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B 2025/8/14
L AT (L) 17.17
—F R & RIK(T) 20.80/5.15
EFIE(L ) 23.47
FAB AL (L) 15.46
E LA (TTRT) 1.37
RABRE A (fLRT) 0.90

I 3A A #F E (%) 280.97

At AT AT 70 B A

® 2025H1 52 303 & #4418 2378.63 7 T.+53.68%, £ “HH” itL

4k KAFHUNAR 2025 F 4547, 2025H1 52 78 b Bola N 1.21 12 TR o3 K 16.25%),
)2 A4 F7H 2378.63 77 LR Fb3E K 53.68%. o~ koA 2025H1 % & M) K 5 AL
il 7953 7 AR LIEK 19.97%, H UK FmE AT 2153 F AR E K
65.07%. 2025H1 =X £ &> %3 > A B KL A 4R, HPik& L kLA
FI-H 4.00pct, w45 HAMRA 7.84pct, HEEFHEAFERHA 11.63pct. E B
BBk KA MR & B R = Sk 548 AT, BANHE SR A P Mm, KA1 L
BEANFAM, 4k KA A 2025-2027 SF55 22 A4 A10E 0.74/0.83/0.92 12T
(J&14 0.63/0.72/0.82), *t& EPS # 0.54/0.61/0.68 7T, SATALM 3t & PE #
31.9/28.3/25.4X, # “HEF” P&,

® i A FITRBARMEA 37.69%,
4 KAHL 2025 4 6 A 20 B KA A5AR, SE
PR 3] 16 J AR AL 38 AR PR 8] 4% 3

aﬁaﬁﬁlﬁﬁi

i AR 8 Lk B AT AR
6,000 7 7., P i@ %474 3,000 7 TG M
%&ﬁ%%m“Aw%%ﬁﬂ VA 3,000 77 7T &G A& 3t 4 RE AL ZS A 1,000 7

, KRB EMIG, FPBEITHARPRERILEA 37.69%4. FARRIEARL
%mmﬁ-mlm%£%Mﬁaw Rk T EARMETT . 2025 F 8 A 4 B4 K
HHNEHRMBABBRNNCEZZRIBE L, FRAT LB,
® FNEFEFITE RBAAR, REEREFFR, KR AFHEREIIAR
AR TG LEPBEAAHRARNSER QN LR, EFHR. MBAF LI
ATIEARIR, R AABE, AFAEF, KA FECE AR Sl 3838 4247 fe L
2024 4F 8 A &P il A7 AT AT AR AT AL Infermove #EAT AR AR AL T . RATHHEE S
TR AT RIHFOMBABRAAIHHZRA, TR0 A2 T AFTEBENS
Ay BART IS AUBRIBEE R ARG R A DAL A

® N [eT: BAFARMMAIE., THEHERKLRRE, FReygn 8 &8 H LA,
W I 18 & A FE A48 AR

2023A 2024A 2025E 2026E
X RIRE NS 249 280 316 359 397
YOY (%) 7.0 12.4 13.0 135 10.6
(BAMBRAAL W, WBHREE jag4408(8 7 1) 39 57 74 83 92
WRLEA, AxEREHRmB—at _YOY(%) 16.6 46.5 29.0 12.7 11.6
A 6 B A7) -2025.6.26 £ % (%) 427 44.4 47.8 46.8 459
P %A £ (%) 15.6 20.4 23.2 23.1 233
(2024 &% F 0B H X > % FM pope 10.0 137 156 15.2 148
+36.60%, 2025Q1 % M3 & F A1 EpS(iik/i) 0.28 0.42 0.54 0.61 0.68
+33.43% — Jb T AT AZ & R #F ) P/E(4%) 60.3 41.2 31.9 28.3 25.4
-2025.5.30 P/B(1%) 6.0 5.6 5.0 43 3.8
HAERR: Bk, FRIEEFR
CRad =g B A, mit Rk Rk TR RS
2024 V3 4% ) E +46.02%—Ab KT AE
B # 37 -2025.3.11
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L e GRS 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 457 546 555 644 738 BLHEA 249 280 316 359 397
e 90 105 115 184 268 Bk A 143 156 165 191 215
R &Y YR &) 195 221 209 215 221 B LHA A 3 4 3 4 4
By TR E 3 3 4 4 5 ZLHA 19 19 21 23 24
A KK 1 2 2 2 2 FR%A 20 20 23 25 27
oy 122 150 150 168 162 HEFA 24 26 28 30 32
H AT 46 64 75 70 80 WMHHA -1 -1 0 1 0
ERFH T~ 100 101 114 113 110 FARMABK 2 4 0 0 0
KA 0 0 0 0 0 HAkd 14 20 6 7 8
B % 5~ 13 1 18 21 23 NAMMEEIIE 0 0 0 0
T 19 19 17 16 15 #BFE4MKE 0 0 0 0
R |k 69 71 79 75 73 FARENE 0 0 -0 -0 -0
=&t 557 646 669 756 848  FHLAHE 42 64 82 92 103
A G A 153 213 182 197 209 BRI 0 0 0
FsR il 1 0 0 0 0 Fiih 0 0 0
R A AR RO AT IR 77 86 85 97 99 ALK 42 64 82 92 103
HAbF ) R 76 127 97 100 110 PTiFfL 4 7 8 9 10
ERS Rtk 13 16 16 16 16 ##H 39 57 74 83 92
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 13 16 16 16 16 Y2 A& 8 HFHE 39 57 74 83 92
%At 167 229 198 213 225  EBITDA 50 72 82 92 102
JHMFRAE 0 0 0 0 0  EPS(%) 0.28 0.42 0.54 0.61 0.68
%N 137 137 137 137 137
AN 65 65 65 65 65 2023A  2024A  2025E  2026E
R & 190 217 275 335 397
V26BN S RERE 391 417 470 543 623 BN (%) 7.0 12.4 13.0 135 10.6
R AR AR AR AR S 557 646 669 756 848 & A (%) 18.9 49.9 285 12.7 11.6
V38T E)AF T 16.6 46.5 29.0 12.7 116
FAES
24 F(%) 42.7 44.4 47.8 46.8 45.9
% ) % (%) 15.6 20.4 232 231 23.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 10.0 137 15.6 15.2 14.8
BEEHALR 13 63 45 81 95  ROIC(%) 9.7 13.4 15.5 15.1 14.6
b IR 39 57 74 83 92 fEfiReS
A7 18 e 4K 9 9 1 1 F” AEE%) 29.9 35.4 29.7 28.2 26.5
w435 A -1 -1 0 % RfeE(%) -22.6 -25.2 -24.3 -33.9 -42.9
BFEBHK 0 0 0 0 0 AEIkE 3.0 26 3.0 33 35
TETEEHN -47 -10 -30 5 1 &HE 2.2 17 21 2.3 26
H ez AR 13 7 0 0 FiEfkh
BT EDALR -8 27 -15 1 EHEAHE 0.5 05 0.5 05 05
WAL 8 6 15 -0 1 kR B AR 1.6 1.6 1.8 21 23
EeEidy 0 21 0 0 0 SAERFKAEE 2.0 1.9 1.9 2.1 2.2
AT ALK 0 0 -0 -0 -0 gt (L)
BT EHALR 59 -20 -20 -12 12 AR (AR 0.28 0.42 0.54 0.61 0.68
48 IHE -15 -1 0 0 TR ENER(FAHHET) 0.09 0.46 0.33 0.59 0.70
KA 0 FROF T (RATHER) 2.86 3.05 3.44 3.97 456
38 T3 30 B R
F AN ARG o 55 P/E 60.3 41.2 31.9 28.3 25.4
HRE T4 -10 -20 21 -1 -13  PB 6.0 56 5.0 43 38
R iR 64 15 10 69 83  EV/EBITDA 44.8 31.2 27.2 23.4 20.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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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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
. 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
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 ZMELELSFXF, HL
FEARARFLSXZABELEP.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
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,

T RAE R AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %
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