IESFMR RS

AR RITRE

£ HERIT LA RKoATIT
%5 $1500524120004

R 4G : jiangwengiang@cindasc. com

FR AW FAT L HTIT
Pk %% $1500525060001

wi#8: |ichen@cindasc. com

1% K AE FR AT A TR 8]

CINDA SECURITIES CO.,LTD
ERTERIR & K] WG RETT 127 5418 K/E B
}2;5

WRZ: 100031

AXERY: RREW, XRE 0T

2026 406 A 26 B

REAERZ:
B NG R AL, KT ab Ak KA &3 G NMEIATT, EEKIZINE W
A3 B& 4 (3000 7 74, —5000 5 ), A RAFHUR A REACH .

ER RN FE L E RN =B EE A T TR R, N8 FREEETR. &
A E) Q2 B M Mgk AR Bk BAN TR & v B AR S A E TR
Fa k. TR AT A, B AR AR, BIK Q2 WA/ AIE
BN GIdEE,

FHRAR YL, Fa)F Ry Ry, AtddFE£IAERA, 25 5
FATLE A H 5NE BAEFEMERK, &) O FIAE/ L EEFREF
W, ZAFIHELEA/AEZ ST F CAPEX L[FK%. BN, 238 27Q3 A%
FREZEART . REINLRABEFTE T A O AR, REXET I
ST, 27-28 NS R TREY KAM, BT RMNFIE2RT E2A 2HE
#At. WIN, MR T O/ ARIEF ST AR A, RKERY

BAVFR: RAFA 26.-28 8] JaHF a2 A1 4% 4 5.7, 8.0, 10.0127T, *t 5
PE /5484554 11.5X. 8.3X. 6.6X, 43 “EN” T4,

REeRw: StHmEl, RAMANER@ES), AR AL

T2 W 54847 2024A 2025A 2026E 2027E 2028E
TLELMUAN(TEHZL) 1,546 1,506 2,237 2,824 3,640
#KE YoY % 16.6% -2.6% 48.6% 26.2% 28.9%
PRANABAE 266 570 797 1,004
(A7)

#KE YoY% 39.9% -17.8% 114.2% 39.7% 26.0%
A EY% 35.0% 32.9% 38.8% 40.2% 39.7%
NS ROE% 16.2% 12.1% 21.7% 25.0% 25.8%
EPS(#:i#)(7T) 2.26 1.86 3.98 5.57 7.01
A F PIE(HF) 20.31 24.70 11.53 8.25 6.55
%% PIB(1) 3.29 3.00 2.50 2.07 1.69

FAAIR: wind, 15RIERBFL F TR, BH% 2026 £ 6 F 25 HKAH
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CINDA SECURITIES

R AfA PALH A FliE A A5 H T A
SFE 2024A  2025A  2026E  2027E  2028E 2R 2024A 2025A 2026E  2027E  2028E
R 1,351 1.230 1.846 2605 3574 ELFMA 1,546 1,506 2,237 2,824 3,640
5 P R4 691 326 709 1,204 1,843 TAA 1,005 1,010 1, 369 1,689 2,194
SR 25 b B AR T
LR 0 0 0 0 0 ;Miig‘m 16 12 21 2 33
FLIC R 177 215 288 383 431  HHE A 30 35 45 54 76
AT IR 19 19 25 31 41 EEFEA 89 89 101 119 160
B 372 395 516 647 g36 ATAFA 47 37 54 68 817
e 93 276 307 339 373 MHEA -12 -1 15 -12 -28
RS~ 1,247 1,648 1,583 1,512 1,419 AMESREHT -9 -27 -5 0 0
K 2 PEARAEF 0 0 0 0 0 AN 1 6 5 9 11
= 3 A
fﬁ'j"%’i (& 827 1,270 1,277 1,228 1,145 34 21 7 7 8 11
A 123 183 205 226 236 EAIHE 384 310 641 900 1,139
St 297 195 101 59 37 BASPEE -1 -20 -1 -1 -1
Tt 2,598 2,877 3,429 4,117 4,993 FIALH 383 290 640 899 1,138
B 5k 512 458 553 651 783 FriRA#L 59 25 64 90 114
K HtE S 215 169 179 189 199 SFIHE 324 265 576 809 1,025
JLAT F 1 4 3 5 ¢ VHEMARA 0 -1 6 12 20
w7 A & \G]
ALATRERR 145 151 201 250 324 'f&g’ﬂ’“ Zkes 324 266 570 797 1,004
Hp 151 134 170 207 255 EBITDA 476 430 850 1,088 1, 324
ey EPS (%
AR R B 85 223 243 263 283 ,(ﬁ 3.90 2. 60 3.98 5.57 7. 01
F)(L)
KAfEH 50 180 200 220 240
He 35 43 43 43 43 REREFR BT B A
Fifidait 598 681 796 914 1,066 &IFE 2024A 2025A  2026E  2027E  2028E
e e 2EEH AL
JBIRFRE 0 2 8 20 4 320 417 655 864 1,059
B NG LE s
;);/f”’&’“ 1R 2, 001 2,194 2,626 3,183 3,886 T 324 265 576 809 1,025
%
R AR ARAR S 2,598 2,877 3,429 4,117 4,993 B4 98 126 195 201 213
W 4 ) -8 13 17 18 19
T ST E FaEr 4 i s i 1
Lt 2024A  2025A 2026E 2027E 2028E TERELH -108 -25 -132 -156 -188
F ok B 1,546 1,506 2,237 2,824 3,640 HE 15 45 4 1 1
Bl (%) 16. 6% -2. 6% 48. 6% 26. 2% 28. 9% %ﬁ’ﬁj’mé ~444 -717 -145 -142 -130
Y,
E N3] ;
?}f’ﬁ@ gl 324 266 570 797 1,004  HAZE -382 -551 -131 -131 -121
1
Bk (%) 39.9%  -17.8%  114.2% 39. 7% 26.0% KK 0 -4 -20 -20 -20
2HE (%) 35. 0% 32. 9% 38. 8% 40. 2% 39.7%  Hph -62 -162 5 9 11
ROE% 16. 2% 12.1% 21. 7% 25. 0% 25. 8% ﬁﬁr@-@mé 661 -56 -122 -227 -291
il
EPS (#:%)(1T) 2.26 1.86 3.98 5.57 701 BOdE 603 0 44 0 0
P/E 20. 31 24.70 11.53 8.25 6.55 AEH% 58 83 30 30 30
PR
P/B 3.29 3..00 2.50 2.07 1. 69 i‘“ﬂ“ ol -8 -106 -188 -257 -321
EV/EBITDA 9.27 18.95 7.39 5.35 3.93 %ﬁ%’%ﬁj" 555 -347 383 495 639
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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
RAESHTITFHE WS, 2023/2024 FK dh itk Fv9 % 2024 F & Bk R 25 A7) F W
P

FR, KAELTOMNKFRESRMELF IR, THHF/HEE7T; AREELTY
MM RERFBERFE, Mt 4{a, 2022 FhoNE BIEFFF LA, SR E DA
Mg, A REE, KBRS HEF RS 2024 FANERIEEATFRTFL P, 28
FARK, BT ho, $FRERE, 2025 F 12 ARLEZ TITE A7 A

B, AAELTFEEGERSE, ALELTREIBEIFRERF. YHRRTFRIER
FAHT, A3 FA R AT LA LR, REEANESBEE. 21 #2204 5 iF
#op RABEL, 2025 FNBFRIERT AT AT, THBEFLHKE, FREH,
micE . EhFRE,

X\E, WIBFR HRKFLERME, 2017-2018 5F 2 SFE 5 %%, F & K 1T LaF
%, RETEFARL LM, 2019 1 F-2025 5 11 AtIRT R SLERF AT, KK
ik, HIR&IZETAT LB AT, 2025 55 12 A e NAZ KIEAFTF I KBS, 4+
GUMRETLKFARONIT, BEGERRELAFT L, 8K LA A XAIKIZA
3]
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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 IE R HIEH 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 BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T 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 BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

WK B
B I BT et Tl e

P EN: AR IRT AR 15% AL | A AT RAERARALE
PO RS R R TR M RO T R 5%~ 15%: | P TS R R AN
R A2 A 6 A WA RARGRARDEIR T g damaent ion,
At ;
Fh: RMAEITEETRESRAT.

R/

ERTH A AR LT REGTH, BAFEHITIEAL DT AERAGTER, CEATRON G, EBETHE L EL,EAN
T FRAER T 284 09 & M 5 E T .

AARE T AR R — R AP W E KA K @A R RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR,
HERRFESE QBT BG., BWHERAFRTEL, LEHHEE, AL, M, BEAEFTEENELMEGERL., EATH
T, AFRIERT AT ABAE R R E P a9 A EPT 5| T MK AT AL, #HFHF aaRkENE,
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