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B #A 2025/8/25
L AT (T) 13.96
— & & RAK(L) 16.25/8.81
EAA(L ) 230.61
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RABALA(TAL) 15.88
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BAVH AN 3] 2025-2027 S5 )2 F4 A1EFM A 414, 5.77. 6.52 12, EPS % 0.25,
0.35. 0.39 T/B%, LATALMN A& 2025-2027 4F PE # 55.7. 40.0. 35.4 1%, # /&
3] AT B K, H CENT R,

® LG A, BERRLARE

(1) 2025 F LFF N FAF LI 27.84 1271, BT RE 523%; FAEEHF
A8 237127, FlHEK 23.65%. £F, Q2 £FZEME LN 15.65 12T, B
FOF R 5.23%; SFHLVFEAANE 2.07 1270, REK 11.63%, LS amdl. (2)
gk E, RFRALSEFZIE LN 22.86 171, BB Y 7.06%, KNG T
NAB 60%AH TAHMEITELRSMEHRGUNRY IR, 5 _FRHEZ4LR
Mg B RO E ; #FAI L SFFEIZLICN 3.12 121, Rk 821%; 4 F
Rtk R HE LI 031 12T, FllmRY 13.11%; #9450 E kAN
1.16 1z, R3Eh 9.62%, (3) £ E T\, THRAEZ LM, BV IFEHS,
IKEA = ey 48, 2AERRERA 111 MEHE8EF 87.79%:; AR T @,

B8k mM KR A R E I, BB ENFIAERA-S554 1K, FRBRIILE.,

INEVERE R R, FRERAESAH 26.82%. 28.83%, FIHLIRF 236, 1.09A4F
S, EREREHN21.90%, FIHTE 1.95 4845 5

o A |mMAIE AL, F/AF BAABIFN KR E

iTdb Al F& 7@, T4 XIE Al B RBREH AL, K& 80 £/~ Al &~ %FF

R, X3 17/~ Al RRAA, X5 Al IREARZA 4000 7k, 7 Al F
SHEAIRSEE L 143 12 Tokens. Al =& B m @, o8 Bkt —akik, &
Abrmi, T mL = A MMEAS THT Al ZRtgiTE it . Al R AN

-2025.3.27
v AN A pA
(e AE®sAnn, #shins DIPERIE, b Al AEFROEGFI LML 4000 7T, LI AL HEBAE~
e
BRR— NG LR RS PR RESDLFRE, W7 LGNSR
-2024.8.25 ® Re#T: B FAANT AL ATREKAL; Li46kRARYRAL,
it 5 48 & A A5 AR AR AT
gLk 2023A 2024A 2025E 2026E 2027E
R S ONCVE®) 6,525 6,203 6,510 6,903 7,323
YOY (%) -0.4 -4.9 5.0 6.0 6.1
Va4 A)iH(E B ) 116 250 414 577 652
YOY(%) -88.0 116.2 654 39.3 12.9
24 E (%) 82.5 84.3 84.7 84.5 84.1
A E (%) 1.8 4.0 6.4 8.4 8.9
ROE(%) 1.9 4.5 7.0 9.4 10.1
EPS(#i#/ 1) 0.07 0.15 0.25 0.35 0.39
P/E(4%) 199.1 92.1 55.7 40.0 354
P/B(#%) 3.9 3.9 3.8 3.6 3.5
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 4826 4915 5006 5712 5861 A 6525 6203 6510 6903 7323
e 3697 3905 4099 4430 4793 RSN 1141 972 994 1070 1166
R MK E A B AR 3K 849 826 682 1081 823 B LALA R M A 50 53 56 59 63
Hpb gk 39 29 42 33 47  EFLHA 2008 1725 1823 1864 1977
AT IR 45 25 48 29 53 FEEA 1264 1365 1429 1450 1465
oy 49 50 51 57 61  FFRHA 1895 1769 1758 1822 1897
AR 147 81 83 82 85  WM&HA 25 -18 -1 22 24
ERB T 5850 5316 5245 5161 5042 F{ABAEHRK -111 -63 0 0 0
KA 271 247 195 142 85  Htbidki 119 85 107 112 106
2w 1401 1526 1497 1484 1476  NARMAEE AlHE 0 0 0 0 0
TF = 1647 1627 1637 1623 1565  HFHAkE -35 4 -14 -13 -15
H AR R T 2532 1917 1915 1913 1916 FAREKE 1 11 3 4 5
# =& 10676 10231 10251 10873 10903  #FA)iE 170 318 506 710 815
A G A 4149 4063 3891 4285 3978 FRISMEA 1 6 2 3 3
s BHE K 3 8 42 8 8 Bl Eoh 21 14 16 18 17
REAT 235 B AR AR 441 552 151 733 248 AHEEH 150 310 493 695 802
AR RAT 3705 3503 3698 3544 3721 FRARAL 31 39 54 87 114
ERS Rtk 149 89 89 89 89  #F14 119 271 439 608 688
KA 2K 0 0 -0 -0 -0 VBB AR AR S 3 20 25 31 36
HALAER ) 5 149 89 89 89 89 Ja &) Al 116 250 414 577 652
%At 4297 4152 3980 4374 4067  EBITDA 454 634 704 932 1049
VHE ARG 496 120 145 177 213 EPS() 0.07 0.15 0.25 0.35 0.39
A 1665 1652 1652 1652 1652
AR 2020 1893 1893 1893 1893 EX g S 2023A 2024A 2025E 2026E 2027E
[ & 2710 2851 2958 3072 3147 BKEeS
V26BN S RERE 5883 5959 6126 6323 6623 LKA (%) -0.4 -4.9 5.0 6.0 6.1
RAFA R AR A 10676 10231 10251 10873 10903 2 LAVIE(%) -84.5 87.3 59.5 40.2 14.8

V2B TE N )4 Y) -88.0 116.2 65.4 39.3 12.9

KAV

25 & (%) 82.5 84.3 84.7 84.5 84.1

% (%) 1.8 4.0 6.4 8.4 8.9
ALARER(B A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 1.9 45 7.0 9.4 10.1
BEEHALR 637 1194 698 1009 964  ROIC(%) 0.5 28 5.4 7.8 8.6
b IR 119 271 439 608 688  EfhEe S
718 4K 414 441 327 361 383 WE A E%) 40.3 40.6 38.8 40.2 37.3
w435 A 25 -18 -1 22 24 AR E (%) -55.9 -62.8 -63.8 -67.2 -69.2
BFRK 35 -4 14 13 15 WAL E 1.2 1.2 1.3 1.3 1.5
BTEFELH -224 257 -118 1 -152 A E 1.1 1.2 1.2 1.3 1.4
Atz T LR 318 248 38 48 54 HERS
BT EFHALRA -669 -353 -266 287 274 ERFRAER 0.6 0.6 0.6 0.7 0.7
WAL 611 437 307 331 320 RAKREEHE 6.9 7.5 8.8 7.9 7.8
EeEidy 16 70 52 53 56 AT HEE 24 2.1 3.1 2.6 2.5
HEFALR -73 15 -11 -10 -10 iR (L)
HEFEHALR -620 -625 272 -358 327 HRKE (R AR 0.07 0.15 0.25 0.35 0.39
48 045 3 -1 6 34 34 0 FHREEINARGIHED 0.39 0.72 0.42 0.61 0.58
KA 0 0 -0 -0 0 BRAT S (RIAER) 3.56 3.61 371 3.83 401
£ 38 B3 e 474 -13 0 0 0 AEMEeE
FANARIE Do -891 -127 0 0 0 PE 199.1 92.1 55.7 40.0 35.4
HME T ALK -202 -491 -306 -324 -327 P/B 3.9 3.9 3.8 3.6 3.5
R iR -644 221 160 365 363  EV/EBITDA 44.1 30.6 27.3 20.2 17.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 de T RS AT A R AIAAIL B 0T R S A IRE G 9T T 3R IR B 69 17 H] B K @ 4647 50 09 2 Ao e o
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMIE S LE A RAVENRBLE, TREHERHT LA K F 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 .

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



FHRUEST

W-

NEFERFRE

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 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
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.

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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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %
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