78 -23.91 Bz S
FALE 32.44 99.74 60. 00 48.00 36. 00 BR RS 0.12 0.15 0.21 0.28 0.36
K 294. 62 735.16 109.22 4.06  -20.23 MR 3K B 4 2.95 3.12 3.34 3.34 3.33
E RS 14.98 72. 61 569.36  -55.72 -8.14 AT R 4 4.44 4.01 3.55 3.46 3.67
FEFXEARER 839.83 -168. 38 0.47 -67.27 ~76. 46 FR AR (L)
R ir E -364. 72 -69. 20 0. 00 0. 00 0. 00 R GRATH) 0. 31 0. 68 1.07 1.40 1.83
K% -84.56 -39. 63 0. 00 0. 00 0. 00 R AR GRATE) 0.15 0.83 0.03 0.29 0.37
R 0. 09 14.57 0. 00 0. 00 0. 00 FRA T (RAET) 18. 68 19.29 20.15 21.17 22.54
FARNARIE o 1407. 21 -9.30 0.00 0. 00 0.00 i
AT ALK -118.18 -64.82 0.47  -67.27 -76.46 P/E 669.96  302.58 191.78 146.44 11228
LA 34 o 3R 555.36  -779.21 406.35  -122.02 -32.98 P/B 10.99 10. 64 10.19 9.69 9. 11
EV/EBITDA 302. 71 170. 30 133.09 103.77 80. 86
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REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K
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FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
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TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
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IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R
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F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
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M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
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