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wAFHFHFERER, FY25 £ RESME—F A, FFMERLARE  EAEAKE

ABA 139 TN (Rl A AFF), FHAEFAFER L LR 4 B S5 E, BARM (%) 3.51

BARATAAEAEES 1 Aa0b,. BN LEREMHESEXET  wah &5 HE1174298) 0.91

FY25 £ RAAZERIRE IEK 9%, T (BHE ) 1,404
6 MNAFH B RE (BHTA) 474
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A? BREBKSERITERDPFRERATTEEA DS ﬁi%%%&#iﬁi '

FHEE R, AR KRBEN, IMES T EHFRE R, AHFR PG A

#}Li&, EAKMZREOTEE LK. FY24 NI HFNTAF L4 9.2 1¢

A, ERATRMFRYAA0KER LT 2025 F2R); /5] Edig 4 ) AR

R AER P AL SRR, SRR P A, KA FY25/26/27 5% %6 e

AT 434 8.5/6.06.0 1. ssb, ERAFLF|#HIHZHERAT, FY24 iy

W BITARPB LRI T3%, B 5% 7 —F Rt ©

FEUERAH XD, SR 50% G

FY24 2 8k & BUR B —F ARR &R AEF 9 AR T —RMRE, 259 B ovzs  vaze e novas

b Bl FE 50%, FHARERNH XNikK, T2FEIABHANESSRE
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Qﬁ% u;'_)\» .H’_%

& BB F AT 3G Ao v R AR A 9F R 3E A, KAV FY25-27 V3 B4 F)
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N fEL R K, &AM DCF 73 £ DDM 45184k, #HBi% FY26 %k

e, BEMNHA 351 HT (REAIETRATLEFE WACC A

14.46% L8 £ 14.55%, K& KEH 1%, HKD/RMB 4 0.92; #7114 5.22

B hHF CEN TR,

RNeHT: TERIINTFEELMGBRELE,;, ERANBE K TAT;

BRI RN e B R T,

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 2,119 2,412 2,630 2,859 3,088

+/-% 10.27 13.81 9.03 8.72 8.02

3 B BN 8) AL (ARTE ) 727.50 772.00 794.60 842.78 910.88

+/-% 17.34 6.12 2.93 6.06 8.08

EPS (AR, RATHEH) 0.46 0.49 0.51 0.54 0.58

ROE (%) 20.59 18.78 17.34 16.55 16.14

PE (4&) 1.79 1.69 1.64 1.54 1.43

PB (4&) 0.37 0.32 0.28 0.26 NA

EV EBITDA (&) 4.26 4.53 4.49 4.01 4.37
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Bloomberg

Bloomberg

TRAR B A 8] A8 A AT B T F 2 R P FALE
Bloomberg

A4 CAPM 3

HIER B FY24 ho i 5 & A F

BN BRI HME, RSB T AR S T, AT FHRRURER

FH &R : Bloomberg. 2 ] A4.

B 4%2: DDM HA RN BAL

i85 5L TN

(7 ) 2025E 2026E 2027E 2028E 2029E
& A 794.60 842.78 910.88 968.40 1025.00
yoy
o reds) 0% 50% 50% 50% 50%
Manir 0.00 421.39 455.44 484.20 512.50
yoy
T F 1.00 2.00 3.00 4.00 5.00
AT 0.87 0.76 0.67 0.58 0.51
AL 0.00 321.16 303.04 281.26 259.90
MALL 1165.36
ZAl 1937.87
ZABIT I 3821.35
JEAME 4986.71
s (B7) 1543
B AR GBI 3.51
FA R R RH AN
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,119 2,412 2,630 2,859 3,088  EBITDA 1,214 1,295 1,357 1,444 1,240
AR R A (1,313)  (1,536)  (1,674)  (1,820)  (1,966)  ERFAA 121.96 107.28 90.50 92.04 73.27
X 806.00 876.14  921.95  999.16 1,079 FEKALH 556.08  344.71 21213 23075  235.04
B B A (35.83)  (40.61)  (44.28)  (48.14)  (52.01) % (142.55)  (156.99)  (164.99)  (174.99)  (189.13)
2% (95.71)  (113.37)  (123.61) (134.39) (145.17) ik (121.96)  (107.28)  (90.50)  (92.04)  218.23
S AEA N F 386.17  402.86 411.21 418.41 0.00 “EEHALR 1,628 1,482 1,405 1,500 1,577
W 4 A 4 B0 (121.96)  (107.28)  (90.50)  (92.04)  (73.27)  CAPEX (608.71)  (920.80)  (850.00)  (600.00)  (600.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (148.09) 1515 (212.20) 0.00 0.00
AT 845.84 913.06  959.59 1,018 80852 RFEHALR (756.80)  (905.65)  (1,062)  (600.00)  (600.00)
AT L (142.55)  (156.99)  (164.99) (174.99) (189.13) fr4Hit¥ (611.63)  790.93  (1,214) (468.18)  (57.79)
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE (0.01) 0.00 0.00 0.00 0.00
ey S b 727.50 77200 79460 84278  910.88  RAME (335.12)  (363.75) (386.00) (397.30)  (421.39)
A 1B e e 4K (246.18)  (274.31)  (307.39) (334.16) (358.28) i@ FEHAL K (121.96)  (107.28)  (90.50)  (92.04)  (73.27)
EBITDA 1,214 1,295 1,357 1,444 1,240 mEEIALRK (1,069) 319.90  (1,690) (957.51)  (552.45)
EPS (AR i, #A&) 0.47 0.50 0.51 0.54 059 ALLH (198.01)  896.63  (1,348)  (57.79)  425.02
EX EP 1,081 855.06 1,380 500.00  500.00
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 855.06 1,380  500.00  500.00  925.02
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
R 3K A % 142.51 118.24 128.93 140.17 151.41
REKALEFNH 855.06 1,380  500.00 500.00  925.02
HAFED T~ 19535  842.06 84206 84206  842.06
ERSFE~ 1,193 2,340 1,471 1,482 1,918  Jefideix
B &% 5,441 5,950 6,512 6,824 7116 &R (1) 2023 2024 2025E 2026E 2027E
AR~ 83.35 88.77 97.41 101.52 101.09  HKE (%)
AR T~ 2,526 2,639 2,611 2,560 2511 B 10.27 13.81 9.03 8.72 8.02
ERHFE = 8,050 8,677 9,220 9,486 9,728 A1 7.41 8.70 5.23 8.37 7.99
ExE 9,243 11,017 10,691 10,968 11,646 & dAliE 11.34 6.07 3.58 599  (28.60)
R AR 976.31 953.48  808.24 878.75  949.22  HAlid 17.34 6.12 2.93 6.06 8.08
FE Ol e 1,160 1,490  468.18 57.79 0.00 EPS 18.45 6.36 2.93 6.06 8.08
e it 1,520 1,890 2,051 2,222 2,398 BAILAHLE (%)
Bk R 3,656 4,333 3,327 3,159 3,347  £AlEE 38.03 36.33 35.06 34.95 34.94
KMtk s 1,558 2,015 2,286 2,286 2,286  EBITDA 57.29 53.68 51.62 50.51 40.15
HAe KA 4 495.44 557.62 49504 43247  369.90  4AliE 34.33 32.01 30.22 29.48 29.50
KA R 2,054 2,572 2,781 2,718 2,656 ROE 20.59 18.78 17.34 16.55 16.14
A 1.06 1.06 1.06 1.06 106  ROA 11.47 10.21 10.90 11.26 7.57
i &/ AL B 3,532 4,111 4,582 5,090 5642  BikRESH (1)
(&3¢ 3,533 4,112 4,583 5,091 5643  F AHHE (%) 20.16 19.29 21.08 16.81 11.68
VR AL 0.00 0.00 0.00 0.00 0.00 FEAE 0.33 0.54 0.44 0.47 0.57
B 3,533 4,112 4,583 5,091 5643  @aHkE 0.33 0.54 0.44 0.47 0.57
BERY (R)
SRR (R) 0.23 0.24 0.24 0.26 0.27
AR RLACK 3K B 4 R 2223 19.46 16.92 16.94 17.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 26512  226.21 189.40 166.81 167.33
PE 1.79 1.69 1.64 1.54 143 AWAHEHK NA NA NA NA NA
PB 0.37 0.32 0.28 0.26 NA  Aed#AM NA NA NA NA NA
EV EBITDA 4.26 453 4.49 4.01 437  HEAIR (ARH)
B (%) 25.64 27.83 29.53 30.40 NA EPS 0.47 0.50 0.51 0.54 0.59
f WK EE (%) 76.99 41.89 43.35 70.05 57.29  HMAF 227 264 2.95 327 NA
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S F AR A BHLL
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FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
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FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
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