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B 2025/8/8
L AT (L) 27.29
—F R & RIK(T) 39.88/11.36
BE(IL ) 42.99
RABTAL(fL ) 31.17
B AR (LAT) 1.58
AR AL A (TLRR) 1.14
i 3AA B F E (%) 366.82

At AT AT 5T B A

® 2025H1 Bk 2.03 127, RH+6.49%, V3&#44)i#E 1677 B 4, RL-1857%
N 8] R AR 2025 FFF F AR, 2025 F EFF AL 2.03 124, [ H+6.49%,
FIFEEHFIE 1677 BT, FH-1857%; E+ H_FEZIH 1.07 o, R
1+6.51%, 3Rib+11.54%, V34400 733 7 4, R H-26.44%, 3R H6-22.34%.
O E) A AR IR AR R B BRI Bk, AR E 2027 R4S, &M TAA
&) 2025-2027 <F B AV FAM, it 2025-2027 SF )3 £ 4 A)E 9 A1 0.42/0.57/0.72 12
(/R 0.53/0.71/0.83 12 T.), EPS 4 #| %4 0.27/0.36/0.46 7., % ATAXH 3t & PE 2!
# 102.6/75.7/59.6 1& o EAA LT/ 8] K RAZIA A = A8 R A B TAZ AT % T 46
Gy g K, e “IEET IR,

® R A B N A M GARE, #Hikim KA KB

N B Ele T 4, R AR FRE, A BARNERT —F
Hoh, 2025 SF L FF 2 Ak g RN 8] Bl b3 A 7.58%, & T8k, B KSR
A, BB A F A A 25.76%. 39.97%, Afrt 2024 FFlHAR Y 0.49,
374 NE 5 Bo B Uk S e KAF R 45N, 2025 S EFF5F K 3% A EH 8.42%, 48
b 2024 FRIHAGY 7.72%42 51 7 0.7 N8 4% 2025 F LFF4738 £ 4] 10 A, H
T RIAEF 4R,

® PEEK M#tmig & i, AR FTHZE] M

PEEK M A 45 R F a9 s, Ji2adm AAMT MR, BIT S, A% Tkife
AT I ANF AR AR T B Z LA RN, 2025 4P H PEEK #47 % 40
BIARL 20 10 Lo KEAFIEAELEEZAT & A0k F3P | PEEK & A
MBAFIRZZI B AR REMF, KREEATIE AZF L EH, PEEK
MAEIZAT L 8T % 2 A ik — 5 3K A 8] 42 5% L PEEK A4 2CH 4] 50 69
B, MAMHE RS A T, BATEAT K6~ oA g A ARG

O M [e#RT: B EIXARATM., RAMAMAKEES . THEF 0BG,

W % 48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
2 F ooy b ER S ONCGES 400 411 433 551 713
A8 KA R AR YOY (%) 19.4 2.5 5.4 27.4 29.4
T YTt TR T S e i i L | GRS 52 39 42 57 72
. o _YOY(%) 21.7 -25.4 8.3 35.6 27.0
2025Q1 B IXFl o +6.47%— AL K15 IEYD) R 31 291 301 01
& R A7) -2025.5.26 4 F) (%) 13.0 9.4 9.7 10.3 10.1
(RRBEHE RSN D efoFamtr  _ROE(%) 12.0 8.5 8.7 1.2 13.1
BH AR, 2004 FHH2.85%—  EPSUER/T) 0.33 0.25 0.27 0.36 0.46
o ‘ PIE(1Z) 82.9 111.1 102.6 75.7 59.6
XAAE & RA) 202539 PIB(f) 9.9 95 9.0 8.6 7.9
<<@é%##ﬁ*%ﬁﬂ*+&%q%*@}%)lﬂk —é’i%&%h}?: g]}_;{ﬁ\ 'ﬂ”h}?'lﬁﬁ\z}?%ﬁﬁ
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 394 384 391 392 404 BIRA 400 411 433 551 713
Na 46 50 214 125 126 kA 276 283 307 385 498
R &Y YR &) 129 139 0 0 0 FLHALRMM 3 3 4 5 6
By TR E 9 18 10 26 21 ELHA 17 20 18 24 30
A KK 8 10 9 16 16 FEEA 23 27 26 34 43
oy 92 118 109 175 193 HAFA 26 32 35 44 56
H AT 111 49 49 49 49  wHEHRA -0 1 0 -0 2
ERFH T~ 126 191 187 203 227 R ABAARK -1 -3 0 0 0
KA 0 0 0 0 0 HAkd 4 6 7 6
B % 5~ 57 97 9 110 128 NAMMEE I E 0 0 0
T 28 42 45 49 53  BE4KE 2 2 2
H AR R T 41 52 46 44 46  FAAREKE 0 0 0
=&t 519 575 578 595 631  FLAHE 59 45 48 65 82
A G A 76 64 52 53 54 FaksMA 0 0 0
FsR il 30 0 0 R SOE &1 1 1 1
FLAT B8 B AT IR AR 11 19 LURRE ] 58 44 47 64 82
HAbF ) R 35 45 52 53 54  FriFAL 7 6 5 7 10
ERS Rtk 10 51 42 33 25  #AH 52 39 42 57 72
KA 9 48 38 30 22 VHMmAME -0 0 0 0 0
e R AR 1 3 3 3 3 EEENEEAE 52 39 42 57 72
%At 86 115 94 86 78  EBITDA 70 59 62 81 104
JHMFRAE 1 6 6 6 6  EPS(%) 0.33 0.25 0.27 0.36 0.46
WA 93 121 158 158 158
AN 214 186 149 149 149 2023A  2024A  2025E  2026E
R & 126 147 171 206 249
V26BN S RERE 432 454 478 502 547 BN (%) 19.4 25 5.4 27.4 29.4
R AR AR AR AR S 519 575 578 595 631 & LAE(%) 20.3 237 6.7 35.6 26.9
V38T E)AF T 21.7 -25.4 8.3 35.6 27.0
FAES
24 F(%) 311 31.1 29.1 30.1 30.1
% F) % (%) 13.0 9.4 9.7 10.3 10.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 12.0 85 8.7 11.2 13.1
BEEHALR -12 18 196 -15 84  ROIC(%) 11.2 8.0 77 10.0 12.2
b IR 52 39 42 57 72 REfEReS
718 4K 10 13 16 19 24 TP R E%) 16.6 20.0 16.2 145 12.4
w435 A -0 1 0 0 2 F R E (%) -1.3 0.3 -34.2 -16.7 -16.8
S TP -2 -2 -2 -2 2 RFE 5.2 6.0 75 7.4 7.6
TEFETH 77 -41 136 92 SIVANNNE £} o 3 38 4.0 5.2 37 36
Atz T LR 5 8 2 3 5 EEfHA
BT EDALR -155 -8 -11 -34 46 ER RS 0.8 0.8 0.8 0.9 1.2
WAL 60 72 13 35 48 AR A AR 5.0 4.1 0.0 0.0 0.0
EeEidy -97 62 0 0 0 SAERFKAEE 27.9 19.2 32.7 0.0 0.0
H AR F AR 2 2 2 2 2 HEAKAE ()
HEFEHALR -2 -6 -20 -40 37 HROK B (R ) 0.33 0.25 0.27 0.36 0.46
48 IHE 5 -30 0 0 0 HBEHEACIHED -0.08 0.11 1.24 -0.09 0.53
K 9 39 -10 -9 8 BAT A (RAHER) 2.74 2.88 3.03 3.19 3.47
38 T3 0 28 36 0 0 REkE
FANARIE Do 0 -28 -36 0 0 PE 82.9 111.1 102.6 75.7 59.6
HRE T4 -17 -15 -10 -32 29 P/B 9.9 95 9.0 8.6 79
A4 Y A -170 4 164 -89 1 EV/EBITDA 60.0 721 65.9 51.8 40.1
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DT ARE
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BRERTIFEHA

R HLAA

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 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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. 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
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