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B 2025/4/28
L AT AN (L) 103.40
—F R FHRIK(T) 144.50/82.87
B LML) 573.82
RABAAL(fL ) 570.26
B AR (LAL) 5.55
AR R (1LAT) 5.52
I3 A #FE(%) 74.87

N E A 5T A

® 2025Q1 kGARBHE K, KAFEREGT REBRAKEN

N8R AR 2025 F—ZFAR, 2025Q1 EAE LN 67.92 12T, FIH+20.26%; 5=
M2 % A8 5.82 12 7T, B Fb+51.32%; 5% A 4=3E 44104 4.97 12 T, B tb+34.08%,
2025Q1 IELFHARE R 0851C, E2EH TAE LR S IERFTE . 2 8] A
BT HFEEFFRRETFARF LY, YR FEN LEER ENGAERXARMEY
B RR TR, HPITFRK TN BAVEFEN S LG HM, #t 20252027 4
N B3 A ANIE 27.17/34.74/44.94 1L, 3t EPS %A1 4 4.90/6.26/8.10 T/B%,
3t % ATALH 69 PE 2514 21.1/16.5/12.8 4%, /8 EFiT8 A, Rk
2, %8 CENT Y

® LARZE, FAKFRE, REFLXBA

MAEHA, NS FILAFE 20.52%, Rl 1.18pct, IFRrLIEAm 2.12pct, Z I
AEEE A, BHE )3 EFKF, 2025Q1 48] 4 E/E /AR 4 R E
A A 1.04%/2.17%/9.65%/ 0.41%, F bt % 5-0.24pct/0.39pct/0.39pct/-0.23pct, /4 &)
B K AR B XN 2K Z A 8 #7 0k S48 A # F on T K, AR 3 A R AR B £
FAREA Y, AAEE L e 2 ARG EILRE /) O 2o

o B ARERAE, FRAFMNEBREIRBERT X

LEEZREBE, BRALBRBHERB T E. TEQLHRAETFE., L5 A
BRAEGER, BEGHMRILRESANS A ETE K. FEME, NILT
T2TOPS 4B sk &M B3 Mtk &, FAFZHE, WK, AFH TR, RIFFE
I3 RATAI B B B B LT 38 | IR RICARA B B3, AR FE ZaE . IFAL
WAT. FRELFIWICAE T B5EAR, SR KR E F 4, T
R EH, R I H, HEaa, FRIMNES “AE” RRAER, URIBIEH
BOAERE . BEH RN YR Fahk, AE#—FBILTE ), HLE
NbEPER 5 BT, NAHBRMBEF PRt L F B £5 5L 4

BABBIIRFRE ), I AE T LMETELS, ARITFHGRKZN,
A8 XA AR ® M [e#47T: THEF A, TRFKRAAY . HRERRAAN,
v ie
(i Bweprsk, wonh SR
.. o L LR 2023A 2024A 2025E 2026E 2027E
REATFARKZA—FPERER @ H2) 21,908 27,618 36,460 47,753 61,794
#) -2025.3.18 YOY(%) 46.7 26.1 32.0 31.0 29.4
(Gedea B4 FlERMME K, B8 Ja £ % A1 (F 77 L) 1,547 2,005 2,717 3,474 4,494
oy e . . YOY (%) 30.6 29.6 35.5 27.8 29.4
o~ KR - N a ‘?*_: E
AXRA—FIERER D A% (%) 20.0 19.9 19.1 18.1 16.9
-2024.10.31 A E (%) 7.0 73 7.4 73 73
(EFF i &0, FREHL  ROE(%) 19.1 20.7 23.0 23.4 23.9
FHERRER—F D EE &R EPS(#ti#/ ) 2.79 3.61 4.90 6.26 8.10
024891 P/E(#) 37.1 28.6 21.1 16.5 12.8
P/B(4%) 72 6.0 49 3.9 3.1
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 13675 16434 21547 28879 33914 FakIKA 21908 27618 36460 47753 61794
Na 1276 775 2574 2764 3318 FLmA 17532 22128 29494 39111 51345
R MK E A B AR 3K 7182 9671 11110 17038 18772 B LALL A FAm 63 87 121 149 197
Hpb gk 33 122 83 186 162 EL®%M 194 238 292 315 309
AT IR 33 28 88 55 123 E®ERFA 500 534 656 669 742
oy 3260 3696 5575 6720 9421 A% A 1982 2256 2589 2865 3213
AR 1891 2142 2117 2117 2117 M4%%M 49 157 402 892 1085
ARSI = 4339 5049 5407 6143 6978 W AMAEHK -221 -295 -258 276 277
KA 352 370 393 419 452 HHuk s 387 433 325 345 357
i* ; 2100 2561 3160 3911 4711 DAMMEE sk 44 36 17 14 21
N W 398 419 320 201 83  BEHMKE 23 -1 6 8 15
;H«&#mefmn?? 1490 1699 1535 1611 1732 HARENKE -1 1 21 47 62
# =& 18014 21483 26955 35022 40892  #H LA 1537 2099 2752 3499 4553
A G A 8723 10853 14410 19455 21332 RIS F PN 5 4 4 5 4
FsR il 201 279 12195 17080 18582  #FLIEH 4 3 4 4 4
REAT 235 B AR AR 6808 8020 0 0 0 AIHEHR 1538 2100 2752 3500 4553
AR RAT 1713 2554 2215 2374 2749  FTIEAL -3 82 40 34 69
ERS Rk 1231 865 732 767 813  ##H 1542 2018 2713 3467 4484
KA 2K 771 219 214 230 254 URMBAEHE -5 13 -5 -7 -10
HALAER ) 5 461 646 518 537 560 YA BB 8)HAE 1547 2005 2717 3474 4494
R At 9954 11718 15142 20222 22145  EBITDA 2062 2753 3723 5033 6470
JHMFRAE 108 122 118 110 100 EPS(%.) 279 3.61 4.90 6.26 8.10
A 555 555 555 555 555
AR 2624 2694 2694 2694 2694  EXZuE i 2023A 2024A 2025E 2026E 2027E
[ & 4803 6342 8235 10667 13813 mkfes
V3 & N B LA A 7952 9643 11695 14690 18647  Z AN (%) 46.7 26.1 32.0 31.0 29.4
RAF AR AR AR 18014 21483 26955 35022 40892 & L AYH(%) 32.7 36.6 31.1 27.2 30.1
128 TEA S AT %) 30.6 29.6 35.5 27.8 29.4
KAV A
25 & (%) 20.0 19.9 19.1 18.1 16.9
% (%) 7.0 7.3 7.4 73 73
ROE(%) 19.1 20.7 23.0 23.4 23.9
% EHNAR 1141 1494 7254 2006 2244  ROIC(%) 22.0 21.4 14.5 14.9 16.3
A 1542 2018 2713 3467 4484  FEAREe A
718 4K 499 645 634 717 918 W E R E(%) 55.3 54.5 56.2 57.7 54.2
w435 A 49 157 402 892 1085 % AR E (%) -1.3 6.0 84.5 99.5 84.0
EFH/E 23 1 -6 -8 -15 0 REhkE 1.6 1.5 1.5 1.5 1.6
TIERAELS -1384 -1879  -10824 -6609 23602 kb E 12 1.1 1.1 1.1 1.1
H ez AR 413 551 -173 -464 -626  EFimfkH
BREHAAER -750 -1472 -1079 -1370 -1640 B EREHEE 1.4 14 1.5 1.5 1.6
KRS 1110 1478 1143 1376 1674 IR E 4 E 3.8 33 35 3.4 35
EeEidy -111 3 23 -26 33 pATKEH A HE 4.6 47 113 0.0 0.0
E R AAR 471 3 87 31 67  HFR#EIEE ()
E R EDHNLR 273 -427 -1785 -1319 S1552 AR RROMCE (AR 2.79 3.61 4.90 6.26 8.10
48 IHE 3K -198 78 11916 4885 1502 AR ERLRCGARED 2.06 2.69 -13.07 -3.61 4.04
KM% 196 -551 -5 16 23 BT (RAMES) 14.33 17.38 21.07 26.47 33.60
3@ BRI A -0 -0 0 0 0 fHEkE
KRR o 138 70 0 0 0 P/E 37.1 28.6 21.1 16.5 12.8
ReEFRER -410 23 -13696 -6220 -3078  P/B 72 6.0 49 3.9 3.1
R H iR 96 412 -10118 -4695 948  EV/EBITDA 27.8 21.1 18.1 14.3 113
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XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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