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AN HEH K —B RN 5 1F & AR
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® L kiFH AL, BB LG, £ “EN” R

W E &I K R AR 2025 FR Ak, NS B ANE TR, S AEKE, B
BN LEHIT =, EHAEREESRA, B L bERy K. KNEFEFH M
M, FitN 8] 2025-2027 SF)2E4 A A 198.8, 2154, 224.9 1o, 3R EPS
A4 1.82, 1.97. 2.05 T, HATAH & PE 4 6.9, 6.4, 6.11%, 230 AR
BB BIRT SRR, BAATEER, £ “EN” P4,

@ T A ERBIL T, L#LHEKE

8] 2025H1 £ LK 832.2 12T, R H-4.3%; MAE R GiEA 86.0 1T, Rl
-16.6%; M I A B &k 87.8 10T, BH-17.5%; 48 BAT K% A ER LT %
0.lpct £ 3.8%. AT &RA Z LMY, RRLAE 174%, Bk
-4.7pct, 5 2024 AF 17.7% A AHF. RELFFRK, A8 (RSP ERFE)
CEKREH LM 1750 LT, HERFHE;, £AFA4 10896 1T, EFAe &
B ) 12.1%; Uk EAERT 25 BAL, 45 )3 AR 4 AIE 28.7%.

O SHEMMBERIN=, $HRZER

&) 2025H1 45 £ %7 1201.5 12T, FHb-19.0%, 454E&E AT =, KT &
E272%, AILWMT EEN=Z, URFTEEF—, N (ReTHERF) £—
IR AP B A B E b 53.7%, JbR Bk 29.4%., 8 EF A 17 1
R, WA 403.7 1T, AL 99%, &M% E 33.6%, H P —&KMT AT EH
HH G 52.1%. MEEFSFK, A& (RATHEEF) L L6 2693 755, K
# b 88%, —Z&+3% —&IRT &L 86%.

o ALBMBELHZERR, BTRARERME

/N 8] 2025H1 Bk da N 35.4 12T, FlHAEF; B BRI &b 81%, — &K
TN G A ZE 47%, EPB5FHEFEAMREL T, S4E 77%, Frlk =514
E B AL E 78.3%; AR M O AR 06.2%, %EAHEE 56.8%; H/E
FHNAEE 68.2%, FFbFF A ERAN T HAE 4%, RELFF R, NEE
AT 22745 1L, AR P4 &b F+2.5pct £ 84.8%; B A & 45.7%,
H RARE 28.4%; FHaRT R AR SFA4 T E 20BPs £ 2.9%, K& F 47k AKX 1],
O e T: HEWRERAMA., HAAXGFHKZEN G, M A BHELAT I,

W % 2 A B E I8 AR
in 2023A 2024A 2025E 2026E 2027E
% b N (B L) 202,524 185,154 200,016 206,478 210,971
YOY (%) 123 8.6 8.0 3.2 2.2
D) 25,610 15,636 19,880 21,544 22,485
YOY (%) 10.1 -38.9 27.1 8.4 4.4
24 % (%) 20.3 17.7 185 19.1 19.5
%A E (%) 13.4 9.6 11.1 115 11.7
ROE(%) 6.9 4.1 5.1 5.3 5.3
EPS(#i#%/ 1) 2.34 1.43 1.82 1.97 2.05
PIE(4%) 5.4 8.8 6.9 6.4 6.1
PIB(f%) 0.4 0.4 0.4 0.3 0.3
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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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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R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,
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