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B 2025/5/9
L AT (L) 47.70
—F R & RIK(T) 61.75/15.82
EfL(L ) 21.76
FAB AL (L) 9.96
B AR (LAT) 0.46
AR AL A (TLRR) 0.21
i 3AA #FE (%) 452.42

At AT AT 5T B A

® 2025 F—F E EI 0.94 14 (+4.56%), V3A##F1iE 0.19 12T (+19.58%)
2025 F—FF NS FIAEI 094 et (+456%), V344 019 12
(+19.58%), F=dklaA4 4178 0.19 12T (+40.53%). KAV4EH 2025-2026 5 £
A, #73E 2027 FBAVFAM, AT 8] 2025-2027 3 B4 A E 5 B A
0.94/1.08/1.24 1z T, *tR EPS 4#l% 2.06/2.37/2.73 TIf%, %t & % a7z 49 PE
2 A A 23.6/20.5/17.8X, HAVALFIRAIR S35 P 3 K+ AR 5 B L3 o0
HEKE, BEHFEH L

o FEHRAMS BT HRY K, 2025 F K% “LORRM” WHFHT HEK
2025 F R e AR A7 AME BUR 4R 4 X k4. SR, AL, TA. 2.
HRE, RALL, Hms 8 £ X = B B#d, FHol. #KE. &
BAL, BREF 4 LA EKE FRANANETER. REBS5 @, 4R4E IDC 4%, F
HigAMRS BT HE 2024 SF o R Tk g K, THMAEAEL 2371CET, 5
2023 SFAarb3g K 67.0%; it 2024-2029 F, T EHEAMSRTHF L LM KE
Fik 2] 46.8%, 2029 F 71 MAEN A F] 162 10 Lo 2024 SFF HigARS BT
LT LSRRk, AFHRERL23 TS A B ERA B KA, 2024
FRABRFETH LA =0 Ao HRRAELE BETFTH, HET LK
LT G

O NI FARFS BRI TRAAK, *RBELEBEARNSZERFBELFLL

B EAAF R, 2024 FAF R 5 R 1269.95 7 T, Rl K 37.67%, 2024 A F#F
RIF 11 RAAEF, BFRA PCT5 M, 6 AL AHAEH, R, 285w
IR 4 BIRHATE ST R, BE 2024 F R, HERME L AR S R FHAA
BA IR BRI T B LRt is 2, R ITHE, A2 EENIIR
5 RBIF AR, RBETHRELY, HREPEK, HEANITHEEF .
NIAMFPBEREF &, OQLIERBRE., BA, Y. HE=ZFEANZARSS
AFH, BB, NS ARG R EP, ARy E P LET AT RE FH.

® K& : F %M BB Z RAFABAE, BAMAL S T3 52 F o B

W %8 B A B A AR
S s _&_
SRR S AR 2023A 2024A 2025E 2026E 2027E
o . R NCEED) 289 417 483 573 677
Fd BT =) il
(REe+R&ZTHATZ A, Wit YOY (%) 9.7 YR 59 185 182
2024 3B ALAFIA110% —Ab  ja g Hlia(E 7 ) 39 81 94 108 124
X H1E & A ) -2025.3.16 YOY (%) 30.3 107.3 15.3 15.4 15.0
(AR5 B35 K +3 L = Bk ¥, 24 £ (%) 23.4 29.8 30.0 29.2 28.8
. A A % (%) 13.6 195 19.4 18.9 18.4
2 ! 7 1 B K —

R i 2024 "Hé’& PRI E & ROE(%) 15.3 26.4 23.4 21.2 19.6
AL AE & R A7) -2025.1.15 EPS(3: /1) 0.86 1.78 2.06 2.37 2.73
(B ReLEERA+RSERH  PEU) 56.4 27.2 23.6 205 17.8
W, 2024Q3 )34 F19+92.74%—  _PIB(E) 8.6 7.2 5.5 4.3 3.5

AL & RAF) -2024.10.30 MR BB TR
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 374 459 575 706 858  FIIHKA 289 417 483 573 677
Na 35 14 58 115 155  Zlkk Ak 222 293 339 406 482
R &Y YR &) 194 266 315 395 466 B LHA KA 2 2 2 3 4
B RN R & 1 2 1 2 2 BLHA 4 4 5 6 7
A KK 3 7 9 7 13 FEEA 11 1 13 14 17
oy 45 50 72 67 102 #FAHEA 13 15 17 21
HARA T~ 97 120 120 120 120 ™MHHA 1 5 4 4
R T > 56 74 73 72 76 wABERK -1 -4 -3 -4 -5
KA 0 0 0 0 0 HAkd 2 2 2 2 2
B %~ 32 36 39 43 48  AAMMEEFHIHE 0 1 0 0 1
T 1 9 8 8 7 BEAKE 1 2 2 2
H AR R T 23 29 26 22 21 RARENKE -0 -0 -0 -0
gl 3 431 533 648 779 934  ELAIHE 40 90 102 118 137
A G A 169 214 235 258 288  FLIMEA 4 5 5 5
48 I 23 26 26 26 26 FadshE b 1 0 0 1
R A AR RO AT IR 101 105 131 154 184  AUHEH 45 94 106 123 142
HAbF ) R 45 82 78 78 78 PiFAL 5 12 12 14 17
kR Ak 5 1 11 1 11 #5018 39 81 94 108 124
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 5 1 11 11 11 J2EHEN 84 A8 39 81 94 108 124
R At 174 225 246 269 299  EBITDA 57 106 121 139 155
JHMFRAE 0 0 0 0 0  EPS(%) 0.86 1.78 2.06 2.37 2.73
%N 46 46 46 46 46
AN 115 115 115 115 115 2023A  2024A  2025E  2026E
RS & 96 148 212 291 373
12 B EN A RAE RS 256 308 402 510 634  F LA (%) 9.7 441 15.9 18.5 18.2
R AR I AR AR S 431 533 648 779 934 LA (%) 20.6 1255 12.7 16.2 16.0
V38T E)AF T 30.3 107.3 15.3 15.4 15.0
FAES
24 F(%) 23.4 29.8 30.0 29.2 28.8
% F) % (%) 13.6 19.5 19.4 18.9 18.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 15.3 26.4 23.4 21.2 19.6
BEEHALR 24 57 62 72 56  ROIC(%) 14.0 24.2 22.4 20.5 19.0
b IR 39 81 94 108 124 ffRge s
718 4K 12 12 12 14 12 %7 A FE%) 40.5 42.2 38.0 345 32.1
w435 A 2 1 5 4 4 % QA& (%) 3.2 5.6 7.8 -17.2 -20.2
BFEBHK -1 ) 2 -2 2 RHkE 2.2 21 2.4 2.7 3.0
TETEEHN -33 -43 -50 -56 85 & E 1.9 1.9 21 2.4 26
Atz T LR 6 7 3 3 4 FiEfkh
BT EDALR -84 55 9 -11 12 ER RS 0.8 0.9 0.8 0.8 0.8
WAL 6 23 11 13 15 mRKKEEE 23 24 23 2.8 3.0
EeEidy -79 -32 0 0 0 SAERFKAEE 29 2.8 2.9 2.8 2.9
H AR F AR 0 1 2 Hprair (L)
EFEHASR 89 -23 -9 -4 A4 FOKE (R ATREE) 0.86 1.78 2.06 2.37 2.73
48 IHE -18 3 0 FMEEMERCTAES) 0.52 1.25 1.35 1.57 1.23
KA 0 0 FROF T (RATHER) 5.62 6.74 8.80 11.18 13.90
35 A% 38 e 13 0 EE %
FANARIE Do 99 0 P/E 56.4 27.2 236 20.5 17.8
HRE T4 -4 27 9 -4 -4 PB 8.6 72 55 43 35
A4 Y A i 29 21 44 57 40  EVI/EBITDA 37.6 19.9 171 145 128
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
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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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 %,
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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %
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