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B 2025/4/30
L AT (L) 32.95
—F R & RIK(T) 41.50/11.69
EfL(L ) 21.69
FAB AL (L) 12.07
B AR (LAT) 0.66
AR AL A (TLRR) 0.37
i 3AA B F E (%) 357.25

At AT AT 70 B A
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® 2025Q1 LAV A 4 A9 +49.72%, HH “EN” L

FARAE A 2024 FIR K 2025 —F 3R, 2024 AFEAL 7.52 1L A+34.71%, )2
4 #1id 10,650.25 7 T.+52.91%. 2025Q1 5= A E AL 1.75 12 1+22.51%, 1244
HiE 1,868.79 77 +49.72%. 5 F —F iR & I, KAV 2025-2026., Hf 38 42 2027
ZBAVFN, FUTEFRA A 2025-2027 SF 52 AL A4 A0 1.15/1.33/1.61 12T,

xt 2 EPS A 1.75/2.02/2.45 7., % ATt & PE 7 18.9/16.3/13.4X, # & 3|2 F
BRI LR EINT ), FEA K It = sty ik KIH R B 8 = tbip],
HAVEH CENT R

® AEETHEHMEIL+107%, KR TEF+HBRERHEFHE A TI+46%

2024 & F A 0 F 7 @A Sk B 7233 7 LR K 107.15%, FF A 6937~ S
2024 FAFEAAE, ARG5Sk 2024 SFAERE R R, iTEE 2023
Bl #0338 hm, M4l & 542 sF 87.10%% 2] 1.63 10T £F L ALALHEH 1.111C
TR g K 37.96%. AAEEMNKRIA, 2024 ZIFAHMBERNETER A
BRI e, AFFRRNR G K 46.43%:4 B 3.49 /27T 3Eoh I 34 B
4.03 12 LR He 3 % 25.96%.

® he K3t “HAMT ML RHK, FEEFERLERNLR, ARKT

2024 AT A K3 “HAMT ALELS S (BT FH. oA EMNF) UR
AR, AEFERTE SR (EaiLidfEk. AREZRETE RS, ITALLLE
PRAP ZA5) M9ATRIEN, 2024 S5 A#TEEF] 8 M. HAFFA/EAR 49 M. 2024
FHFHARRZT FEERTAINELFAE, T 2R THE LTI LZ Foh)
%, BATERAF I WER BERCEAATR, £ 5 &I RECTEE, ©
HANZR, BEXRT . ANBRRIEDAFLT RSO RIAEZHA 47,
B AT ARA B E R AFE €F SKU300 &7, Taali6% T %I 100 #AAE
T ER B . HEHEFHAFH RIS B FEM S R, » 5] 2024 533
I KR B3k 5 23,843 18, R rbIE K 58.97%.

® NeT: WHEHERAEL, LEEHRNE., &P EFHERNE,

W %48 & Ao AEAE 2547
(Tt A0 TFEwe, HEEIE AR 2023A 2024A 2025E 2026E 2027E
‘ . BLRAN(EAR) 558 752 815 966 1,111
PANE = N 4E PR
At ik, A 2(?24 A5 a4 %ﬂ 2] YOY (%) 319 347 8.3 186 149
+48.44% — AL P AE & R A D pagsAlE(E T 1) 70 107 115 133 161
-2025.2.28 YOY (%) 38.1 52.9 7.9 157 21.4
(kBT HERME Rpfrit, w1 CHEC) 296 300 298 29.1 295
. . %A1 E (%) 125 14.2 14.1 13.8 145
3 Va4 A0 B — b X TS AL
N ?024 V5 AL S AL ST ROE(%) 13.8 17.6 16.0 16.0 16.6
A7) -2025.1.20 EPS(##:§/7) 1.06 1.62 175 2.02 2.45
(AEBTHAK, *EAECT+5  PEW) 31.1 20.4 18.9 16.3 13.4
W AT S5 03 B b A 451%— P/B(1&) 43 3.6 3.0 2.6 2.2
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 629 741 825 967 1096  BLHKA 558 752 815 966 1111
e 306 269 500 550 816 Tk A 393 527 572 685 783
R &Y YR &) 181 276 200 253 156 B LAL A Ao 0 1 1 1 1
B RN R & 0 0 1 0 1 BLHA 28 32 34 39 43
A KK 4 17 4 13 6 EFRFEA 29 35 37 43 47
oy 117 155 100 129 95 KA 19 23 27 29 33
AR 20 24 22 22 23 MHHA -1 -4 -5 -6 -9
ERFH T~ 73 114 111 107 98  F AR 0 0 0 0
KA 0 0 0 0 0 HAkd 0 1 1 3
B % 5~ 44 46 53 47 33 AAMMEEFHIE 0 0 0 0
T 3 17 19 23 27T BEHMKE 4 5 5 5
R |k 27 50 39 38 38 FAREBNE 0 0 -0 -0 -0
gl 3 702 855 937 1074 1195  FA)E 92 139 153 177 215
A G A 193 246 213 239 217 FaASMEN 0 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0 0
R A AR RO AT IR 167 208 180 208 179 AUHEHR 92 140 153 177 215
HAHFEF G 26 38 33 31 38 FRiRAL 22 33 38 44 54
kR Ak 3 #4108 70 106 115 133 161
KAt 0 U 38X 0 -0 -0 -0 0
AR R 3 v2 & &\ 8) % A1 70 107 115 133 161
R At 197 250 217 243 221  EBITDA 109 161 168 197 238
JHMFRAE 0 2 2 2 2 EPS(m) 1.06 1.62 1.75 2.02 2.45
%N 65 65 65 65 65
AN 206 224 224 224 224 2023A  2024A  2025E  2026E
[ &1 248 322 395 492 619
12 B EN A RAE RS 505 603 718 829 972 F (%) 31.9 34.7 8.3 18.6 14.9
R AR I AR AR S 702 855 937 1074 1195 & kA8 (%) 34.7 52.1 9.6 15.8 21.4
V28 THA B 4A I 38.1 52.9 7.9 15.7 21.4
FAES
24 % (%) 29.6 30.0 29.8 29.1 29.5
% H) £ (%) 12.5 14.2 14.1 138 145
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 13.8 17.6 16.0 16.0 16.6
ZEEHALR 65 43 245 83 294  ROIC(%) 13.1 17.1 15.4 15.3 15.8
b IR 70 106 115 133 161 4Efise
B FEAY 21 26 20 27 33 FFARE®%) 28.0 29.2 23.2 22.6 185
W %% A -1 -4 5 -6 9 F RBeE (%) -60.2 -44.4 -69.5 -66.1 -83.8
S TP -5 -4 -5 -5 5 AR 3.2 3.0 3.9 4.0 5.1
TETEEHN 31 -89 112 -70 110  &FHhiE 25 22 33 34 45
Atz T LR 11 8 8 3 4 FiEfkh
BT EDALR -24 61 -19 -17 19 ER RS 0.9 1.0 0.9 1.0 1.0
WAL 30 68 24 21 23 MR EEE 5.0 41 40 55 75
EeEidy 0 0 0 0 0 SAERFKAEE 4.0 44 4.0 5.5 7.0
AT ALK 6 7 6 4 4 gt (L)
EFEHALR -40 24 5 -17 9 BRI (R AR 1.06 1.62 1.75 2.02 245
48 IHE 0 0 0 0 HBEHEACIHED 0.98 0.65 372 1.26 4.47
KA 0 0 0 0 HRFTF(RAHER) 7.67 9.16 10.90 12.59 14.77
& B AL A 2 1 0 0 k&
FANARIE Do 10 18 0 0 PE 311 20.4 18.9 16.3 13.4
HME T ALK -53 -43 5 -17 9 PB 43 3.6 3.0 2.6 2.2
R H iR 0 -36 231 50 266  EV/EBITDA 17.0 11.7 9.9 8.2 5.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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
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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
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