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L AT () 19.10
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®2025Q1: K 1.62 124, FlE+40%, V384 41iE 862 B L, FlH+9I%
N B KA 2024 FAR G 2025 F—F4R, 2024 5F, NS EAFI695 1L, Rk
K 48.27%, VAEAA)E 4538.98 7 L, RHIEK 10.28%; 2025Q1, A5 E A
FA1.62 1T, Bl K 40.15%, V3844008 862.31 77 4, FIH3EK 8.81%.
EBE T HEMFHEAFEARE, KNP T I 2025-2026 SF 5373 2027 F 2
AT, )24 A1E 0.61/0.80 (JR 0.76/0.90) /1.01 1274, *F& EPS % #|H
MMHMMIM&,ﬁ&ém&%%PEA%ﬁﬁﬂ%QMJ%,%ﬁ&a#
Tk & ODM a5 ok 3z, #lge H % 5 S3E K%, %8 “HBF7 P4,
® i, BB, BAMXFHRTIOEKRER, BPFRL %I%%ﬂiﬁ&
2024 F, HTEFPASBEMT, P (K@), @EL, i LL20F
AR B T®E 6.6 AB S5, 17.08 AEE. 7.1 AAHE. Bl L, NE
Z2EBEPKRSE (REE) B 6.251L, REK 49.56%; @IEE” B4 e
BB K 3526%; 4P £ = i BRI G K 6.88%; kALt £ >
A BRI IE K 71.50%, BT FHER KR, Bk s XaERA, 24
FRF;E 20.46%, FIHBRHA 17.78 ABHE; BADKARLIEK 57.79%, £
A ER A 632 ANE H &
® BRfEH “REPF. KER” R, BITHALRH LG KT LINE
2024 -, NEFBA CZAMEET. CZAMHEE” AHBIRRGRETE
HEHEE, 2024 FHIBAERRE AL L, NARLSETT oL ALK DA
&%ﬂ&m%ﬁ%,%?@ﬁﬁ%%&*\ﬁﬁhﬁx\hiﬁ&%ﬁﬁéﬁ*
SELMAMAFRRERE. LiickEdm, NaHfEE “KEF. KES7 K%,
BEREILENA LR OSERS, THRARSRESL Fomid, 57X
A B AT E, 2024 F0 8 45E 5% A 4704.92 7 T, BlRIEK 21.12%. F
B, BT HELRERK R, 2024 FonE BN 5262.86 77 L, BlHIEK
361.52%, EHE NS AEEpEAENE, FRARAR TR TR TEORHES, &
Sr S HBREAFLEZHRER, RALGHEKETZI|E,
O A& : THHINTHRNIE ., RAFMAS KNG, hom B4 2 Tae G

L M % & B A AR

(EHXF PRI DRE,2024 4o ey 2023A 2024A 2025E 2026E 2027E
FAAERHIS%RTEE£RBE TR ZLEAET L) 469 695 966 1,121 1,285
Bt Z A5 A B AT) 2025208 YOY(%) 20 483 39.0 6.1 146
(FHAAk ODM fiskt i np 2 EAARA@EZ ) 41 45 61 80 101
o YOY(%) 8.2 103 338 317 264
B, SRS Ik M ILRIIER " g o) 332 26.7 263 271 277
BERE) 2024125 I (%) 8.8 6.5 63 7.1 7.9
ROE(%) 12,6 11.0 137 163 18.1
EPS(##i%/ ) 0.37 0.41 0.54 0.72 0.91
P/E(H) 518 46.9 35.1 26.6 211
P/B(f3) 6.5 53 49 4.4 3.9
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 210 345 431 471 553 A 469 695 966 1121 1285
e 30 99 137 160 183 RSN 313 510 712 817 929
R &Y YR &) 59 95 126 126 166 & LAe A Mo 5 6 9 11 13
Hpb gk 5 9 10 12 13 ZFLHA 39 47 71 81 90
AT IR 2 3 4 4 5 FER%A 36 43 66 71 77
oy 52 96 110 126 142 #FE%M 27 30 49 56 64
AR 63 44 44 44 4  wEHRRA 4 4 -1 5 8
ERB T 453 498 648 721 793 FHEBAEHK -7 -10 0 0 0
KA 4 5 6 6 7 Htbakd 7 5 4 5 5
2w 308 306 433 511 586  AAMEEAAE 0 2 1 1 1
TF = 35 34 32 30 28 BEAAKE 1 -1 0 0 0
H AR R T 107 154 177 173 172 #FEAEMKE 0 0 0 0 0
¥ x & 663 843 1079 1192 1346 E A AlE 44 49 63 84 107
A G A 200 276 466 549 659  TLIMEAN 0 0 0 0
s BHE K 10 39 72 238 255 BRI I 0 1 0 1 0
REAT 235 B AR AR 88 118 238 151 221 AHEH 44 48 63 84 107
HAbF ) R 102 119 155 160 184  FriF#t 3 4 3 5 7
ERS Rtk 133 166 177 159 135 #$18 41 44 60 79 100
KA 2K 105 135 147 128 105 VBB AR AR S 0 -1 -1 -1 -1
HALAER ) 5 27 30 30 30 30 a&E 8 AIE 41 45 61 80 101
%At 333 441 643 707 794  EBITDA 72 80 93 127 158
JHMFRAE 3 2 1 0 -1 EPS(%) 0.37 0.41 0.54 0.72 091
A 77 86 112 112 112
FTANAR 163 199 173 173 173 205 E 2023A 2024A 2025E 2026E 2027E
(RS & 100 129 152 184 230 ARk
12 B EN A RAE RS 327 400 435 484 552 BRI (%) 2.0 483 39.0 16.1 14.6
RAFA R AR A 663 843 1079 1192 1346 & LFIE(%) 12.9 9.6 30.1 32.9 27.2

V2B TE N )4 Y) 8.2 10.3 33.8 31.7 26.4

KAV

A F(%) 33.2 26.7 26.3 27.1 27.7

% (%) 8.8 6.5 6.3 7.1 7.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.6 11.0 13.7 16.3 18.1
BEEHALR 92 20 173 11 174 ROIC(%) 10.2 8.6 9.2 9.8 11.7
A 41 44 60 79 100 ks
718 4K 20 24 26 33 37 WP RIRE%) 50.2 52.3 59.6 59.3 59.0
W %% A 4 4 -1 5 8 &R E(%) 33.6 25.0 28.7 525 415
S TP -1 1 -0 -0 -0 RFE 1.0 13 0.9 0.9 0.8
TEFETH 13 -2 88 -107 27 @k 0.7 0.9 0.7 0.6 0.6
Atz T LR 14 19 1 2 2 FiEfkh
BT EFHALRA -97 -37 -174 -105 -108 B FRER 0.7 0.9 1.0 1.0 1.0
WAL 46 52 174 105 109 KK EHEHFE 8.4 9.0 8.7 8.9 8.8
EeEidy -4 2 -1 -1 -1 RAT T 2K B 4 & 3.7 49 4.0 42 5.0
HEFALR -48 18 1 1 2 iR (L)
EFEHASR -42 85 5 -49 60 FRROIK R (RATRETE) 0.37 0.41 0.54 0.72 0.91
48 IHE -0 29 34 165 17 HREENAKRINEE) 0.82 0.18 1.55 0.10 1.56
KA -4 30 12 -19 24 BB (RAAER) 2.93 3.59 3.90 434 495
£ 38 B3 e 0 9 26 0 0 AEMEeE
FANARIE Do 3 36 26 0 0 PE 51.8 46.9 35.1 26.6 21.1
HRE T4 -42 -18 -40 -196 -54  P/B 6.5 53 49 4.4 3.9
R iR -48 69 5 -143 6  EV/EBITDA 30.6 273 23.8 18.5 14.7
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
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 e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP 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,

BREBRTIFEHA

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

& | (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 AR 0 A 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ 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 DGR AT E PR R HL, $42 M b6 N AR A RS 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 ZMELELSFXFR, 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,
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