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B 2025/4/30
L AT (L) 16.38
—F R & RIK(T) 20.98/8.24
EFIE(L ) 24.68
FAB AL (L) 15.32
LA (fLhR) 1.51
AR AL A (TLRR) 0.94
i 3AA B F E (%) 433.88

At AT AT 5T B A

X RIRE

® 2025Q1 FAE I 435124 (+32.23%), 1BAHF) 0.34 1L (+12.54%)
A8 RA 2025Q1 LA 4.35 1T, FH+32.23%; V384 4]0.34 12T, R
+12.54%, 2024 F A FFINE I 16.13 1271, FlH+13.84%; 13844 1.21 12T,
] Fb+4.39%., K A4 2025-2026 F Z A M, it 2025-2026 SF )12 & 4 ) 4
HH 1.39 127, 1.60 12T, #EMit 2027 SF)a844% 1.88 1T, 3 EPS
%A 0.92/1.06/1.25 TIRE, L ATALHAT & PE 4 #1% 17.7/15.3/13.0 1%, &AA
IF o B AR B F AR S 46 R ) & BB Bl Rk R, e H
PR

O AFKRELFTHTLERBRRBALE, BAKXKEH*ERTHE KRR
ABRRERHEE AR, REAERARLE > SmReh, BELTOKE. #
YN B SFAR, 1kg AP BH T AKX 2-3kg MEFEBKROMH, mEkiEsH
A8 10%, i #£4 1K 6%-8% . B AT & B A £ % £ 69 20 B oA A 2 3% 2] 130~
160 F /4m, ARAEF BHRRE4E 2=, Mt 2026 F AR E 210 F 5/
B, AERKAHBEHEREKEERN 598 Trb kbt 2024 55, HHELAEERT AT
A £ P BORARE, RAE B4 XE RFIHH RBITHEHRT, 2024 F,
KE KA B, R FEFE 55 R 10395.70/ 26598.40/11736.50/20745.40
74, Flea ik 8.30%/9.70%/8.80%/4.60%. A kALK il 3 B Ak dT
FRE, FERAMPHGE RTHE9%S 20 ALK,

® NIABMMATEF ZH KRB K, 2024 FEMAELH 4 0151

2025 F, RAE . REAUSIL, NEAKHHEE. BT8R TR, FES
TEMAE = dt , AHRTEH AR E R, Na T 2025 F 1 ARz
HERT NG, EEAFEHMAFHREZF LS AFBEITHLS, NaT
2025 55 4 A sk Ak A& FF /8] HCIH PTE. LTD.. 2 8] a 7 2024 5555 B AL
BORTE, H 10 BRIk AN A 44 1.00 T (AAt), it 5 4 1506.68 7 o

® e : BRAMFIAEMF . T HTH Ak, RBIKEA S E BRI RS

W %1% A E LG AR

(REBBREEE B hy S Hr IR 2023A 2024A 2025E 2026E 2027E
BB E A 2008 R ONCYED) 1,417 1,613 1,856 2,223 2,665
’ s YOY (%) 26.4 13.8 15.1 19.8 19.9
+19.39% — Jb X AT B2 & 2 A ) Ja £ 4 F)E(F 77 L) 116 121 139 160 188
-2025.3.10 YOY (%) 26.8 4.4 14.9 15.4 175
(g e e aps _eAE%) 17.8 16.3 17.3 17.4 17.7
. - N %A £ (%) 8.2 7.5 7.5 7.2 7.1
R, 2024Q1-Q3 F£+12.30%—AL X AF ROE(%) 11.4 10.8 11.0 115 12.1
15 & RA7) -2024.11.4 EPS(#ti#/7) 0.77 0.80 0.92 1.06 1.25
Fm Kk PLA B SUBR 5 2 & 3R R B 401 P/E(f%) 212 20.3 177 15.3 13.0
i, 2004H1 FAL+16%—A s 6 PIBUE) 24 22 20 18 16
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1400 1634 1667 2068 2211 FLRHEA 1417 1613 1856 2223 2665
Na 75 82 93 111 133 Bk A 1165 1350 1535 1836 2195
R &Y YR &) 993 1160 1197 1478 1601 & LALA A e 6 5 7 8 10
B RN R & 1 1 3 2 4  ELRR 15 15 28 31 35
A KK 26 33 31 45 47 EREER 26 26 43 49 56
oy 186 228 210 300 293 HEARA 61 68 97 128 168
AR 119 131 133 132 132 mHHA 1 2 3 3 2
ERFH T~ 237 295 306 322 299 K ABUAMK -6 -7 2 2 -3
KA 0 0 0 0 0 HAkd 10 7 2 2 2
&~ 190 181 218 248 228 NAMEEHINE 0 0 0 0
T 25 38 38 39 43 BFEANE -3 -4 2 -3 -3
R |k 21 76 49 35 28 FAKEBKE -0 1 0 0 0
# =& 1637 1930 1972 2390 2510  BLA)HE 133 136 156 179 209
A G A 615 790 697 981 943 FLIPHEA 0 0 1 1 1
%2 A 3 57 114 80 217 76 Fwsh I 0 0 0 0 0
R A AR RO AT IR 460 542 566 708 815  A|HEH 133 136 157 180 210
HAbF ) R 99 133 51 56 52 it 17 15 18 19 21
ERS Rk 9 20 16 15 12 #F4 116 121 139 160 188
KA 0 10 8 6 4 UHMBABE 0 0 0 0 0
HALAER ) 5 9 10 8 8 8 JAE&E/NE)AAE 116 121 139 160 188
R At 624 809 713 995 955  EBITDA 153 162 183 211 243
JHMFRAE 0 0 0 0 0  EPS(%) 0.77 0.80 0.92 1.06 1.25
%N 108 151 151 151 151
AN 311 268 268 268 268 : 2023A  2024A  2025E  2026E  2027E
R & 594 702 808 927 1066
12 BB S RERE 1012 1120 1259 1394 1555 & B A (%) 26.4 138 15.1 19.8 19.9
R AR I AR AR S 1637 1930 1972 2390 2510 & AYHE%) 326 25 14.4 14.7 16.6

V38T E)AF T 26.8 4.4 14.9 15.4 17.5

FAES

24 F(%) 17.8 16.3 17.3 17.4 17.7

% F) % (%) 8.2 75 75 7.2 71
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 11.4 10.8 11.0 115 121
BEEHALR -87 -117 85 -44 203  ROIC(%) 10.8 9.9 10.6 10.2 11.7
b IR 116 121 139 160 188 fEfise
718 4K 20 22 21 25 28 T RRFE%) 38.1 41.9 36.1 416 38.0
w435 A 1 2 3 3 2 F R E (%) -1.0 47 0.3 8.6 -3.0
S TP 3 4 2 3 3 AFhkE 23 2.1 2.4 2.1 23
TETEEHN -242 275 71 -227 1 &R 1.9 17 2.0 1.7 2.0
A2 ERAR 16 8 -10 -9 -7 BBHS
BT EDALR -61 -60 -35 -43 8  EREFAHE 1.0 0.9 1.0 1.0 1.1
WAL 62 64 28 41 5  REKRHKA#E 23 21 23 23 23
Kz 0 0 0 0 REAT IR 3 4 & 10.3 10.3
H AR F AR 1 4 -7 -2 2 HERAE ()
EFKEHASR 82 177 95 -30 32 ERROK B (R 1.06 1.25
48 IHE 30 58 -34 136 141 EREEINATRRANEE) -0.29 1.35
K 0 10 2 -2 3 BRAT A (RAHER) 9.25 10.32
38 T3 0 43 0 0 0 REkE
FANARIE Do 0 -43 0 0 0 PIE 15.3 13.0
HME T ALK 52 110 -59 -165 111  P/B 1.8 1.6
R H iR -66 0 -44 -118 163  EV/EBITDA 12.2 9.9
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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.

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

BRERTIFEHA

R BLAA

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
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
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