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B 2025/6/6
L AT R (L) 25.24
—F & & RIK(T) 27.50/13.67
E A E(fL ) 30.74
ABTE(T L) 28.66
B A (L) 1.22
AR A (TRE) 1.14
I3 A #FE(%) 164.19

At AT AT 5T B A

X RIRE

Calb BB NFEM P E LR,
2024H1 FedE %A IE+22%— b L FT4E
B 2 #) -2024.8.27

® 2024 5, AN BI 257, R+5%, BHEFHE 2217 54, BK-30%
8] B AR 2024 AR5 2025 F—F4R, 2024 S5, A 8 E K 2.57 1L, T Hb+4.83%:;
384 A8 2217.29 7, FFH-30.01%; 2025Q1 /&) &0k 4502.17 7 T, Rkt
-6.11%; Va4 4]78-1225.06 7 T; A% 87732 B A, FH+199.95%; #
JT R RAC A A B K AR AR B K3 KR T RS H B, T8R4 A
B W R AR S RALA) 838 e el A H o AT A 2025-2026 SF - #73 2027
FBAVFUM, Ft 8] 2025-2027 1384 ANE S A A 0.28/0.39 (U7 0.63/0.86)
/0.52 427, 2+ &2 EPS % 0.23/0.32/0.43 7T/R%, 3t & % #7TALA PE % 110.1/79.0/58.9
f&, BN RELROTHR, BHH KB A, £HF “BH 14,

o NI BRERKRIERLZEN, FHEPEG ERTHERETHRFLIERET
2024 5F, NEAAFHAE alb E4k OREH)D), TEAFHREZ alb "HEF. A
FHhF alb HREPAR “FTHREAFKRBER”, B2 29 MHARMER, 4
EARMH 4 55 RICER, 2024 FAIEEST 4% 1100 £K, RiT5EI 6000 4
REREMRFEN, BIb, )il id B2 ALk Rl fkik it K LA R BT 5 PT
2704 K, B EZHEF B E+38%. A 3 # A PEG £ R T F X EAHRALIL S LR —
— R EZE, KA RART ARG LR THRE, AZKRERSIBHRCH
B0 R @ F, AUHHEBERAURL T BRAMLKTF, BE 2025Q1, 44
A7) AT — K2 A B AR 6l R AT TAE, Rt AaiXAE 791 7l

O FREFMEO TR, REFAHEROGEREFTTH, BEFIHBKALK
HFk, MAEBRBEEZRTE, KEEMBOXEIESEmMRE “EWMER”
A, NI RSB BN ERETTHREFRET T AR, BH NS ARNE
ZHRKB L, N EHAELARETAE AR T BAHREEOERRE., RATE
GMP E3 &%, URLHBENHRLESTFEFARNT 2R ELEGH 7~
Sme EERER, NMAAHPHTRT AT RAN LR, ZRA ) KB
By MR 3R BT ARIBOR A L6 e BT A6 E BARE .

® A [eikT: THHATMA S, RAMBIAE R R, #HE KREF R,

W %8 & A B E 8 AR
A% 2023A 2024A 2025E 2026E 2027E
DN ONCE) 245 257 299 339 392
YOY (%) 43.1 4.8 16.5 13.5 15.5
3 B4 A (F 7 L) 32 22 28 39 52
YOY (%) 2.0 -30.0 26.0 39.3 34.0
£ E(%) 79.7 82.2 81.2 82.5 82.8
4 F) E (%) 12.9 8.6 9.3 11.5 13.3
ROE(%) 5.2 3.6 43 5.7 7.1
EPS(# /1) 0.26 0.18 0.23 0.32 0.43
P/E(1%) 97.0 138.7 110.1 79.0 58.9
P/B(4%) 5.0 5.0 4.7 45 42
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 307 240 272 220 223 A 245 257 299 339 392
N4 178 113 139 124 88 AR A 50 46 56 59 67
R MK E A B AR 3K 89 75 88 48 90 B LALL AN 2 6 4 5 6
Hpb gk 1 1 1 2 2 FLEA 113 118 136 154 174
AT IR 5 9 7 11 0 FE%A 31 38 45 49 55
oy 17 25 20 19 17 #AKHEA 13 22 27 30 31
AR 17 17 16 17 17 W5HA 1 9 6 5 6
ARSI = 928 989 987 976 959  HERAEHK -0 -0 0 0 0
KA 0 0 0 0 0 ks 3 4 3 3
2w 64 448 517 550 557  AAMEEFE 0 0 0
TF = 179 206 228 249 268 BF M 0 0 0
H AR R T 685 336 241 177 134 FEAEMKRE 0 0 0
# =& 1235 1229 1259 1196 1182 #E&AB 36 24 29 39 56
A G A 160 155 233 190 235 FaAkSMEN 0 0 0 0 0
s BHE K 41 41 30 25 20 Bk 0 0 0 0
REAT 235 B AR AR 74 55 95 64 105 AHEEH 36 24 29 39 55
HAbF ) R 45 59 108 101 110 Arig#t 4 2 1 -0 3
ERS Rtk 464 453 377 320 213 #FE 32 22 28 39 52
KA 2K 414 422 337 251 163 VBB AR AR S 0 0 0 0 0
HALAER ) 5 50 31 40 70 50 Y28 AlIE 32 22 28 39 52
%At 624 608 610 510 448  EBITDA 66 72 75 89 108
VHE ARG 0 0 0 0 0  EPS(%) 0.26 0.18 0.23 0.32 0.43
A 122 122 122 122 122
FTANAR 317 313 313 313 313 205 E 2023A 2024A 2025E 2026E 2027E
(RS & 172 186 211 247 293 ARK&Eh
12 B EN A RAE RS 611 621 649 685 735 BRI A(%) 43.1 438 16.5 13.5 15.5
RAFA R AR A 1235 1229 1259 1196 1182 &L AH (%) 40.0 -32.0 183 353 418

V2B TE N )4 Y) 2.0 -30.0 26.0 39.3 34.0

KAV

A F(%) 79.7 82.2 81.2 82.5 82.8

A E (%) 12.9 8.6 9.3 115 13.3
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 5.2 3.6 43 5.7 7.1
BEEHALR 43 70 111 92 120 ROIC(%) 38 32 29 3.7 5.1
b IR 32 22 28 39 52 REfEEeS
718 4K 18 32 42 48 52 WP RIRE%) 50.5 495 48.5 42.7 37.9
W %% A 1 9 6 5 % AR E (%) 56.0 65.9 52.9 432 29.9
BFRK 0 0 0 iR o 1.9 1.5 1.2 1.2 1.0
TIERELH -16 7 35 2 10 &FhE 1.8 13 1.0 1.0 0.8
Atz T LR 8 1 0 1 0 EFiEfH
BT EFHALRA -359 -112 -39 37 35 ERARAHE 0.2 0.2 0.2 0.3 0.3
WAL 359 112 39 37 35 RURHEAHE 32 33 4.0 55 6.5
Kz 0 0 0 0 0  RBAIRHKAEE 0.6 0.7 0.8 0.8 0.8
H AR F AR 0 0 -0 -0 0 HFEAKkE ()
HEFEHALR 268 22 -47 -69 121 BROKSEGRATHEE) 0.26 0.18 0.23 0.32 0.43
48 IHE 27 0 -11 -5 S5 ARERIARCRAER 0.35 0.57 091 0.75 0.99
KA 216 8 -85 -87 -88  HRLET S (RAAER) 5.02 5.10 533 5.63 6.03
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 4 3 0 0 0 PE 97.0 138.7 110.1 79.0 58.9
HRE T4 20 27 49 22 28 P/B 5.0 5.0 4.7 45 42
R iR -48 -64 26 -15 36 EV/EBITDA 51.6 48.6 45.7 37.8 30.5
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Py B PR 4t B AT IRAE AR A T 3 8 SR . P AT B R T AR ARGEAAT 4R 9 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %
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