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L AT AL (L) 7.90
—F R & RIK(T) 9.24/6.41
EAE(L ) 392.04
RAB T ARG ) 390.94
B A(TRR) 49.63
AR AL A (TLRR) 49.49
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Q1 L HAMM, S MEERA
BE 2~ R B — )2 8 RIS D
-2025.4.29

(LB RIETHE, HFEAL. T
R A EA—AME L ZHRE)
-2025.4.2

(T B 2 E N Ls, K

® Q2 LY MAH, ALFFAMRE R BN RALYE, HH “EN” IR
2025 S H1 A 8] R AL E A 121.37 12T, REI-11.70%, %384 4] 9.83 127,
B t-35.23%. Q2 £ EF &, /N3 FEIMNEIK 582317, FIL-7.78%; EIMI=FA4
A58 479 10, FH-42.61%, 3£16-5.02%. 2025 4 Q2, & —E-F3HM £3Rk
ME¥E K, 2025 F H1, AL ETLEXRTROEARD T, 2o THE
ALK, & RKIERME, FREAASTANNEY . AT LENEE TR
B A RARBURAR)E | AT R S KA B SR 7y, 2T B — S R,
AT Sk AR K B 2o o SJEA R T B AT Ak, FH 8B R AR,
J AR B ALK L Gy w0t o AAVLH o 3] 2025-2027 B AN FAM, Fot)aEE
FiE %A 24.74, 31.10, 38.22 1z, EPS % %% 050, 0.63. 0.77 T, %Ak
#r3t &2 PE %4 15.8. 12.6. 10.3 4%, 4HFN3& “EN” #F4.,
o Q2 oMM £k Lk, RAeMEFLAEZT, BHERRY BN LGk
EHNEZS, Wind 5, 2025 F Q2, T.—B&-F3HMi&H 7,235 ik, it
-10.80%, T —BR-FHMEH 2,362 ik, FrL+7.44%, FH-2.91%. Q2 A%
40D -F 344 4& A 23,577 lvk, FRib-1.24%; A M £ 4 11,078 T/#k, 3 1b+0.01%,
Fl1E-9.31%, Q2 T _F. AL FKMARK AR, AZELIHR H@IIEH ™
W, M EARE . N EEA BT LA K, FAAKRAGHLY, LET R EKEF
® ALITLTEFHITK, FREFR MR
g 2023 4 5 A Ak, ARIEE N BFNEG AT L-FHEAENERL, AiTdk
E2AVEAKGEAN R, THMOEARFAL, REFERARLIRAMRE, 7 A 318, £k

FA TR ENPE T RAR T TR, T 28 Aok, BRIENLITAELZS
ARG, BE AL TEXGE T &R T X7, %i%%ﬂﬁﬁ% At 5.44
Trvk, BAVINA, XANFHATES AL F B FEAST, MAERLLEEERN

AEFGRT, AT AALLA,
O MR T: BML

ARNNEARRARRD X A

25BN BFAA . R AR K@ TR, B IR

PR W %1% B A BB AR
T i 2023A 2024A 2025E 2026E 2027E
Y -2024.10.28 R IONCEED) 26,298 26,931 27,645 29,799 30,468
YOY (%) 1.6 2.4 2.6 7.8 2.2
Ja #4418 (F 7 1) 2,478 2,220 2,474 3,110 3,822
YOY (%) -12.9 -10.4 11.4 25.7 22.9
24 £ (%) 15.3 13.8 14.7 15.9 17.9
%A £ (%) 9.4 8.3 9.0 10.4 12.6
ROE(%) 9.9 8.4 8.5 9.9 11.0
EPS(#£5%/70) 0.50 0.45 0.50 0.63 0.77
PIE(12) 15.8 17.7 15.8 12.6 10.3
P/B(1%) 1.6 1.5 1.4 1.3 1.1
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
RAF 20053 18895 23151 24447 29269  FaMA 26298 26931 27645 29799 30468
e 10169 7068 12106 11408 18008 Tk A 22262 23205 23570 25061 25022
R &Y YR &) 2488 2629 1872 3248 2063  FLALL A e 102 118 117 128 130
B RN R & 35 18 37 22 38  EFLHEA 194 212 213 232 236
A KK 676 778 715 895 751 FRFA 430 408 435 460 475
oy 3621 3718 3736 4189 3724 HRHER 901 809 889 927 964
AR 3062 4685 4685 4685 4685 W% A -146 -136 -143 221 -340
ERFH T~ 15455 17071 16540 16559 15839  F A BAAH K 52 -181 0 0 0
KA 759 852 1019 1190 1360  HHulkE 196 300 187 208 223
B % 5~ 11368 10817 10288 10139 9334  AMAMETIIKE -3 2 -1 -1 -1
T 1159 1380 1504 1649 1760  HEAIME 94 127 99 106 107
R |k 2168 4022 3729 3581 3385 T ARG -4 3 5 -2 )
¥ x & 35508 35966 39691 41006 45108  #FLAHE 2768 2563 2834 3510 4297
A G A 8978 8016 9266 8213 9047  FLIMEA 8 24 18 21 18
48 I 2645 2795 2795 2795 2795  FLIE b 157 74 96 96 106
R A AR RO AT IR 4556 4266 5577 4528 5359 A& 2619 2514 2756 3436 4209
HAbF ) R 1777 955 894 890 894  FTiFAL 140 287 281 323 382
ERS Rtk 1607 1398 1398 1397 1396 %4 2479 2227 2475 3113 3827
KA 2K 370 2 2 1 1 JHEAHE 1 7 2 3 5
HALAER ) 5 1237 1396 1396 1396 1396 V2 & B 8 B A1IE 2478 2220 2474 3110 3822
%At 10584 9414 10664 9610 10444  EBITDA 3781 4081 3838 4547 5319
JHMFRAE 2 98 99 102 107  EPS(%) 0.50 0.45 0.50 0.63 0.77
%N 4963 4963 4963 4963 4963
AN 3897 3897 3897 3897 3897 2023A  2024A  2025E  2026E  2027E
RS & 16043 17518 19537 22069 25254 Ak feA
V26BN S RERE 24922 26454 28928 31294 34557  F AN (%) 1.6 24 26 7.8 22
R AR AR AR AR S 35508 35966 39691 41006 45108 &L AYH(%) -13.6 7.4 10.6 23.9 22.4
V38T E)AF T -12.9 -10.4 11.4 25.7 22.9
FAES
24 % (%) 15.3 138 14.7 15.9 17.9
%A £ (%) 9.4 8.3 9.0 10.4 12.6
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 9.9 8.4 8.5 9.9 11.0
BEEHALR 2469 3025 5538 1035 7375  ROIC(%) 12.5 10.3 12.9 13.9 20.2
b IR 2479 2227 2475 3113 3827  fEAmEeA
B FEAY 1283 1610 1198 1292 1380 I F AR E (%) 29.8 26.2 26.9 23.4 23.2
w435 A -146 -136 -143 -221 340 % R B E (%) -20.1 -11.3 279 -23.6 -40.4
BFEBHK 94 -127 -99 -106 2107 mEkE 2.2 24 25 3.0 32
TETEEHN -1408 -881 2111 -3034 2623  &#HLE 1.7 18 2.0 2.3 2.7
Atz T LR 354 333 -4 -9 -8 FiEfkh
BT EFHALRA -1608 -4389 -574 -1208 556 B AR 0.8 0.8 0.7 0.7 0.7
WAL 1717 1293 501 1141 490 MUK EHEHF 114 10.8 12.6 11.8 11.6
kB AE 60 -3112 -167 -171 170 BAIREK A E 11.3 123 10.8 111 11.4
AT AR 48 16 93 103 104 HREHKER (L)
EFKEHASR -945 -1887 74 -524 218 HIE (R ATRE) 0.50 0.45 0.50 0.63 0.77
48 IHE 461 150 0 0 0 HREBNER(RIIEE 0.50 0.61 1.12 0.21 1.49
KA -1241 -368 -1 -0 1 BT (RATRER) 5.02 5.33 5.83 6.31 6.96
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 15.8 17.7 15.8 126 10.3
HRE T4 -166 -1670 75 524 218 P/B 1.6 15 1.4 1.3 11
R iR -8 -3224 5038 -698 6600  EV/EBITDA 9.0 8.6 78 6.7 45
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 DT 12IER LT KB @ 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 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 ZMELELGFXFR, 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,

FrIRIE R AT
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