IESFMR RS
NSILT

NE SRS
B LA E (605016)

B SBT3 AT
P 5 S1500524100003

Wk #4: zhaolei@cindasc.com

12 3R IE FREAD A TR 8]

CINDA SECURITIES CO.,LTD
ETEHRMEE X HRET 127 5
SfBKE B &

H %% : 100031

ArSRBM T, PRHAEKTTRA

2025 %10 A 30 H

Ef: NE) A 2025 £ =FR, 2025Q1-3, N5 EZIEIK 9.69 124, F
F+18.10%; FIL)AHE4%4)0E 2.65 17T, F)H+44.93%; Mok )af4
#i8 2.60 12T, FH+50.41%. H4, 25Q3 238 ZIEIK 3.20 12T, F
Fb+10.61%; FIL)2E44)0E 9484 7 T, Flb+50.48%; FIiedf )24
#1318 9301 7 7L, Flk+51.00%.

BR:

> RARTERK, I LSFFHER;., 57 0h, BETRI. BRT%E
% 7| ot Bdok A & ) Q3 55 FTAFBN 9645 7 0. 1.71 100A= 4322
7 G, B A1 +17.95%. +12.74%F2-4.95%, #&EH#A7 & 764 T &
KAV R e hos A TR, 5 RRA, A58 Q3EN. EIMAN
#3% 1.00 120A= 2.08 1270, Fl b 51-2.80%A2+17.87%, &) B A Lk
Fam 7 X R B E s A TR, Mgk S EAS e S T

5%,

> AARKBREA, FHBEREGHE. % Q2 FI 41.29%0 LA E )G,

Q3 28] BRRH A RHF, A 44.46%, Fle+11.94pct, 24 7~
So 45 AR B Am S 7 30000 vk T M ISR A 4250 B VA= F 15000 b
ST B R AT B PTEL. R mA, TR R EARRIALE, 4
ERME, TEFME. BT A ZFM 5% A % F ks 5 +0.09pct.
+0.41pct. +1.81pct #2-0.21pct. L4k, Q3 FFAFHL 5% A MK AR b
+2.29pct. E M, 35 Q3 EIFEFAEF 29.67%, F)H+7.86pct,
1EAF 3% A An de AR 3% AT Q3 383k 342 50%.

> FAFAETRFLEES, AFETHALERFT B, % Q2 DL EX
A D-FIABABVE A#T RS RAE, XA 2R A% EFHE, B,
W T A VA TR 4R B4 D-FTABAAE 6948 K4Sk R on, o R T o R
NG . H R TSR Fe BT AT A, KAV BA A 2 kAT
A M BT S, S AT L BN E) 49 D-ITA-BAAE E R 45

> AATRERFGFA: LREABTR, PRPERTH. BAITHE
R 28] 37 RAF R, FROFRF LRI, K2R, —
7 & Y1 B A TS BRAR 7 oh ) BT A N8 B RAIRNIEE, —
7 8 A B A R B it — RSy 8] Ky e GRE K. KA L
WA AFM, FtE] 2025-2027 4 EPS % 0.85/1.12/1.48 7T, 45
st 2025-2027 S 23X/18X/13X PE, #dFsta) ey “EN” P4,

> REEE: R&GXEFM, ThFFnpl, X mAERE T
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N\

X JLE L

X SN INC )
K& YoY %

JaEF 4 A)E (B 7 )
K& YoY%

A F%
EPS(#:)(7T)
A E PIE(13)
4% PIB(12)

2023A
868
20.3%
193
28.0%
32.7%
12.8%
0.60
47.32
4.68

2024A
1,152
32.6%
246
27.3%
33.7%
14.6%
0.76
22.24
3.25

2025E
1,337
16.1%
358
45.7%
41.0%
17.6%
0.85
23.27
4.09

S1XUESS
CINDA SECURITIES
2026E 2027E
1,752 2,291
31.0% 30.8%
472 624
32.0% 32.1%
40.2% 40.6%
18.8% 19.9%
1.12 1.48
17.63 13.35
3.32 2.66

FALFEN: Wind, 15227EXBFL TR B 2025 F 10 A 29 H KA H
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N\

S1XUESS

CINDA SECURITIES

T REA 5 BH A FIAA i3 BHA
Y Y 2023A  2024A 2025E 2026E  2027E Sy 2023A 2024A  2025E 2026E  2027E
Vi ik 774 901 1,185 1,039 1,804 Bk ElN 868 1,152 1,337 1,752 2,291
Lk o 176 287 530 272 924 Ak R A 584 764 789 1,048 1,361
ol &2 2 3 7 10 13 B VB AR Aa 8 10 11 15 19
J K K 167 229 290 334 375 A A 26 34 40 53 69
A2 10 12 12 16 18 i 21 33 40 53 69
55t 152 187 168 229 297 HEE e 33 44 51 67 88
£} 267 184 178 179 178 W 4% ) -6 -8 -1 2 1
FRHF = 980 1,112 1,293 1,909 1,796 WAL & At 0 -1 -5 -1 -1
K B EAFES 0 0 0 0 0 FFAIH 8 7 8 11 14
B & = (A1) 330 975 1,037 1,526 1,547 b 14 5 2 16 21
I = 14 18 19 21 24 b F) 38 224 285 411 544 718
b 636 119 237 363 225 RTINS -2 0 1 -1 -1
K& 1,754 2,014 2,477 2,948 3,600 I8 SR 222 285 411 543 717
W R AR 242 302 326 323 350 BT 34, 29 40 53 71 93
£ I 0 10 70 70 70 AV 193 246 358 472 624
JLAT 23 28 112 76 86 101 D 3 & T 0 0 0 0 0
JLAF K 187 130 130 115 112 Va4 A) 8 193 246 358 472 624
L) 27 50 50 52 67 EBITDA 255 349 529 702 881
R RAx 5 32 115 116 118 EPS (%4) (u) 0.60 0.76 0.85 1.12 1.48
kAR 0 0 83 84 86
A, 5 32 32 32 32 AERETLR P45 BHFL
f At 246 334 440 439 467 2 FA 2023A 2024A  2025E 2026E  2027E
VIR TR ARG 0 0 0 0 0 BEEHALR 195 301 409 541 729
JagENE kA 1,508 1,679 2,037 2,509 3,133 A 193 246 358 472 624
AkABARSE 1,754 2,014 2,477 2,948 3,600 718 HeAl 47 80 124 186 196
W %5 ) 2 4 4 8 8
TE2M 54847 P BFL ERRE ) -8 7 -8 -1
2HFE 2023A  2024A 2025E 2026E  2027E BIE AT 42 23 85  -118 -89
RIS IN 868 1,152 1,337 1,752 2,291 re 2 2 16 4 4
Rl E (%) 20.3% 326% 16.1% 31.0%  30.8% BEFHIAER -224 -173 -305 792 -70
VA% A 193 246 358 472 624 TR & -312 -282 -313 -803 -84
R kb (%) 28.0% 27.3% 457% 32.0% 32.1% ¥ K 80 99 0 0 0
A (%) 327% 33.7% 41.0% 402%  40.6% At 8 10 8 11 14
ROE(%) 12.8% 14.6% 17.6% 188%  19.9% EREHALR -34 -70 139 -7 -6
EPS(#%) (7T) 0.60 0.76 0.85 1.12 1.48 B AL FE 0 0 0 0 0
P/E 4732 2224 2327 1763  13.35 (T 0 10 143 2
P/B 4.68 3.25 4.09 3.32 2.66 FATA) &SRR E -32 -78 -4 -8 -8
EV/EBITDA 27.03 1486 1503  11.69 8.58 b e i Eak -63 57 243 -258 653

FRERE — R AT F A RAE EWE http//www.cindasc.com 3



http://www.cindasc.com

DN Q\ mmues

W EIPAE /Y

EWW, eaFMt, BELTRENAKAFITHEFARA L. EERRE A EH LS
(REAR AR, BB, 212, Bbes, #3247, HER®, TR &
F) , RAALELEERLE,

RE, ERAFHRAME, FLTEARMEERFRAERSIR, ME2FY£LE
FLDERIFSIHNFFH ARG, FENLF S (REFALTFARD ., ZHLk, BT
B %, KAL) Aol (REAFLE LA, FL7R) .

RILR, g, FLTRNKFEFF . BB (REAFALTMFE. &
Mk, PMNEE LBRE. SFEL, BRIE, FARMY. A% FERR)

IEH, XERARKFFESMLE, FERXFEFF+EARXERT L, BE2FE

CREAF LA RE, & HFE, TRTE)  SA CREFILRI LR, R,
KRR « AREIE CRAFLEHERM) 17k,
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SrarImESRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V2R i B
HF I LB AT BERFITH AL KR
FEN: AAastigF AL 15% A B B ATl HARARA
AARER RO RRIRH - 7R I00H | pege. e g faad a5 7 Kk 5%~15%; A S T YT IOy
# (AT EAARLE)
s i Aast A kA 5% Z0a); F ALK TFLE,
M BAAAZ A 6 AN, BA: Ehast okl A 214 AR FLIBHBTAA
Fh: RN ARTIETFREAESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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