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B 2025/6/16
L AT (L) 32.14
—F R & RIK(T) 65.20/7.80
EfL(L ) 33.78
RABTAL(fL ) 27.11
B A (TRR) 1.05
RABRE A (fLRT) 0.84

I 3A A #F E (%) 250.64

At AT AT 5T B A

® 2025Q1 A & &k 0.58 124 (+15.82%), JaA##1id 97.19 F . (-86.98%)
2025Q1 »» 8] £ A E A 058 12T, FHIEK 15.82%, J=#4 4] 97.19 7 T, R
FhR Y 86.98%, AedEiaE4AUiE 64.42 77 L, RBHRY 90.32%. %8 H7 &
IR m, KRATF A 2025-2026 SF & A|FAA, #3E 2027 FEB A A,
2025-2027 )2 #4845 A1 4 0.41 (J& 0.58) /0.54 (J& 0.73) /0.72 1z T, EPS
%1% 0.39/0.51/0.69 7T, L ATALM A & P/IE 2 A1 %4 82.7/63/46.6 1%, RAVAE T
S) £ Low- a 4 & 3R A EeH7 = oA f K BAF I Bt R, VAR & &5 iR
GRAHRLEBER, B BH PR
O%Mﬂ%mﬁﬁ%ﬁﬁﬁm$,&Q*%%%%Hﬁ?kﬁ%i@fﬁ

AN “HmA” i, KEETIELEE L 56, AL, T IR, 45
W”“%%E”%&%%ﬁﬁﬁ,aﬁ%%lﬁl%ﬂﬁ%ﬂiﬁﬁ%%i%%
Bro X— BB FEMLEHA LT, F IR, FREEFZHHARZ LAoiz 6 EH A
A AR FAAZ LT EET R R B S ], LA R e R oekbk sk
MAERE T 2 A8 Fe L HNGE K. BHFEFRHIE, 2023 F&E L FH4
e FEEKE 57267 1L, THAMKEKE 4809.7 1eT, P, FFHM
HTH A 1,2955 1L, &BFMFTHAAL 26.94%,
® Low-o HERHBEANEH BB L, 2025 FHE LA TLERETHFXK
N5 B EHR A low-o S & IR A AL PR L IBRAF I BUME AR R, 2T S e I A
MAZEE (U) fo2 (Th) 894231 T Sppb &%, Zidst— &tk & Rhte
SR ARG A N S LRI B S H R, I R BT R AR B
2025 £/ 5] 3 %7 B S~ 50,000 wb ¥ F 18 KA A A SR ARG =K e E
BBLEMIERAHCANAL THEAKRESFEERANL S, CERER. F7
5,000 vk & F HARA A G A R EIRA A AR ITACAINRERE, &TRESH
B, R #ATE P EFRIETAE,

® Mok #HHLHy ER

B &P ARG, TiasdaE KRB,

W 4 8 F A B A A8 AR
S s _&_
#8 KA AR %47 2023A 2024A 2025E 2026E
N R R IONCEED) 189 255 331 418 523
el Low-a HEADARBHE Yoy (g 15 35.0 298 265 25.0

£, 2024 V3B %AHE R E+221%—AL )34 41 (T 7 ) 12 39 41 54 72
THAZ 8 2 A7) -2025.3.2 YOY (%) -65.6 2214 3.7 31.2 35.2
(Low- a £ 3§ F A5 T T 4 §ﬂ$M) 262 242 225 234 247

o . A (%) 6.5 15.5 12.3 12.8 13.9
; o 72 Al —dk = B
1&%’ AT RANE A — AL & ROE (%) 2.8 8.7 8.7 10.7 13.2
£ #7) -2024.10.11 EPS(H##/7T) 0.12 0.37 0.39 0.51 0.69
(e FBEnimsgise, §&  PE#) 275.7 85.8 82.7 63.0 46.6
WE . A S AR e _PIBUE) 7.7 75 7.2 6.7 6.2
et 15 0.9 45 2024.8.30 HABRIR: RR TIRIER AT
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 290 312 303 342 390  FREA 189 255 331 418 523
Na 26 25 17 21 35 kA 139 193 257 321 394
R &Y YR &) 77 83 120 112 167  BLHL Ao 1 1 2 2 3
B RN R & 0 0 1 0 1 BLHA 2 3 3 4 5
A KK 3 0 7 1 7 FER%A 9 12 14 18 23
oy 70 101 59 124 101 #FAHEA 1 14 18 22
AR 115 102 99 84 79 WMEFHA -1 1 2 4 3
ERFH T~ 229 264 306 319 311 K ABEMK -1 1 0 0 0
KA 0 0 0 0 0 HAkd 9 6 6 6
B % 5~ 62 207 246 259 250  AAMEEFHINE 0 0 0 0
T 27 26 29 31 3B BEANE 2 2 2 2
H AR R T 139 30 32 29 21 RARENE 0 0 0 0
gl 3 519 575 609 661 701 FBLAHE 32 46 46 60 81
A G A 62 87 112 133 128 FakMEN 0 0 0 0 0
FsR il 5 2 51 60 50 Fdshi 19 0 1 1 1
FLAT B8 B AT IR AR 12 18 11 25 19 AIEER 13 45 46 59 80
HAbF ) R 45 68 50 49 59  FriFAL 1 6 5 6 8
ERS Rk 20 35 26 27 24 #FE 12 39 41 54 72
KA 0 14 1 8 6 UHRMEARE 0 0 0 0 0
HALAER ) 5 20 22 15 19 18 Ja &8 %A1 12 39 41 54 72
R At 82 123 137 161 152  EBITDA 20 56 74 94 117
JHMFRAE 0 0 0 0 0  EPS(%) 0.12 0.37 0.39 0.51 0.69
%N 106 106 106 106 106
AN 259 260 260 260 260 2023A  2024A  2025E  2026E
[ &1 83 96 95 81 86
12 B EN A RAE RS 437 452 472 501 549  Z LN (%) 15 35.0 29.8 26.5 25.0
R AR I AR AR S 519 575 609 661 701 LAE(%) -20.3 43.9 1.0 29.9 34.8
V38T E)AF T -65.6 221.4 37 31.2 35.2
FAES
24 £(%) 26.2 24.2 22.5 23.4 24.7
%A £ (%) 6.5 15.5 12.3 12.8 13.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 2.8 8.7 8.7 10.7 13.2
BEEHALR 19 6 71 64 78  ROIC(%) 2.7 7.9 8.0 9.9 12.4
b IR 12 39 41 54 72 REfEReS
718 4K 7 10 26 31 33 T RATE(%) 15.8 21.4 22.6 24.3 21.6
w435 A -1 1 2 4 3 H R E (%) 4.9 5.0 10.4 10.1 43
BFEBHK -3 ) 2 -2 2 RHkE 47 36 2.7 26 31
TETEEHN 6 -42 2 -22 30 @FkE 1.8 13 1.3 1.1 17
H ez AR -2 -0 3 -0 1 EE#RS
BT EDALR -104 -26 -68 -41 23 ERFERHEE 0.4 05 0.6 0.7 0.8
WAL 107 37 71 41 27 MR EEE 6.0 7.2 8.0 9.0 10.0
EeEidy -0 9 0 0 0 SAERFKAEE 13.3 13.2 18.0 18.0 18.0
H AR F AR 3 2 2 -0 4 HFERA#E (L)
BT EHALR -8 19 -13 27 31 AR B (R ) 0.12 0.37 0.39 0.51 0.69
48 IHE 5 -3 50 8 10 AREENERCRATRED 0.18 0.06 0.68 0.61 0.74
KA 0 14 -3 -3 3 BRAT A (RAHER) 4.16 4.30 4.49 477 5.22
£ 38 B3 e 49 -0 0 0 0 Rk
FANARIE Do -36 2 0 0 0 PE 275.7 85.8 82.7 63.0 46.6
HME T ALK -14 6 -60 -33 -18  P/B 77 75 7.2 6.7 6.2
R H iR -92 -1 -10 -4 24 EVIEBITDA 167.8 61.3 46.6 36.8 29.3
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 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 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 ZMELELSFXF, HL
FEARARFLSXZABELEP.
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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,
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