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0 2025/8/21
L AT () 40.05
—F R & RAK(T) 49.66/8.18
EFAE(L L) 35.06
AABTFAE(ICT) 9.84
BRRA(LRR) 0.88
RABME A(TIR) 0.25
B 3AA BT E(%) 1,325.21

At AT AT 5T B A

® 2025H1: 2k 1.80 24, FlH+15%; 13&4 418 1448 B L, FH-27%
B KA 2025 FE SRR, 2025H1 A& R AEAK 1.80 1, RFlHIEK 15.41%:;
3% A) 0 1447.87 7 T, R T & 27.47%. &A% 2025-2027 55 ZA) AR,
a8 4 AL A R 0.44/0.57/0.70 12T, 3R EPS 4 #1%4 0.51/0.65/0.80 T/
B, 3R L ATALAN 49 PE 2 H1 4 79.0/61.8/49.9 4%, A4F/a & mFiE iR, T ALK
HEH AR T RS E T R IEK I, 8 B P4

© 2025 5 ER Al EREREMEREAE KRS Y HEH NG BIEK
2025H1, 78] ## R GBI 5120.58 7T, Bl 17.73%; Rk B45E
N 1231270, Bl 16.87%, EEREAZNHTHHRECABRE P& KIT
B 38 e B RRATURAT B P T KA e B AN IT AN R S8 e AR SS, 3H5 A
A E NN 536.25 7 7L, R 21.85%, FEREZTFN ) 4EF48 LA EN
3) 75 B EADIT 38 Ao A R Y SN AR B AT S, SR A, AN 1.26 LT,
Bl r3g K 39.55%; SM4HMCN 5388.41 77 ., BT 17.85%. NAEKEZR
R R B R og kv o b fo B AR S RAR K BOR RS, KB BN F R E D
B, BRAEF bk AR, BFHE— TR, 2025 FUK, AR ELHE
KA, EMA R R HREGERNR, D XRAT A £ 7 KT AKX ER
B %, AR L H 2 AT @475 B & %0, LR e A LR e EE KL
WREH, THTH, 5 ZAABITE S KE K, suibn s st An X = o
R, BAHEGFE A, 2025H1 A8 R B PIiTHER T 462 Z 3 T 45E 5.
O NELEMA105 AEAEY, AR “BEEAEHFFHIDEA” KE
N REELHERIRE, REXF., THKRF, 2NEIXFFHFRREL
TEFTHEMERLR RE 202556 A 30 B, 58 E3KF 105 AEAEH, L+
ROAEF 19, FRFHAEH 81 A, LEFERAHAEF 47, SPNLTEFA 1
Mo 2025 FBALHETZ/T “THEREBRFRI . “THhEHET]”
NE, 2024 Fona @i TG “BREE/HEHDEALL” AZ,

® M [e4RT: RMENMEE ARG, ICETFHRIE, KKK A%

W 4 8 F A B A A8 AR

HEFRIBE LR _ 2023A 2024A 2025E 2026E 2027E
AN (B ) 343 347 439 546 659
(bt . ALEAMB S BHARBMET _YOY(%) 2.7 1.1 26.5 243 20.8
B AR — e % R A B ) )3 54 A E (| ) 63 30 44 57 70
YOY(%) 16.0 -52.4 48.9 27.7 23.9
-2025.7.8 EAE(%) 30.9 25 23.0 227 237
CARE. ff A Fo RO ATSMNIE K, %) (%) 18.2 8.6 10.1 10.4 10.7
Nk H <t < PNEA” —i  ROE(%) 14.1 6.6 9.2 10.9 122
SHE B3 2024.12.5 Epsqx&%fvr/m) 0.72 0.34 0.51 0.65 0.80
o e P/E(1%) 56.0 117.6 79.0 61.8 49.9
(o ai B = F RMRERZAR ) pa 7.9 7.7 73 6.7 6.1

B, AABAF BT ABREAT — R gap g BB, FRIERT AT

PTiE & 2.47) -2024.9.30

4l B B )G & 04 I B A R O 1/4



FHRUEST

\¥

XA &R
M M- a2

Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 397 381 370 393 417 BIKA 343 347 439 546 659
Na 68 91 66 65 66  FlmA 237 269 338 422 503
R &Y YR &) 149 146 149 159 186 B LMA A 3 2 3 4 5
Hpb gk 0 1 1 2 3 EFLEHA 8 8 10 11 13
AT IR 1 1 1 2 1 FEER 21 24 30 34 39
oy 31 37 39 43 46  FFEH A 14 15 18 21 22
AR 148 105 113 122 114 M5%A -5 -1 -5 -4 4
ERB T 185 216 267 323 368 T ABUAMK -1 -1 -1 2 2
KA 0 0 0 0 0 ks 2 2 2 2 2
B %~ 80 159 219 271 313 AAMEEHINE 1 -1 -0 -0 -0
TF = 24 23 24 23 22 BEAKE 2 3 3
H AR R T 81 33 24 28 33 FEREAME 0 0 0
¥ x & 582 596 637 716 786  ERAHE 70 32 48 62 77
A G A 121 127 137 177 195 RIS F PN 2 2 2 2
48 I 1 2 7 22 43 FBshiok 1 0 0 0
R A AR RO AT IR 87 100 97 123 118 AHEHR 72 33 50 64 79
HAbF ) R 33 25 34 33 34 PrEAL 9 3 5 7 8
ERS Rtk 16 13 14 14 14 %44 63 30 44 57 71
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R AR 16 13 14 14 14 Ja&EN 8 %418 63 30 44 57 70
%At 136 140 151 192 209  EBITDA 81 46 65 84 104
JHMFRAE 2 2 3 3 3 EPS(R) 0.72 0.34 0.51 0.65 0.80
%N 88 88 88 88 88
H AN 174 174 174 174 174 EEJLg S 2023A  2024A  2025E  2026E  2027E
RS & 182 192 218 252 292 ARk#eA
12 B EN A RAE RS 443 454 483 521 574 Z AN (%) 2.7 1.1 26.5 243 20.8
R AR AR AR AR S 582 596 637 716 786 & LALE(%) 222 -54.5 50.6 30.0 24.0

V28 TN )AA L) 16.0 -52.4 48.9 27.7 23.9

FAES

A F(%) 30.9 225 23.0 22.7 23.7

%A F (%) 18.2 8.6 10.1 10.4 10.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.1 6.6 9.2 10.9 12.2
BEEHALR -7 64 70 77 59  ROIC(%) 13.9 6.3 9.0 10.5 11.6
b IR 63 30 44 57 VAR -2 ¥ ¥}
718 4K 10 14 15 21 25 WF RATE(%) 23.4 23.5 23.8 26.8 26.6
W %% A -5 -1 -5 -4 4 % R E(%) -14.9 -19.4 -12.2 -8.3 -4.0
S TP -2 -4 -2 -3 3 AR 33 3.0 2.7 22 2.1
BIEFETH =77 18 17 7 38 & E 3.0 2.5 23 1.9 1.8
Atz T LR 4 6 -0 -0 -0 FiEfkS
BT EFHALRA -105 20 -89 -80 57 ERARAHE 0.6 0.6 0.7 0.8 0.9
WAL 51 40 79 74 69  RUKEHEHFE 2.9 2.7 33 4.1 45
EeEidy -58 55 0 0 0 AR ASEE 4.4 3.8 6.4 72 7.7
AT ALK 4 5 -11 -5 12 HpE#KkER (L)
EhEHRER 27 22 -12 -14 22 MO (AR 0.72 0.34 0.51 0.65 0.80
48 IHE 1 1 4 16 21 EREENAAGRAED -0.08 0.73 0.80 0.88 0.67
KA 0 0 0 0 HRETE(RIAER) 5.06 5.18 5.52 5.95 6.55
& B AL A 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 PE 56.0 117.6 79.0 61.8 49.9
HRE T4 28 23 -17 29 43 P/B 7.9 7.7 73 6.7 6.1
R iR -137 61 32 -16 20  EV/EBITDA 41.0 72.5 52.0 40.0 32.6
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

Xy

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
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 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.

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,

T RAE R R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000
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