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AR BN (1TRE) 25.40
I3 A #FE(%) 40.89

A A Y- B

— R 18 A 454
90%
60%
30%

0%

-30%
-60% - . .

2024-06 2024-10 2025-02

A8 KA AR

(CRALR v g A R L, F4sk, B
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HRE) -2025.4.1

CRALZ o e R L, G 33% B 45
AL — BN 5 A RATRE)
-2025.2.11

(HHEERENTR, ITRHLHFS
EA—BRNAEELZHRE)
-2025.1.10

® XAMELREANK, THRZEREZHL, 8 “EN” K

SEIRP B A A 2025 5 A8 M it. S 4EE SRR, SHIRE LSS,
B HARIE L 5 F sk, L8 A MR RN Z AT, 7T 2025-2027
FoN ) EE A AR 333, 454, 543 1c, A EPS % 1.31. 1.79 . 2.14 T,
LATIN & PE A4 6.6, 4.8, 4.0 1&, HAVELFA SJIKEAI B 254 2 &5 B4
B, i CENT TR,

o5 A4EREHK, HEHLTENL

2025 F 5 A, Aol 13AAHAE, REABRY29 TS, FAAHK
B AKE @AR 42 T 7, BIRLT % 14.3%, 45E 2% 186 1L, FliEK 14.8%.
1-5 A, N3 A4EME RH4E @R 180 7, RITHE 15.1%, 4E 25 654
L7, T 3.8%; MEHEELHM 444 10T, HERBIL 68%; Rit4iEH
36333 L/FA, BHIEK 133%. A RELHEAARE, 2025 F 1-5 AKX
HEAELT 3L, REK 1.0%; 24 EER233 F 5, RARTHE
2.1%. 38 1-5 A Rt AR E @R 413 7 7, 45 45 965 1L, 4E 2k
LATA B 5,

05 A#MMEA4F 3, EWHBELFGE

2025 5 A, NS AEARMN., B2, B, LA 4 R RS, iR
HREARAS BT, RESHEFA 391, 1-5 A, N #HMEEH 30 R, #H¥git
BEE 300 7 F, MAEHEH 3T3LL, MAELHIEEL 84%, THIBE KK
A

®1-5 ARITZEF &, BTALREIKIL

NE -5 AR EATT ZME 30 LA F IEHR, E@mAE 42%4.37%, BRFT R
ARHARA L. DN TF 2 ARDEITZSFMSLEAMREZIE, #2022 F 0k T
ML K89 B3 = £ UM, IANWAERGK 4345, T HIAT A F.

® Mo : BURXH A, T4 BIRETAIAI. 2 5] 85T R A

W %8 B A BB I8 AR

AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 131,383 158,546 161,760 167,656 175,301
YOY (%) 33 20.7 2.0 3.6 4.6
A FE(E 7 ) 3,118 1,596 3,325 4,541 5,427
YOY (%) 13.1 (48.8) 108.3 36.6 19.5
) F(%) 13.0 12.8 13.2 14.0 14.8
R F (%) 7.4 4.5 42 5.3 5.8
ROE(%) 8.6 4.4 8.6 11.5 13.5
EPS(#:#/70) 1.23 0.63 131 1.79 2.14
P/E(4%) 7.0 13.7 6.6 48 4.0
P/B(4%) 0.6 0.6 0.6 0.6 0.5
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Mk 1: A3 AR RELHHEEN
EAHELR(MLR) Ak RASHMEEH (Lr)  RiHAR

2024 F 1 77 -25.71% 77 -25.71%
2024 2 70 -45.45% 156 -37.10%
2024 % 3 230 -11.11% 372 -24.24%
2024 4 | 145 -25.00% 525 -24.46%
2024 %5 A 162 +16.54% 680 -17.87%
2024 % 6 A 174 +12.99% 854 -13.03%
2024 %7 A 106 +13.40% 964 -10.66%
2024 4 8 A 83 -14.43% 1045 -11.44%
2024 %9 A 106 -15.20% 1155 -11.63%
2024 510 A 154 -16.76% 1303 -12.14%
2024 5 11 A 177 -13.24% 1487 -11.91%
2024 12 A 217 -13.55% 1718 -11.58%
202551 A 71 -7.79% 71 -7.79%
202552 A 77 +10.00% 146 -6.41%
2025 %3 A 218 -5.22% 363 -2.42%
2025 F 4 116 -20.00% 477 -9.14%
2025 %5 A 186 +14.81% 654 -3.82%

BIERR: 28] nE TIRIERI T

& 2: NEARAREHHE BR

A% BAHHERR (F-FHK) RAf£44eaR(FEAX) EiIRK
2024 %1 A 19 -35.14% 19 -35.14%
2024 2 A 23 -55.56% 48 -47.25%
2024 4% 3 A 58 -22.78% 109 -35.88%
2024 4 4 A 47 -19.35% 159 -31.47%
2024 %5 A 49 +8.16% 212 -24.56%
2024 %6 A 53 +21.43% 280 -16.91%
2024 % 7 A 36 +2.56% 320 -14.89%
2024 % 8 A 27 -21.62% 349 -15.50%
2024 %9 31 -26.00% 386 -16.63%
2024 %10 A 52 +11.32% 445 -13.76%
2024 % 11 A 52 -33.33% 510 -14.72%
2024 % 12 A 69 -8.00% 591 -13.8%
2025 # 1 A 19 0.00% 19 0.0%
2025 # 2 A 26 13.04% 50 4.2%
2025 %3 A 51 -12.07% 106 -2.8%
2025 4 4 A 29 -38.30% 137 -13.8%
2025 4 5 A 42 -14.29% 180 -15.1%
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M&3: NAARREEAHE SN
EHHEEHRLAL) Rk RHEHHELH (tn) KA

2024 %1 A 42 +40.00% 42 +40.00%
2024 %2 A 51 +41.67% 93 +40.91%
2024 %3 A 67 +19.64% 160 +31.15%
2024 %4 A 70 +4.48% 230 +21.69%
2024 %5 A 78 +13.04% 308 +19.38%
2024 % 6 A 103 +0.98% 411 +14.17%
2024 %7 A 100 +17.65% 511 +14.83%
2024 4 8 A 100 +25.00% 611 +16.38%
2024 %9 A 106 +16.48% 717 +16.40%
2024 % 10 A 130 +1.56% 847 +13.84%
2024 5 11 A 134 +1.52% 981 +11.99%
2024 5 12 A 69 -64.06% 1050 -1.69%
202551 A 43 +2.38% 43 2.4%

202552 A 51 0 94 1.1%

2025 %3 A 67 0 161 0.6%

2025 F 4 72 +2.86% 233 1.3%

2025 %5 A 78 0 311 1.0%

BIERR: 28] nE TIRIERI T

Mk 4: NEABREELHE BR
Aty  EAHBER(FEAER) Rk RAEAHEER (FEHR) RitRAk

2024 5 1 A 30 +66.67% 30 +66.67%
2024 %2 A 48 +71.43% 78 +69.57%
2024 %3 A 53 +20.45% 131 +45.56%
2024 4 4 A 51 +13.33% 182 +34.81%
2024 %5 A 56 +7.69% 238 +27.27%
2024 ¥ 6 A 73 -8.75% 311 +16.48%
2024 %7 A 73 +7.35% 384 +14.63%
2024 5 8 A 75 +27.12% 459 +16.50%
2024 59 A 80 3.90% 539 14.44%
2024 %10 A 105 +0.96% 644 +12.00%
2024 # 11 A 109 -6.03% 753 +8.97%
2024 % 12 A 65 -61.76% 818 -4.99%
2025 % 1 A 28 -6.67% 28 -6.67%
2025 %2 A 39 -18.75% 67 -14.10%
2025 % 3 A 51 -3.77% 118 -9.92%
2025 % 4 A 53 3.92% 171 -6.04%
2025 %5 A 62 10.71% 233 -2.10%
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HAERR: N8 NE FIRIEFA AT

& S: A3 202555 A% 4 i

ERABRB  ARIEHN  RIBEH

(7 #H) (fze) (7/m*)
, . EMFE T GS120201-07 ‘
A B 2.20 5.80 13.74 23707 40.3% 5320
33
- T E G @M., e i .
MLy AR 22 6.59 7.81 11846 27.4% FIM&N %
T A4 2 35
0 4= % GWI1-21-12 33k 2.5 13.8 13.93 10111 15.8% LRI
) i X AR i
FL 2 1.1 5.77 3.46 6000 0 LR,

LC-13-08-02¢ 3k
THRR: PHREIEE, 2aF. FFRIERT LA
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CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Sl

BENEAELERFTRE

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R R

L& X
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