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A 4 2025/5/23
L AT AL (L) 25.55
—F R & RIK(T) 39.88/11.36
BE(IL ) 30.96
RBFAE(LT) 22.45
B A (TRR) 1.21
RABRE A (fLRT) 0.88
i 3/ #F (%) 345.81

At AT AT 70 B A

X RIRE

® 2025Q1 &k 9593.12 7 7, B Fo+6.47%, V3 &4 #1id 943.79 7 7., Fl Fb-11.19%
2025 SF—F F N 8] Ak 9593.12 7 T, R H+6.47%, Fit-19.93%; £ A=
4 A)iE 943.79 7 ., FF-11.19%, 3R:+33.34%, 1244 A0 B LA BT &
ERRZNEEART R I B PTE . A S AR M AR BT 2026 £ 5B
FEREFFS RN, EANYEH 2025-2026 SF B A FAM, #7348 2027 SFAAIFAM, A
it 2025-2027 4 )3 &4 A1 5 %) %4 0.53/0.71/0.83 12 T, EPS 4 %1 0.44/0.59/0.69
T, BATRAN A & PE 971 %4 58.5/43.7/37.1 4% o RAVE 4T 8) A RARBAM T B
AR TALEHT T Ie/E K, HiF “BE7 14,

® AR AT AR BAE Y S, AAREBNG AL R—F I K
KR A A RN &) 2 209 BORR, 2024 F RPN 3.02 12, & AN
73.65%., S| AR E oh )20 B MAEAE . TAEMM. &%, ST MK FAR
B, THERKER, AFRCELHT, AHRLTHEEK, DARBY F, #%F
HILAARRA AR B, SATR B EAATESEY, T 2026 SF AR
FHBRTBR TR, AT E, NABRBRMAZ AR RREEGEK, F4
B HEE—FT T Ko

® FHHH+H] S IR S, R B PEEK, 454 TAZ A S 3 A M H

B H) S0 2N S MR S0 3E A, N SR B A S £ B A AE . BARFABAY A
JEZPRIFR BREMT, BT 4B R dEARENL T &, EAFKFEK G,
2024 0 S| B ) AR R IIKN 1.08 1274, £A41F 45.62%. RAZRBRAM A A=) S
I, NS TREBMTE TR 12 K5 K6 ER, BATELT I ELEFE
P Ba B 46A TAZ B AR AR F AR A, HoRBE S, KEM X
JT . 8] 2R L PEEK M2 H] S 094 2, B AT B A AR IT KA 69 F su e
KR AR o

® M [eRT: M E RN ATM. RAFMIAE Kt&EF . T H5TFH A0k,
W % 18 & A BB 18 AR

2023A 2024A 2025E 2026E
o g AL 1 ot s FAEN(E T ) 400 411 472 639 891
(AR R H X F A o) R e B 5 AR YOY (%) o4 ot 150 254 294
) AR, 2024 4F Ik +2.85%—4b Va4 A W(E ) 52 39 53 71 83
R FTAZ & A7) -2025.3.9 YOY (%) 21.7 -25.4 36.9 33.9 17.7
CH A A0 A2 30 AR by 2 AR (%) 311 311 29.1 29.4 28.8
. . . N # A E (%) 13.0 9.4 11.2 1.1 94
4, 2024Q1-Q3 & AL-0.52%— AT ROE(%) 0 a5 o3 6 o
15 8. A7) -2024.11.14 EPS(4 3 /7T) 0.43 0.32 044 059 0.69
(s h k%, AEMBxkeRLE  PEG#) 59,7 80.0 58.5 43.7 37.1
B EBRE RO —rs e B0 LE: 68 6.1 5.6 5.0
HAERR: Bk, FRIEEAAR
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 394 384 412 430 474 B 400 411 472 639 891
e 46 50 210 130 108 Bk A 276 283 335 451 635
R &Y YR &) 129 139 0 0 0 BFHLHLAMW 3 3 4 5 7
B RN R & 9 18 13 30 30 EFLHEA 17 20 18 25 37
A KK 8 10 10 18 21 EEER 23 27 30 39 55
oy 92 118 130 203 265 A% A 26 32 30 42 60
AR 111 49 49 49 49  wHEHRA -0 1 1 -0 3
ERFH T~ 126 191 195 220 262 K ABAARK -1 -3 0 0 0
KA 0 0 0 0 0 HAkd 4 6 7 6
B % 5~ 57 97 103 124 157  NAMETE A 0 0 0
T 28 42 45 49 53 BEH4MkE 1 1 1
H AR R T 41 52 47 47 52 FAAEREKE 0 0 0
gl 3 519 575 607 650 736 BLAHE 59 45 60 81 95
A G A 76 64 52 53 78 AN 0 0 0
%2 A 3 30 0 0 0 24 Fwsh I 1 1 1
FLAT B8 B AT IR AR 11 19 0 0 0  AHEH 58 44 60 80 95
HAbF ) R 35 45 52 53 55 Bt 7 6 7 9 1
ERS Rk 10 51 42 34 27 #AA 52 39 53 71 84
KA 9 48 39 31 24 VHMmAME -0 0 0 0 0
AR R 1 3 3 3 3 EEENEEAE 52 39 53 71 83
R At 86 115 94 87 106  EBITDA 70 59 75 98 121
JHMFRAE 1 6 6 6 6  EPS(%) 0.43 0.32 0.44 0.59 0.69
%N 93 121 121 121 121
AN 214 186 186 186 186 2023A  2024A  2025E  2026E
RS & 126 147 184 237 302
12 B EN A RAE RS 432 454 507 557 624  F AU (%) 19.4 25 15.0 35.4 39.4
R AR I AR AR S 519 575 607 650 736 L AE(%) 20.3 237 34.7 34.0 17.7
V38T E)AF T 21.7 -25.4 36.9 33.9 17.7
FAES
24 % (%) 31.1 31.1 29.1 29.4 28.8
% H) £ (%) 13.0 9.4 11.2 1.1 9.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 12.0 85 10.3 12.6 13.2
BEEHALR -12 18 183 -7 47  ROIC(%) 11.2 8.0 9.3 115 121
b IR 52 39 53 71 84  fEfREH
718 4K 10 13 17 21 21 TP AR FE%) 16.6 20.0 155 13.4 14.3
w435 A -0 1 1 0 3 H R E (%) -1.3 0.3 -31.4 -15.8 7.7
S TP -2 -2 -1 -1 1 RFE 5.2 6.0 7.9 8.1 6.0
TETEEHN 77 -41 111 -101 72 mkE 38 4.0 5.1 38 23
H ez AR 5 8 3 4 6 EEHSY
BT EDALR -155 -8 -20 -45 68  ER{EEHEE 08 0.8 0.8 1.0 1.3
HAXLE 60 72 21 46 69 RNk H R4 E 5.0 41 0.0 0.0 0.0
Kz 97 62 0 0 0 RAMKHKAEE 27.9 19.2 35.7 0.0 0.0
H AR F AR 2 2 1 1 1 HFEAKE ()
BT EHALR -2 -6 2 -28 25 AN (AR 0.43 0.32 0.44 0.59 0.69
48 IHE 5 -30 0 0 24 BREEAERRAER -0.10 0.15 1.51 -0.06 0.39
KA 9 39 9 -8 T BRAR A (RARER) 357 374 4.18 4.60 5.15
38 T3 0 28 0 0 0 REkE
FANARIE Do 0 -28 0 0 0 PE 59.7 80.0 58.5 43.7 37.1
HRE T4 -17 -15 7 -20 42  PIB 7.2 6.8 6.1 5.6 5.0
A4 Y A i -170 4 160 -80 -46  EVIEBITDA 42.8 51.8 38.6 30.3 24.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 AERAZGIKR

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
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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