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B 2025/8/19
L AT (L) 28.24
—F & & RIK(T) 30.12/14.06
B R ) 47.53
ABT{E(T L) 47.53
AR (LAL) 1.68
AR R (1LAT) 1.68
I3 A #FE(%) 164.97
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HBRR: RR

A8 XA AR
(At EFEAABLHSH, THEF
AR FRIL—N 818 RHIKED
-2025.7.22
(—ZEZE, —FENREA—2F)
12 & A RE) -2025.4.30
(BN, ML, KETH—
o845 B R ATIRED -2025.3.31

® 2025H1 k5 & 3%

2025H1 M A 3.07 12T, BlEL3E 17.6%; 4=3E AT /5 V2504 410E 1.08 12, 1.00 12T,
Bl Hb3% 59.0%. 88.5%. 2025Q2 Bk 1.51 12T, FlHiE 4.8%, FedEal/E 3484
A7 0.63. 0.59 1271, FHIE 44.5%. 71.4%. KB ATk, REERSH LY
G 6 R5oh, AR LT 8] R A Ak 305, RATVER 2025-2027 V3 FF A
i 1.92/2.30/2.76 {L M, 2t EPS #UM 1.14/1.37/1.64 T, % #TALMN 3 &2
24.8/20.71724& PE, W= EAA PATHF RE TN, % “EN” 4,

O MNP LK G, 2025H2 A2 BERE

2025H1 B AT 4 B Al 445002 ARA 5 DHA ¥ KE2WEHEF,
2025Q2 MH BN THEMMA K, BIRTHEKESEMEANTE (R
KR KRR 2024Q2 f2 b ALiE KRB T £ ). B AT R A, 2025Q2 L AR L 2025Q1
EAFF, BEAFERAABREFE 15 AL, KRR, B2
2025H2, DHA AR &b, #ER®EAFH 6 LA 2a RIFEE,

o LA EFI KRR A, FILBEHRE, BARIAHG

2025Q2 Y3 & F A FE B tb+11.46pct, FF4F A F RS E 41.76%. HF 2025Q2 £
A R B tb+7.24pct, REE+1.87pct, T ERABE KSR, mAP LTS
ARA 5 DHA £A)F 84429, &, F32. R, M5 % A ER LS #1-0.88.
+1.25, -0.97. +0.12pct. AFL 7 I & 3F 913 A AL K o @Ak 6.27pet, /7
BALE Y #5% F) & 2.60pct, HARIL Z AMNE SR Y # R 4 A £ 4.58pct.

® TUMRNTAHRA, WHEIK

FMARI IR B A4 AKIE 2025-2027 SF4ANE B TMKT 2.7 12, FHESF 0.9
fe 7t (2024 F Q1-Q3 4 #1iE% 4319 T L), mKkBEZ. YaT 5 Ao EL
T, RS EWEINT AR ZAFHRTATE K, T ZEUTRE R
PR EELRATIRRETRE T, DRI L i et K. RIEE P i,

® A [eiT: HAFRTHAS, ~REMRILE, THRHTHEN S,

W %48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 444 556 708 865 1,011
YOY(%) 2.4 252 274 222 16.9
24 ) (B 75 ) 91 124 192 230 276
YOY (%) 41.9 35.9 542 20.1 20.0
A E (%) 42.4 43.6 48.1 494 50.4
% FE (%) 20.6 22.4 27.1 26.6 27.3
ROE(%) 5.8 7.7 11.1 12.0 12.9
EPS(#i##/70) 0.54 0.74 1.14 1.37 1.64
P/E(#%) 52.0 38.3 24.8 20.7 17.2
P/B(#%) 32 3.1 2.8 2.5 22
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nafEERHBE
M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R F 709 657 1012 1013 1337 BIdA 444 556 708 865 1011
N4 240 153 289 296 379 ETlmA 256 313 367 437 502
R MK E A RO H R 3K 266 285 447 429 606 B ALFLAR M 6 5 9 10 12
Hpb Ak 29 26 58 35 79 EFLHFA 30 32 38 45 53
AT IR 10 4 21 5 28 FHEHEA 26 41 43 52 63
B 113 139 148 199 196 A% M 39 48 52 74 86
AR T 51 49 50 49 50 WMEHA 2 -4 -0 4 4
ERB T 903 1030 1125 1221 1317 F AR K 9 -13 3
KA 27 44 49 58 66  HAbdes 5 12 12 12 12
2w 508 502 605 704 799 AAMEEFHE 3 2 2 2
TF = 41 43 46 49 54 BRHME 5 2 2 -0 2
H AR R T 326 442 425 409 398 FAEAEME 0 -0 0 0 0
# =& 1611 1687 2137 2234 2653 B L A)iH 82 126 205 246 296
A G A 112 102 395 313 504 RIS F PN 24 20 27 34 34
s AR 11 6 226 203 287 BRI IS 6 7 5 6 6
REAT 23 B AR AR 71 62 132 74 176 #HEEH 100 140 227 274 324
HAbF ) R 31 34 37 36 41 FTATAL 14 20 36 44 48
ERS Rk 5 15 14 11 9  #AH 86 120 192 230 276
KA 2K 0 13 10 8 6 JHMEADE -5 -4 0 0 0
HALAER ) 5 3 4 3 4 JAEAENE)EAE 91 124 192 230 276
R At 118 117 409 324 513  EBITDA 142 194 306 374 430
JHMFRAE 18 13 13 13 13 EPS(%) 0.54 0.74 1.14 1.37 1.64
A 168 168 168 168 168
H AN 812 812 812 812 812 EXFrg e 2023A  2024A  2025E  2026E 2027E
[ & 497 588 700 830 994 RKEEH
12 B EN A RAE RS 1476 1556 1714 1896 2127 BN (%) 2.4 252 27.4 222 16.9
RAxA R AR A 1611 1687 2137 2234 2653 & kFIE%) 59.7 55.0 62.4 19.8 20.4
V2B TE N )4 Y) 41.9 35.9 54.2 20.1 20.0
KAV A
25 & (%) 42.4 43.6 48.1 49.4 50.4
A (%) 20.6 22.4 27.1 26.6 273
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 58 7.7 11.1 12.0 12.9
BEEHALR 69 173 121 278 246 ROIC(%) 5.4 7.4 9.8 11.1 11.6
b IR 86 120 192 230 276 RS
I8 4K 49 57 78 95 101 3~ A E(%) 73 7.0 19.2 14.5 19.3
W %% A 2 -4 -0 4 4 % R E(%) -15.0 -8.4 2.7 4.2 3.7
#ZFEMK -5 2 2 0 2 Ak E 6.3 6.5 26 32 2.7
BEFELH -78 -11 -151 -57 -138 A E 4.8 4.6 2.0 2.4 2.1
HEzEneRk 19 13 4 6 5 BB
BT EFHALRA -287 -226 -172 -193 -196  EBR AR 0.3 0.3 0.4 0.4 0.4
WAL 298 212 161 185 187  RMRHEHFE 22 2.5 24 24 24
EEidy -30 -16 -5 -9 -8 BRI ER 29 47 3.8 43 4.0
R FALR 41 1 -7 1 -2 iR (L)
EFEHALR -34 -38 -31 -55 -51 H RS (AT 0.54 0.74 1.14 1.37 1.64
48 IHE -19 -5 220 23 85  HREBHLA(RIHER 0.41 1.03 0.72 1.65 1.46
KA 0 13 2 2 2 BRAT AR 8.77 9.25 10.18 11.27 12.64
£ 38 B3 e 48 0 0 0 0 AEMEeE
FANARIE Do -46 0 0 0 0 PE 52.0 383 24.8 20.7 17.2
HME T ALK -17 -46 -248 -29 -133  P/B 32 3.1 2.8 2.5 22
R H iR 251 -90 -82 29 -1 EV/EBITDA 32.0 23.9 15.4 12.5 10.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 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 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 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.
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