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—F R FHRIK(OT) 44.72/34.07
EAA(L ) 322.98
RABFA(T L) 207.09
2L A(TRR) 9.11
RABALA(TAL) 5.84
I3 A #FE(%) 50.2
A A Y- B
— WHEH %300

30%

20%

10%

0%
-10%
-20% =+ T T 1
2024-03 2024-07 2024-11 2025-03

HBEERR: RR

A8 KA AR

(RHE B F AT R, bk £ R
1o &) 3 & XA K —n 815 8 R4k
4+) -2024.8.23

% A BAade sk, 413 %45 B
£ ) TR K E— 845 & R ATIRE)
-2024.4.1

o FlAfEEE K, BARAKTHEA, £H “EN” L

2024 NG F I 118.12 12T (R H-4.97%, VAT AR L0 R); £ H
H A 20.61 12 (+5.5%) 0 /8] 2024 F LA FH 65.45% (+1.37pct); #F) &
A 19.51% (+4.24pct) . 2024 F2 3] 4 E 5 A E A 27.55% (-1.40pct); & 35 Al
% 519% (-0.07pct); FFKFNE 8.75% (-1.99pct) o HRAVEHHF 4N &) 12 &ATIRAY
A, HE BN LT ARh, TiA 2025-2026 F #7358 2027 SFM, it
2025-2027 )3 &% A5 A R 22.76. 2521, 28.01 12T, EPS %1 H 2.50. 2.77.
3.07 TR, BATAZU AT & PE 9404 14.2, 12.8, 11.54%, 4+ “EN” 4,
® A AR T AT K, LhFRfbr T mi TR

SR BE, FEHFIEN 61.19 12T (-6.87%), H+HLE > & 2567 12T
(-11.60%); 1Mk 28.12 127 (+1.64%); #H4¥ = & 6.06 12T (+0.63%);
FR G B H A 1.34 10 (-54.92%); JRAH2H R F )4k 32.55 1 (+0.06%); F
HEF 14.09 12 (-19.27%); £l 1.71 1270 (+102.42%); 5 BriXF Ak
% 718 17T (+9.02%). EARKA, /5] 2024 F A4 SaFeib B X ] A% &89
NI K B, RMERE AodiAb = A K, RO, BT H NI KL
AHRE, 2024 F3FESMEIN 1724 12 (49.69%)

® ik £ FRAIFERAR, 2ARFERESFD

o 8] b A #7 XA K, THAL P-CAB /=50 JP-1366 K B3 I #AE ko A 75 AR
B 2 2R ARE R T R AR R BT RARERE SR ()R T &
20 ARG E PR L. A AV AR T vk v R 6 IR T R AMM A,
2025H1 3K $to B FARRE A A IL-17A/F AR 515 SR T A& ARG R N8,
it 2025Q3 wAR; KA S £ LMK | BB RmE pE PR LT, MEER
JET AN BN RN, N8 Fr gt 2 R E &, 2aRFFREF .

® M &R 4T L BUR T ALRIS | #7251 KR . JRA R Ao A4 530 MU 4

W %48 B A EAB I8 AR
KL 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 12,430 11,812 12,247 12,745 13,392
YOY(%) -1.6 -5.0 3.7 4.1 5.1
2 A4 A (B B ) 1954 2061 2276 2521 2801
YOY(%) 2.3 5.5 10.4 10.8 11.1
A E(%) 64.1 65.5 62.9 63.2 63.1
% #) E(%) 15.3 19.5 19.5 20.5 21.8
ROE(%) 12.9 15.5 13.8 13.8 13.9
EPS(# /1) 2.14 2.26 2.50 2.77 3.07
P/E(f%) 16.5 15.7 14.2 12.8 11.5
P/B(4%) 23 23 2.0 1.8 1.6
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Lk G 2023A 2024A 2025E 2026E 2027E A1 £ (B 7 ) 2023A  2024A 2025E 2026E 2027E
R~ 17266 16420 20331 20743 24314 FdkA 12430 11812 12247 12745 13392
N4 11326 10827 13637 14706 16974 ER W 4465 4081 4545 4687 4941
R MK E A B AR 3K 3575 3249 3826 3537 4199 B LHLA M 152 143 145 152 161
Hpb gk 32 35 34 37 38 FTLHA 3598 3255 3392 3467 3549
AT IR 139 149 150 162 166  FEZEMA 654 613 612 574 536
oy 2061 1998 2522 2139 2775 HAHA 1335 1033 1102 1147 1165
HARF T~ 133 162 162 162 162 w49 F 272 -156 -229 -287 -339
ARSI = 7779 8036 7832 7607 7336 FABAABK -310 -182 0 0 0
KA 1031 1056 1123 1191 1255 A4z 205 143 185 179 178
2w 4294 4255 4017 3776 3557 ANAMEZEHIKE 26 -15 -35 -38 28
FF = 714 624 640 641 580  BEANKE 62 17 53 44 44
H AR R T 1739 2101 2052 1999 1944 FELAENKS -0 45 13 15 18
# =& 25045 24456 28163 28350 31650  FL&AlHE 2415 2844 2902 3214 3600
A G A 8087 7625 9293 8192 9870  FaAIMRAN 5 5 6 6 5
s BHE K 1860 2455 2455 2455 2455 FAksh ik 37 44 34 35 38
REAT 235 B AR AR 1658 1584 2027 1697 2229 AVHEHER 2383 2806 2874 3184 3568
AR RAT 4569 3586 4811 4041 5186  FTigAt 485 502 484 567 650
ERS Rtk 2191 1925 1575 1212 832 #4008 1898 2304 2390 2618 2918
KA 2K 1613 1466 1116 753 373 VB RS -56 243 114 96 117
e R Ak 578 459 459 459 459 2 &ENE 4 A 1954 2061 2276 2521 2801
%At 10278 9550 10867 9405 10702  EBITDA 3104 3295 3204 3484 3845
VHE ARG 724 1043 1157 1253 1370  EPS() 2.14 226 2.50 277 3.07
A 924 911 911 911 911  EXFE Rt 2023A  2024A 2025E 2026E 2027E
A H 1322 529 529 529 529 mKEeH
RS & 11653 12506 13636 14978 16690 &AL (%) -1.6 5.0 3.7 4.1 5.1
12 B EN A RAE RS 14042 13862 16139 17692 19578 & Ak AE(%) 2.7 17.8 2.0 10.7 12.0
RAFA R AR A 25045 24456 28163 28350 31650 VB TENEAANEY) 23 5.5 10.4 10.8 11.1
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2 £ (%) 64.1 65.5 62.9 63.2 63.1

4 F) & (%) 15.3 19.5 19.5 20.5 21.8
NEAER(E A L) 2023A 2024A 2025E 2026E plpgi))] ROE(%) 12.9 15.5 13.8 13.8 13.9
BB EHRAELR 3249 2979 2971 2413 3494  ROIC(%) 9.6 12.2 11.0 113 11.7
A 1898 2304 2390 2618 2018 fzfREe S
I8 4K 866 608 520 546 574 W RBFE%) 41.0 39.1 38.6 33.2 33.8
%% A 272 -156 229 287 2339 F AT E %) -46.3 -44.4 -55.1 -57.9 -65.0
#ZFEMK -62 -17 -53 -44 44 RFHLE 2.1 22 22 25 2.5
BEFELH 16 -132 329 -435 383 B FE 1.9 1.9 1.9 2.2 22
Hte2T AR 802 371 15 15 1 BB S
BT EFHALRA -708 -660 -284 -300 270 ER{ERAHEFE 0.5 0.5 0.5 0.5 0.4
WAL 820 570 249 253 240 MUK A E 5.5 5.8 5.8 5.8 5.8
KA 2 -103 -67 -68 -63 REAT K 2K ) 4 & 5.5 5.9 5.9 59 59
AT ALK 114 13 32 21 34 HpEAKR ()
EFEHASR -1657 -2486 123 -1044 2956 AR (R AR 2.14 2.26 2.50 2.77 3.07
48 J0 45 B 238 595 0 0 0  AREENAARAHED 3.56 327 3.26 2.65 3.83
KHAHE K -362 -147 -350 -362 2380 AR (RAHER) 15.41 15.21 17.71 19.41 21.48
& B AL A -12 -13 0 0 0  ffEkE
R A NARIE S -305 -793 0 0 0 PE 16.5 15.7 14.2 12.8 115
HRE T4 -1216 2128 473 -682 -575  P/B 23 23 2.0 1.8 1.6
R H iR 904 -159 2810 1069 2268  EV/EBITDA 8.4 8.1 7.4 6.5 52
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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