SRS LEsReHy: SEHE AR, A SieErT

2026 07 A 21 8

BEABRE:

NEEITERE B NG KAk, REALSC. AR 6 A RS 0.6-1 10, KA
R KRS

Al 5 Bz 4 (603733)
gEEPa L. N8 TREBRMFRATE RS M LA, LPaiaFrg 1
BRI R : A AT RRM, SEEPAAL. A, BB ETORAS . TAAKLAIFH 3
A LA, ROTRAE) Q2 b B AIZRILA 2 E; R, H2 RIS E.
Eokirg 5 R B ERIT, A R ENE) BANRE

RBEHBRRFERKR, mEFEAT. RE 25 FRA5) RS T 200 Fob,
oaE) ;T EHH (60 et /70 Fekdk ) it 27 b % (£ PM6 A2 26 49 A
), FFETNIK] 40 T ebth FR60 T ek ik, KRR LA BTN, HE
ks % : $1500524120004 #—F 5T RKRAL, I, HHERREERBEM, HFTE. RERARAA
W[4 : jiangwenqgiang@cindasc. com R A B R A AR AL,

£ U4 BIE AT LB R AT T

e BREEBRE BT, ALRSBEDSEAEEEL, D UMELERE R
SR MM AT AT Nk, ARG RS G MR B B —, T8 E GG R
Jok %5 $1500525060001 M, WIRRERMIAES S, K ERARERS, M 25 £4KF 7200 ok (23 &
\ilﬁ;ﬁ; | ichen@cindasc. com 49\ 5100 "‘t )7 _E]_}ééfg{]}iﬁ‘%)?i‘é}’?ﬁ‘é, 4‘{5%%ﬁ'gﬁgﬁiﬂ:—3§"‘ﬁgi&\ /}};’T"ﬁ]\gﬁ‘j&“ﬁ'}]nﬁ
2.

B AR BB A ED KT 2026-2028 )24 40845 4 13.0. 15.8. 18.8
127, R PEAS(E5]# 10.5X. 8.6X. 7.3X, % “EA” P4,

KR T 458 F R ARATRY, FaRgk RATY, F4mkl.

FTE2M S84 2024A 2025A 2026E 2027E 2028E
BLEZMA(THFLT) 10,274 12,343 15,491 18,634 22,333
K% YoY % 20.1% 20.1% 25.5% 20.3% 19.9%
93&'%/“\5] Sails 1,004 1,013 1,302 1,579 1,876
(B 7 L)

K& YoY% 51.2% 0.9% 28.6% 21.3% 18.8%
ERIELS 15.5% 13.7% 15.0% 15.7% 16.1%
HRTHEGE ROE% 12.4% 11.6% 13.8% 15.5% 16.9%
EPS(#t5%) (L) 1.39 1.40 1.80 2.18 2.59
& % PIE(42) 13.58 13.46 10.47 8.64 7.27
4% PIB(12) 1.68 1.56 1.45 1.34 1.23
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A& BL5E T FHE £ B i5HH A
SFE 2024A  2025A  2026E  2027E  2028E EE 2024A 2025A 2026E  2027E  2028E
/ﬁa"?]ﬁ')ﬁ 8,232 8.377 10, 327 12,591 15.234 2k BN 10,274 12,343 15,491 18, 634 22,333
5 P R4 805 507 1. 046 1,824 2.873  BLRA 8,685 10,651 13,161 15,702 18,740
SR 25 b B AR T
B AR 1 1 2 3 3 ;Miig‘m 72 92 115 135 165
LK R 1,821 1,805 2,195 2,640 3,102 A4 AE 3 ) 37 45 77 112 179
TR 105 92 126 158 177 EERXA 174 210 263 335 447
R 3,413 3,907 4,895 5,853 6,873 HEE 5 A 134 176 263 317 447
e 2,088 2,065 2,064 2,114 2,207 MEEA 236 366 397 406 391
RSB 15,090 16,509 17,217 16,933 16,236 RMABAREI -100 -39 -50 -40 -40
K 2 PEARAEF 1,083 1,186 1,186 1,186 1,186 AN 181 243 232 242 246
~— < A
Eﬁ'j"ﬁ?’i (% 8,142 11,922 13,446 13,532 13,060 it 114 140 93 0 0
B R 952 1,012 977 943 903 BLAVH 1,132 1,148 1,490 1,828 2,171
He 4,912 2,390 1,608 1,272 1,081 EFAIMEL -1 -4 0 0 0
K& 23,322 24,886 27,544 29,524 31,471 HUEAEH 1,131 1,145 1,490 1,828 2,171
B 5k 5.238 5. 547 6.739 7.620 8 617 FrAFAL 118 126 179 238 282
R 1,585 1,979 2,479 2,679 2,779 “#AliA 1,013 1,019 1,311 1,591 1,888
JLAT F 416 199 256 305 364 TEIRAIME 9 6 9 12 13
w7 A & & 7
ALATRERR 2,554 2,159 2, 669 3,184 3,904 'f&é’ﬂ”* Zkes 1,004 1,013 1,302 1,579 1,876
dl
L) 633 1,211 1,336 1,452 1570 EBITDA 1,688 2,163 3,315 3,818 4,258
AE EPS (%
AR R 9,946 10,525 11,319 11,619 11,619 ,( 1. 42 1.43 1. 80 2.18 2.59
“F)(7L)
KAfEH 7.186 7.735 8.535 8. 835 8. 835
He 2,760 2,789 2,784 2,784 2,784 HAEREER $ 55
R et 15,184 16,072 18,059 19,239 20,237 2R 2024A 2025A 2026E 2027E 2028E
VR FRA A 45 71 30 92 105 “ZEFZFHAL 402 789 2,133 2,514 3,038
E N3]k A ;
;);/.%’&/A TRE g 000 8743 9,405 10,193 11,120 FANE 1,013 1,019 1,311 1,591 1,888
%
R AR RAR R 23,322 24, 886 27, 544 29,524 31,471 A8 P4l 518 893 1,428 1,584 1,697
W 4-3% A 236 342 362 387 395
TEM 54847 $4if;gf BRHRA -198  -243 -232 ~242 -246
St E 2024A  2025A 2026E 2027E 2028E TERETFH -1,196 -1,235 =771 -846 -737
Bk BN 10,274 12,343 15,491 18,634 22,333 € 30 14 35 40 40
Bl (%) 20. 1% 20. 1% 25. 5% 20. 3% 19. 9% f;%ﬁfg’i’mé -3,070 -1,924  -1,890 -1, 058 -754
Y,
E N3
;g}%ﬁ"‘ kad 1,004 1,013 1,302 1,579 1,876  FAZH -3,893 -1,859  -2,000 -1,300 -1, 000
Bl (%) 51.2% 0.9% 28. 6% 21. 3% 18.8%  RIAIZF 736 =209 0 0 0
EAE (%) 15. 5% 13. 7% 15. 0% 15. 7% 16.1% 3o 88 144 110 242 246
ROE% 12. 4% 11. 6% 13. 8% 15. 5% 16. 9% ﬁﬁ‘”g’i’ﬁ@ 2,407 983 296 -678  -1,235
Y,
EPS (##)(7T) 1.39 1. 40 1. 80 2.18 2.59 KRR 0 20 17 0 0
P/E 13.58 13. 46 10. 47 8. 64 7.27  4hZ 2,990 943 1, 300 500 100
)8 S
P/B 1. 68 1.56 1.45 1.34 1.23 ?ﬁq b -508 -678  -1,014  -1,178  -1,335
beiFl e
EV/EBITDA 14.69 13.48 7.98 6. 86 5.92 ?‘ﬁé"ﬁ’% " -298 -161 539 778 1,049
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