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® Q2 Bk, FEAAIEFRILERK, RAAA AN ) BAIR B R

N B B AR 2025 F PR, FHEIK17.07 12, FI+47.4%; 134 FE 1.54 12
T, FlH+51.6%; Fedf44)iE 1.32 1270, Fl+41.8%. HF Q2 I EIL 9.29
1L 7T, Bl Fe+35.8% 3R Eb+19.3%; 12 &% 414 0.83 12 7T, ] Fb+35.2% . 3 to+17.4%;
FodE %A 0.72 12T, R+32%. F+20.5%, Q2 &iak. VaH4 A3 5
RIRIIE K, FEMM. RAVEHBAIFN, T 8] 2025-2027 )3 £ 4 F0H
S HIH 3.43, 435, 5.041eT, R EPS 4 0.87. 1.11. 1.28 /A, % ATALM
& PE #4252, 199, 172 4. EMNEFFA SR P HELA DR RAZLTHE, &
AN EANTEEAFERCAIRR, £H “EN” K,

o TUBIMRILFHME. BARARA, B f MMM T RREK

(1) 9 %%, 2025H1, A& EALRK. T ERRKRFERLSI6.51. 4421
T, FlH-6.79%. +29.51%; £A1%F 22.34%. 32.20%, FH+0.32. +3.43pcts;
MIE B W F- BN 51210 BAVE 15.67%; A8 E RAR ) REAF Safadf A
FEER F F, 1000 wh/SF 9 X & Am 3000 v/ R A T XARTIEAT, AR QMM E
B 3K ARRABRIRAAT AL SE F-m B, T MAEARIE & FARAZ KB 42 R T
M. (2) T EA&, 2025H1, F8 R4, JBAF LA FE 5,214.7.
2,4742 77 T, Bl H+28.89%. +58.46%; T/ 8L EIFRABAS12 1L, #
#178 4,069.1 7 7T (2024 557842 1027 1270, A A1iE 4,932.59 7 ). (3) BAIE
71, ¥ Wind #3&, 8 A 22 B, A#HLsE DMC T % #H4% 11,000 T/k, B Ht-18.5%.
82025 F41-15.4%, 4F 2017 SF AR89 0.67%7 L4z, E2RABNAEIKLE

(4 BH b E, ok i i B RN BAIRCA S o 23] 2025 F P HAERAE L AAIEDH]H 21.88%,

MEgk— e Hmsy 9:03%, Bt %1-0.58. +0.25pcts, A83% 2024 F4R 9 A1+1.05. +1.4pcts. 2025Q2

200549 B EANE, A EHAA 22.26%. 8.96%, K4 A14+0.83. -0.15pcts.

Q2 IR &, B4R A 2024 © RNeRT: ABHERRAL. BRMAARA T ML), BHETRAAHAF.

F 7 AFAR—RABLELHRE) M HBEAAERAR

-2024.8.26 AR 2023A 2024A 2025E 2026E 2027E
R INC D) 2,606 3,159 4,306 4,805 5,301
YOY (%) 3.3 212 36.3 11.6 10.3
V3 B4 (T F ) 315 238 343 435 504
YOY (%) 25.9 24.6 44.6 26.6 15.9
A F (%) 253 20.8 20.9 21.8 22.0
%) E (%) 12.1 7.5 8.0 9.0 9.5
ROE(%) 12.9 9.4 12.4 14.1 145
EPS(#3#/7.) 0.80 0.60 0.87 1.11 1.28
P/E(4%) 275 36.4 252 19.9 17.2
P/B(f%) 3.5 34 3.1 2.8 2.5
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M& 1: 2025H1, A3 T ERRBKRLSE. LARRLRA; ZAKRTKRLTER, LARELBRA

BERAN (L) BERE (L) ERAES IR b BLRAR LA R (pets)
KRR 6.51 5.06 22.34% -6.79% “1.17% 0.32
Ik AR 4.42 2.99 32.20% 29.51% 23.27% 3.43
o x 5.12 4.32 15.67%

HAFRR: e, FFIRIERGT AT

M& 2: 2025H1, Fa8#AZ#HH. BT, SAAERIEK, 2ARFLRA

EP) A PP T T L e
(7 ) D)
B R A A AR E 5.62 5214.7 9.3% 6.52% 28.89% 1.61
oA L~ S 1.40 2,474.2 17.7% 24.57% 58.46% 3.78
LR R 5.12 4,069.1 7.9%
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 2082 2639 3417 3504 4085  BaMA 2606 3159 4306 4805 5301
e 898 932 1378 1478 1663 RSN 1947 2501 3407 3758 4136
R &Y YR &) 622 869 1219 1080 1473 B LAA R Mo 18 21 26 29 27
Hpb gk 4 8 8 10 9 FLHA 111 172 214 220 239
AT IR 12 72 0 79 0 FHERR 84 105 138 149 164
oy 315 482 577 606 688  HAKA 102 112 150 163 180
AR 231 275 236 251 252 MERA -9 -8 25 27 23
R T~ 1139 1451 1595 1671 1741 = RALAR K 2 -0 -2 -1 2
KA 0 0 0 0 0 HAkd 28 24 26 25 26
2w 613 872 996 1027 1057 2NAMETE A 0 0 0
TF = 90 119 126 128 133 #AANE 5 0 0
H AR R T 436 461 473 516 551 KA ENE -8 1 1 1 1
# =& 3221 4090 5012 5175 5825  BLAHE 357 281 395 501 579
A G A 738 1486 2178 2020 2280  FALIMEN 0 0 0 0 0
s BHE K 276 251 1539 591 1536 Fdkshb b 2 2 2 2 2
REAT 235 B AR AR 336 834 388 1018 456  AIHEH 355 279 393 499 578
HAbF ) R 126 400 251 410 288  FiFAL 40 38 47 60 69
ERS Rtk 44 45 46 46 46  #A)HE 315 241 346 439 508
KA 2K 17 0 1 1 1 VBB AR AR S 0 3 2 5 4
HALAER ) 5 27 45 45 45 45 va & £ 8] % A1 315 238 343 435 504
%At 782 1531 2224 2066 2326  EBITDA 408 351 498 619 704
JHMFRAE 0 0 2 7 11 EPS(%) 0.80 0.60 0.87 1.11 1.28
%N 391 393 393 393 393
AN 837 834 834 834 834 EXJup S 2023A  2024A  2025E 2026E 2027E
RS & 1202 1323 1515 1759 2043 ARKEH
V26BN S RERE 2439 2560 2785 3102 3488 & LMAN(%) 3.3 21.2 36.3 11.6 10.3
RAFA R AR A 3221 4090 5012 5175 5825 & LAH(%) 28.9 214 40.6 26.9 15.7
V2B TE N )4 Y) 25.9 -24.6 44.6 26.6 15.9
KAV
25 & (%) 253 20.8 20.9 21.8 22.0
A E (%) 12.1 75 8.0 9.0 9.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.9 9.4 12.4 14.1 14.5
BEEHALR 436 484 -450 1366 -440  ROIC(%) 11.1 8.0 8.3 12.3 10.4
b IR 315 241 346 439 508 EfhEeA
718 4K 61 84 85 98 109 3~ A B E(%) 24.3 37.4 44.4 39.9 39.9
w435 A 9 -8 25 27 23 & RATEE (%) 238 243 7.1 274 2.6
#ZFEMK -4 -5 0 0 0 AEE 2.8 1.8 1.6 1.7 1.8
BTEFELH 18 133 -885 817 -1060  #EFHLE 2.4 1.3 1.3 1.4 1.5
Atz T LR 55 38 20 -15 20  EEfS
BT EFHALRA -220 -310 -228 -173 -178  ER AR 0.9 0.9 0.9 0.9 1.0
WAL 189 169 228 174 178 MR EHEHFE 5.4 5.6 5.5 5.6 5.6
EeEidy -30 0 0 0 0 AR ASEE 9.3 7.7 8.5 8.1 8.3
HAIE T AR -1 -141 1 1 1 HBR#ERE (L)
EFEHASR -66 -182 -165 -145 -141 H RS (AT 0.80 0.60 0.87 1.11 1.28
48 IHE 41 24 1288 -948 944 FRAEENERFIIED 1.11 1.23 -1.14 3.47 -1.12
KA 17 -17 1 0 0 HRETE(RIAER) 6.20 6.51 7.09 7.89 8.87
£ 38 B3 e -0 2 0 0 0 AEMEeE
F AR NAIE Ja 11 3 0 0 0 PE 27.5 36.4 252 19.9 17.2
HRE T4 -135 -139 -1454 803 -1086  P/B 35 34 3.1 2.8 25
R iR 150 -7 -843 1048 <759 EV/EBITDA 19.6 22.9 17.8 12.6 12.2
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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.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

RERTIFERHAA

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
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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 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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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 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 IR AEFR AT AT
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