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B 2025/2/28
L AT AN (L) 15.32
—F R B RAK(T) 21.28/7.65
E A (L) 14.82
AABTFAE(CA) 4.27
B AR (LAL) 0.97
AR R (1LAT) 0.28
I3 A #FE(%) 607.67
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® 2024 S5 B A G b IR S BN 2.96 120 V3% A1iH 1,808.70 7 T

ARAE P AT £ K 2024 F B kG bRAR, 2024 S S R ILE AN 296 LT, FIBBTF
M 2.32%; V3444004 1,808.70 77 7L, BlHIEK 12.16%. B &4 FAKE 56447
PHEEFERDEGFRT, THTFRAELOF M, 585 LINF s
T, B&KRNT A 2024-2026 F B A TN, Tt 2024-2026 5 )2 2% A H 5 5]
% 18/24/31 & 7 & (J& 30/35/43 & 75 7)), EPS 4 #1%4 0.19/0.25/0.32 7T, % ATAL
B3tz P/E 4 A1 A 82.1/60.7/48.7 4&, HAVEIF/ 8] 8wk = AR B 2, PTALEY
AMETFRETLTFHAF B, HEHF BH FR.

o EAQMBARAREAR, SABREEHAITLRAE

A EHF PR KR, BEHGITRRRERE; A RbBRAATETMN,
RBEGENERGHERTHEK, RBEARLREELHAOEL, BRILEE
AR ERRERFELFH, C2RELT RSABREHREFFORXALD, &
RERAAT 1.8 T A 2024 53 A, BHIip K (3 RAARIRX & R A7 F 08 5%
SV BT EY, A 2027 5F, Tk, R, EH, B, HEF, L
Iy BT EAUBAR & AL 2023 FIEK 25% ALY, SAB RGBS, AR
FESBERIT L REENT #H k.

® R A KA A ik KA, A ZHRKEMELBRA)ETHR
2024 FNEBFEAATHITHALN, £—FTET F%SANHE, Mk
R Fo WA = ik R R 2T KT 6 GMP IR a3 TS F o, KK
ARk a5 e R RERA R #—FFE T HOMNTRET], 47T &
XKk, 6 XBKRFRBTHOIE B, B, NENT IR H AR
o, AR, RGAER., REMIE RS T @HBRET Ro; BRRIEE
AR Z S oG A, 455 R AR T 69 A 0I5B AR 77 @ 89 &
A, AEESBERQFHNLEMSF AN RGRHFIrERFTHAIRK, RS
BT 2 A EMHEREA ARG BN TS, i, N8 A EIARNGLEY
SEeBRAE IR, FBRFTZXEST SHEMIE,

O N [eiT: HFRIKRELAATA., THELF A, o AR &

W % 4% & An AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 406 303 296 336 386
YOY(%) -12.6 255 2.3 13.4 14.9
2 A4 A (B B ) 53 16 18 24 31
YOY(%) -22.1 -69.3 12.2 35.2 24.7
2 A F (%) 38.2 38.3 353 34.2 35.0
A E (%) 12.9 5.3 6.1 7.3 7.9
ROE(%) 8.7 2.7 3.0 4.1 5.0
EPS(#7%/7) 0.54 0.17 0.19 0.25 0.32
P/E(#%) 28.2 92.1 82.1 60.7 48.7
P/B(4%) 2.5 2.5 2.4 2.5 2.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 649 591 679 648 679  FBIREA 406 303 296 336 386
e 582 557 638 591 626 LA A 251 187 191 221 250
R &Y YR &) 6 4 4 B AL A4 B e 4 3 3 4 4
Hpb gk 3 1 2 EIL 80 63 53 49 50 56
AT IR 1 0 1 0 1 FEER 32 34 30 30 33
oy 48 27 29 45 40  HFEHRA 28 33 30 34 37
AR 10 2 5 5 4 MERA -7 -7 -9 -8 -8
R T > 158 142 135 138 145 W E AR K -1 -1 -0 -1 -1
KA 0 0 0 0 0 HAkd 25 15 17 19 17
B %~ 131 121 110 115 122 AMAMEEHIE 0 -0 -0 -0 -0
TF = 11 11 10 10 9 BEAKE 2 5 2 3 3
H AR R T 15 10 14 14 13 FEREAME 0 0 0 0 0
gl 3 807 733 814 786 824  BLAB 59 19 22 28 35
A G A 190 121 189 173 202 FAIMEN 0 0 0 0 0
%2 A 3 5 5 7 6 6  EAks I 0 1 1 1 1
R A AR RO AT IR 83 62 80 83 105 AHEEH 59 18 20 27 34
HAbF ) R 102 54 103 84 91 FTATAL 6 2 2 3 4
ERS Rk 16 10 15 14 13 #48 53 16 18 24 31
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 16 10 15 14 13 va & £ 8] % A1 53 16 18 24 31
R At 206 131 204 187 215 EBITDA 60 21 20 27 35
JHMFRAE 0 0 0 0 0  EPS(%) 0.54 0.17 0.19 0.25 0.32
%N 97 97 97 97 97
FTANAR 378 378 378 378 378 ERZERTES 2022A 2023A 2024E 2025E 2026E
(RS & 126 125 132 144 157 Rkl
12 B EN A RAE RS 601 602 610 600 609 T AL (%) -12.6 255 2.3 13.4 14.9
RAxA R AR A 807 733 814 786 824 B ALH(%) 246 -67.7 12.8 313 24.5

V28 TN )AA L) 221 -69.3 12.2 35.2 24.7

FAES

A F(%) 38.2 383 353 34.2 35.0

%A F (%) 12.9 53 6.1 73 7.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 8.7 2.7 3.0 4.1 5.0
ZEENASR -38 -10 77 -6 61  ROIC(%) 7.1 1.2 1.5 2.5 3.5
b IR 53 16 18 24 31 REfEgeS
718 4K 11 13 10 10 11 B2 A E%) 25.5 17.9 25.1 23.7 26.0
W %% A -7 -7 9 -8 -8 H R E(%) 945 -90.6 -102.7 -97.0 -101.0
#ZFEMK 2 -5 2 -3 3 AR 34 49 3.6 3.7 34
BIEFETH 93 -30 63 31 31 &FHhE 3.1 4.6 3.4 35 3.1
Atz T LR 1 4 2 1 0 FiEfkh
BT EFHALRA -9 5 2 -12 14 ERERAHE 0.6 0.4 0.4 0.4 0.5
WAL 17 7 -5 16 19 mMKFZEHEE 92.5 66.0 78.1 78.9 74.3
EeEidy 0 0 0 0 0 AR ASEE 6.0 5.4 5.5 5.6 55
H AR F AR 9 12 3 4 4 HFEA#HE (L)
EFKEHASR 313 25 2 29 13 EHRROK BRI 0.54 0.17 0.19 0.25 0.32
48 IHE -5 2 -1 0 RN -0.39 -0.10 0.80 -0.06 0.63
KA 0 0 0 HRETE(RIAER) 6.21 6.22 6.31 6.20 6.30
£ 38 B3 e 24 0 0 AEMEeE
FANARIE Do 340 0 0 PE 28.2 92.1 82.1 60.7 48.7
HME T ALK -46 25 0 -28 -13  PB 2.5 2.5 24 2.5 2.4
R H iR 267 29 81 -47 34  EV/EBITDA 15.4 44.1 43.1 33.0 24.5
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XFE o A LEMNZ, FFRIEFIFRZ LM RS R ARS (P HRIE), Bl NP6 ik ey afiR 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.

P HATIFARE

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
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
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FEAREKRBFLSXRZRBELEF
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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