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®2025Q1: I 1.251C4, RH+7%; 13&%F10E 1107 7 4, Fk-15%

N E) KA 2024 FA4RG 2025 F—F4R, 2024 5F, NS EAFIS529 1AL, Rk
WK 4.06%; V3% F)IE 5465.54 77 L, BIEL TR 9.76%; 2025Q1, /38 5EAE
A 1.251e, Bl K 7.11%, 13844108 1107.15 7 L, BT E 14.84%. %
EEZTHEFFRE R0 FEORNE KT AAL, KA1TF 8 2025-2026 55537
38 2027 S BAVFM, Tt 2025-2027 S92 B % FNE S A A 0.58/0.74(% 0.67/0.82)
/0.87 12T, *FE EPS %%l 0.79/1.01/1.19 /A%, 3t % ATALM 49 PE 4 A1 A
51.2/40.0/34.0 4%, FE4FN S ARFEHLA B FAFRHE S, BH HEHET L,

© 2024 FREFITHESMC, BRAUR 1.41 104, 34045 FA B HE = 2] 2027 F
2024 F, NEAFRALEIZTIL 1.09 12T, BHIZK 5.54%:; i@ RALE I I
4.091C 7T, B 38 K 3.59%. 5 3 kA, FEIMIEN 7944.04 77 7T, Bl ER3E K 9.57%,
F BN F) S A 2 A EC RS % 2023 44 Frdg ., M E 2024 4 12 A 31
BNSHHAEFITELHA 5.07 L. ALAE T _EHRERKIEE{E2 —,
R —— RARERIIFIE L AL, 8] 2024 F A LAVRIF T BT 69 b 4,
BE 2024 F 12 A 31 B, BEARETFITE 141100, L L. 2B EL
BRI R ATk oy Besk KR, AF A HEAAUELE 6938 W04 2pi% & 7 % = 18] e ik 38
K, ARFTHZWE H. i, FETAEFEMAEERBALT LK, Na
BATAE AT AR, 290 B HE> 7T 2] 2027 5

® 2024 FRACLRKKERAE >, §IHKECAREHSRNF

2024 SFN B F 3T K AZN, 2024 SFRHRANF KT R 2690.74 77 L, FlHiEK
34.21%. #E 2024 5F 12 A 31 B, »~a&) A F4 136 R, HFRKALF 227,
ERFAEF 101 A, SEF) 13 3, Bl EFAA A EAER 8 T, K7
IR E RT3 Mo 2024 SF, NG B ZARGELRIRERRENEZ, AU
CRMRA RS ) R N )R FE AR A AR R et
#8BE T —4R89 EC ¥ & SR, B THF Z T 5450

® N feT: THEREAHNE., €27 SbFH A%, BITFTHEAA G,

AR R LKA W 348 & A A B AR

AR 2023A 2024A 2025E 2026E 2027E

(FAEREETARL T SHANER, F  FLUAEF L) 508 529 593 695 789
KRR B RAME—TE _YOY(%) 20.4 4.1 122 17.2 13.4
BB 202537 )3 &% F)IE(E 7 L) 61 55 58 74 87
) o YOY (%) 20.5 9.8 6.1 279 17.6
(oA R R LR, AREAH "¢ o) 282 28.1 282 285 283
MR % 4% &6 R—AL AT AE & 2 #7) A4 (%) 11.9 10.3 9.8 10.7 11.1
2024.11.5 ROE(%) 13.5 11.7 11.1 12.8 13.5
CH e 35 3% A2 UL 308 K, EPS(%?@/%) 0.83 0.74 0.79 1.01 1.19
‘ o P/E(1%) 49.0 54.3 51.2 40.0 34.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 485 497 527 596 666  EFIRIKA 508 529 593 695 789
e 66 61 59 28 94  TIdRA 365 380 426 498 565
R &Y YR &) 225 231 283 305 361 B ALAAR M A 4 4 4 5 6
Hpb gk 7 9 6 11 9 FLHA 23 23 27 31 38
AT IR 5 10 1 13 3 FER%A 30 36 39 43 47
oy 123 151 133 188 154 #HA%A 20 27 32 35 35
AR 59 35 45 51 4  wEHRRA 0 1 2 2 2
R T > 212 292 297 323 329 FAERMEBK 2 -1 -2 2 2
KA 0 0 0 0 0 ks 7 6 6 7 6
2w 123 189 195 208 208 AAMEEFAE 0 0 0 0 0
TF = 53 51 60 72 77 BRHNE -0 -0 -0 -0 -0
H AR R T 36 52 42 43 4 FEREKE 0 1 0 0 1
gl 3 697 789 823 919 995  EFLAHE 70 62 67 85 99
A G A 224 261 257 299 309 RIS F PN 0 0 0 0 0
s BHE K 24 31 22 26 22 sk 1 1 1 1 1
REAT 235 B AR AR 141 157 172 209 219 AEEH 69 60 66 84 98
HAbF ) R 59 73 63 64 68  FriFAL 9 6 8 9 11
ERS Rk 23 62 42 41 39 #FE 61 55 58 74 87
KA 2K 9 25 21 17 11 VBB AR AR S -0 -0 0 0 0
HALAER ) 5 14 37 21 24 27 va & £ 8] % A1 61 55 58 74 87
R At 247 322 299 340 347  EBITDA 83 79 87 108 125
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.74 0.79 1.01 1.19
A 73 73 73 73 73
H AN 211 211 211 211 211 EEFg RS 2023A  2024A  2025E  2026E 2027E
(RS & 164 182 220 271 339 ARk
12 B EN A RAE RS 450 466 524 579 648 T AU (%) 20.4 4.1 12.2 17.2 13.4
RAxA R AR A 697 789 823 919 995 B ALH(%) 19.5 -12.1 8.2 26.9 16.9

V38 TBE) AT ) 20.5 9.8 6.1 27.9 17.6

KAV A

25 & (%) 28.2 28.1 28.2 28.5 28.3

A E (%) 11.9 10.3 9.8 10.7 11.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.5 11.7 11.1 12.8 13.5
BEEHALR 31 93 55 34 122 ROIC(%) 125 10.1 103 11.9 12.6
b IR 61 55 58 74 87  REfEEES
718 4K 13 17 19 22 25 WF RATE(%) 35.5 40.9 36.3 37.0 34.9
W %% A 0 1 2 2 2 % R E(%) -6.5 6.6 0.1 6.2 5.4
S TP 0 0 0 0 0 A E 22 1.9 2.0 2.0 22
BTEFELH -47 25 -31 -64 A E 1.6 1.3 1.5 1.3 1.6
Atz T LR 5 -5 7 0 0 FiEfkh
BT EFHALRA -66 -77 -29 -47 30 ERARAHE 0.8 0.7 0.7 0.8 0.8
WAL 66 76 26 47 31 JL MK 2K B 4% % 3.1 2.8 3.0 3.1 3.1
EeEidy 0 0 0 0 0 AR ASEE 3.6 2.8 3.0 3.0 3.0
H AR F AR 0 -0 -3 -0 1 HFR#EHE (L)
EFEHASR 24 -18 28 24 21 H RS (AT 0.83 0.74 0.79 1.01 1.19
PRl 5 7 -9 3 4 BREEIER (RIS 0.43 1.27 0.75 0.47 1.67
KA 6 16 -4 -4 S5 BT A (RAAER) 6.13 6.35 7.15 7.89 8.82
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 49.0 543 51.2 40.0 34.0
HME T ALK -35 -41 -14 -23 -12  PB 6.6 6.4 5.7 5.1 4.6
R H iR -58 -1 -1 -36 72 EV/EBITDA 35.5 38.1 34.0 27.7 23.5
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B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
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S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.
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