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# 8B E RADKHEARIR S T THORNIE 2 RAEL A L HH LM T, 2 mgEFa P
RIEIZN, BRI AL A #3362 8 A 2 IRH) = b 538 KRk | 30534 capex
BNFR, KAV FY2025-2027 FR %6 4 #EFM 1517/1707/1891 12, 3t
K2 B EL3E 3% -3.7%/12.5%/10.8%, Xt 5 #5% 5 EPS A 8.1/9.4/10.6 T, % ATRAN
R 15.1/13.1/11.5 4% PE. AR B AL AN AR HAE T A B4R, T FLERF 2=,
HRERAEESREK, BEENALHF L, HH “EN” B4R

® FY2025Q3 w437 T, ARF PRERGEHRE., T EZ R AN b
FY2025Q3 Ja N\ FF] Fb3E K 8%, non-GAAP # #)iE R tb3g K 6%, 4F T HH— &M
B OGN YOY+6.5%. #1iEH YOY-4.2%). (1) HAX: &7 EIIEN YOY+9.4%,
HARIR S TkIE 2 R A sb 5 EFRA T PAERE LE E, 28 % EBITA
YOY+2%, B FARBAERAFREHFEHAN. (2) BFRFLER: KA YOY+32%,
%18 % EBITA %-13%, YOY-2.1pct, BT HLZNKMNAEE X, Choice UE
R E. (3) ZHMED: MARIEK 13%, Al X7 HiE4 6 FFRIIL=
{2438 K, 228 % EBITA % 9.9%, YOY+1.5pct, QOQ+0.9pct.

o HERAULHAI L, MBEBAAI L FahHA LIRANEEE

(1) AXRFKRIAFMADEFAEE, TEFRERBRIAELAE, E0HEKR
F R HEER DIRF) 2025 F0H FRFEE, HEHANR P RBRRERH T, FlE
EXAREF; (2) BFREH: B2B k443K, B2C L5H4% &, FY2026
HALINEE BT FH: (3) AL B L AL AT S Ao kK N Al Fo =it 509 2 sk
FAEE. Al AR FE AR AL RA SR, A L5 AL AR, Kk
ZFEAE A AL 89 R BRI ERN T AR AR T80 8 F, (4) IRA =R
Rl ARG HAL 207 1L £ 2 (YA BATTIER 6%, A MME 202753 A).

® & Te: ATLEF A, BANEFIAAA, BLEBAERRAB, BE LT,
W I 18 & A FE A48 AR

FY2023A

FY2024A  FY2025E FY2026E FY2027E

B AN (E F ) 941,160 868,687 1,003,562 1,088,496 1,180,945
&) -2024.5.16 YOY (%) 8.3 1.8 6.6 8.5 8.5
Non‘G.AAP A 136,388 141,379 151,726 170,676 189,128
(7 )
YOY (%) 114 3.7 -3.7 12.5 10.8
) F(%) 36.7 37.7 38.7 38.7 38.9
% #) £ (%) 16.3 16.7 15.1 15.7 16.0
ROE(%) 12.3 11.9 10.9 11.2 114
EPS(#:#/70) 7.0 8.1 8.1 9.4 10.6
P/E(4%) 15.0 17.5 15.1 13.1 11.5
P/B(4%) 1.5 1.4 1.3 1.2 1.1
HAERR: BR. FRIEAF LA (2025 42 A 21 8, 1HKD=0.9221RMB)
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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