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25Q2 2 EFE R AAFFH, Al. AE R FEHLTHREKED

B4 NG ARA 2025 £+ IR, 2025H1 A3 ZIIA 32.24 127, Fb
+19.80%; VA% F)H 4.86 1271, FH+32.03%; =3k)af:4478 4.62 12
T, FIH+32.87%, BABRFBQFFEERLITG. ZMNEFET

02025H1 BARAEG FEEHLH &, BHEFSLFITERTZHK,
2025H1 23] RPN 32.24 4250, FIH+19.80%; Ja#44)i1E 4.86 17T,
F) bt +32.03%; Fudk)ad44108 4.62 10T, FlHk+32.87%. o L4k A, 12
SAE R EEAF BT R E A/ME. PCB AN 5 A
11.63/11.50/6.41/2.70 1270, F)E+7.55%/+25.73%/+38.22%/+16.70%. ~
3] 698137 b 5133 S AL A FRTNBAE P 69IKT, L 43 F kT 2025
FEFETIRITENEZIGK, RANNBRAE LT T HZE X —H LK%
T AT E R R, 8 TAFLIEN, 2025H1 AL N 2.77 127, Bl
+23.82%, HIATAFEH 8.60%.

025Q2 LR R K, HRABRIARK, A+EA. AFELT. KEF
FHRBTHZRIIRK. 25Q2 A5 ZIEA 17.63 127, [ H+23.12%/
I+20.73%, ) FEMNA LA &5 JFEEFIE 25310, R H+27.74%/
R+8.40%; dodk)aE%F)iE 2.42 1070, FH+27.16%/3R6+9.95%; £.5]
£ 36.78%, [F)kt-0.2pcts/3Rib+0.22pcts; A% 16.92%, [ +1.32pcts/
FH-0.92pcts. 25Q2 [ A K& P #AE ks, FAGEIM. H Fa T 5445
T3 MR AR F T AT RK, £ AR . AE BT SR PO FIT LR
T FINT HERIHRG K.

OAZAR, AKX ENE) WAFLSE Al RNGHLENEHRE, BT X2A
E BT SR EFH LSO LEHRA. 1) £ Al RMNCFALL T, 2
B SHREE. RARGEE RS HIE. ARSI B Al B
RKA Py, K E ) WRAF LG Al sm ey B ANEE E; 2) AFd
F U 5#r T FAS E ik, BETER T BRRAT, HEOUBRR LT *
iR SN, EFE A AHRE L DFREREA, 3) HEFTRNITENES
¥R, BAARMBAEF AT, EA EALREKE T LELEZN.,

QARRABRE PR, DAGAHABEFRBLK, kST E Al LR01H A
FRAR, AEET. BIBE P SEFHF X R AT, B ATER B A
AT, ATBALEASFATIEATIR, RIRKIAZFW . Tl 2025-2027 F
El A 70.23/83.33/97.58 10T, JaE44)iE 10.67/13.55/16.76 1274, A
EPS 1.32/1.68/2.08 7T, *ti HATMM PE # 21.9/17.3/14.0 4%, 43R 2\
EFHIFA.
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W %-%AE 5 AEE
SR E 2023 2024 2025E 2026E 2027E
Bk BN (T T L) 5040 5897 7023 8333 9758
R e3g % 19% 17% 19% 19% 17%
2 Ak F)E(F 7 ) 844 1091 1397 1771 2188
Flrbg & 45% 29% 28% 27% 24%
V2HE 4 F)E (B 7 ) 641 832 1067 1355 1676
R Hdg K 48% 30% 28% 27% 24%
K (L) 0.79 1.03 1.32 1.68 2.08
PE 36.5 28.1 21.9 17.3 14.0
PB 3.9 37 3.4 3.0 2.6
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[t BHA 2023 2024 2025E 2026E 2027E  |¥{i: B 2023 2024 2025E 2026E 2027E
R F~ 4645 4700 5804 6843 8027 EFBLIEMA 5040 5897 7023 8333 9758
ne 779 302 566 634 760 gk P 3259 3745 4460 5275 6157
R K 0 0 0 0 0 R 2t Ay 73 79 84 100 117
R Z 69 53 63 75 87 2k 3% A 106 103 116 125 137
R 1955 2346 2794 3315 3882 & 28 3 282 304 330 350 371
Hw Ak 8 7 8 10 11 LR 384 505 576 642 712
Ry 865 997 1187 1404 1639 W 5-5% ) 73 88 95 105 110
A, 970 995 1185 1406 1646 T = RAEARK (97) (80) (80) (90)  (100)
R H = 7923 8006 7995 7986 7980 ARIMETEE 0 0 0 0 0
KA R 203 218 218 218 218 Al A 81 104 120 130 140
B 2K 5690 5781 5864 5938 6005 B E (5) (6) (6) (8) (8)
AR HA 851 799 719 647 583 L AHE 844 1091 1397 1771 2188
H b 1179 1208 1194 1183 1174 ESIZIN I 2 0 0 0 0
=& 12568 12706 13798 14830 16007 ERIZOE ] 7 8 8 8 8
s 7R 3399 3214 3572 3376 3046 AIEEH 840 1083 1389 1763 2181
43 B 1006 631 1421 1021 471 B A3H, 100 133 170 216 267
FLAT K 803 900 1072 1268 1480 VIR 99 118 152 192 238
Tl g2 10 16 20 23 27 EAETEAE)4ANE 641 832 1067 1355 1676
A, 1579 1667 1059 1063 1068
K R 2630 2539 2539 2539 2539 I ZF4phE
B EEEN 2116 2039 2039 2039 2039 | 2023 2024 2025E 2026E 2027E
b 514 500 500 500 500 FmkE
A et 6029 5753 6111 5915 5585 Bk BN 19%  17%  19%  19%  17%
JRA 806 806 806 806 806 ERIE b 45%  29%  28%  27% = 24%
TANE 1675 1380 1380 1380 1380 Va4 A i 48%  30%  28% 27%  24%
Bk 3482 4077 4660 5695 6964 A H
VIR ARG 576 690 842 1034 1272 LS 353% 36.5% 365% 36.7% 36.9%
VIETENG A 5964 6263 6846 7881 9150 EES 127% 141% 152% 16.3% 17.2%
R B H A 12568 12706 13798 14830 16007 ROE 11.1% 13.6% 16.3% 184% 19.7%
ROIC 83% 101% 122% 14.2% 16.2%
AERETR 2 Y
i BAA 2023 2024 2025E 2026E 2027E T~ RARE 48.0% 45.3% 44.3% 39.9% 34.9%
BEEHALER 1144 1431 1186 1404 1696 & iR 29.8% 25.8% 25.1% 20.6% 15.7%
)8 740 950 1219 1547 1914 A E 1.4 1.5 1.6 2.0 2.6
I8 FeA 543 596 648 645 643 HFHE 1.1 1.2 1.3 1.6 2.1
W 5-5% ) 82 91 95 105 10  BiEgSH
FIIkH 4 3 (M4) (124  (134) BR AR 0.4 0.5 0.5 0.6 0.6
TEREELS (220)  (236) (661)  (769)  (836) Ve WaE S 3.6 4.0 4.1 4.1 4.0
re ) 27 0 0 0 SRR 2.8 2.7 2.7 2.7 2.7
&ﬁ%dr% A/ (1175) (865)  (522)  (512)  (502) LA R 4.6 4.4 45 45 45
FAZ K (1101)  (819)  (636)  (636)  (636) FMFH()
AL H (74) (46) 14 124 134 EPS 0.79 1.03 1.32 1.68 2.08
EREDHAER 346 (1043)  (400)  (825) (1067) BRRESNA 1.42 1.77 1.47 1.74 2.10
] 610  (417) 179  (400)  (551) FRAER 7.40 7.77 8.49 977 1135
S5 R 3 A 0 0 0 0 0 T R A 0.30 0.60 0.40 0.50 0.62
KADNARIEG Ha (77)  (295) 0 0 0 &A%
A 5B (161)  (242)  (484)  (320)  (406) PE 36.5 28.1 21.9 17.3 14.0
A, (26) (89) (95)  (105) (110 PB 3.9 3.7 34 3.0 2.6
a3 IR 316 (477) 264 68 127 EV/EBITDA 215 17.8 14.3 12.1 10.4
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