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L AT () 15.23
—F R & RAK(T) 22.30/6.51
EAE(L ) 23.24
AABTFAE(ICT) 15.80
BRRA(LRR) 1.53
RABME A(TIR) 1.04
3 AP BFFE(%) 128.74
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X RIRE

CHERCTREGETEERYK,
2025Q1 V2 &4 A8 B lb+70%—4b
P AZ & 2.A7) -2025.5.29

CEF T HE M, 2024 FiadE4
A1 3 B) P +29%—Ab R BT 15 & £ #7)
-2025.3.18

(28 THEHDRE LK K,
2024Q1-3 F=dE 4 F)IE+56%—b AT
128 2 47) -2024.11.26

® 2025H1: &Ik 9517 H T, Bb+49%, 13A%F1iE 3213 T4, FlH+29%
I3 B AR 2025 SFFSFIR, 2025HI, SIMEI 951722 F A4, FHIE K 48.52%:
)34 A)E 321323 4, Rl K 28.73%; £A1F 61.37%, HKFFA, AF)
T HH R FAT RS G, KN4 2025-2027 F A A FTAM, T 2025-2027
FaH %A A A 0.65/0.73/0.88 12T, 3T EPS 2 %1 H 0.43/0.48/0.58 /%,
st % ATALH 69 PE A1 4 35.7/32.0/26.5 4%, 44 “3EHT %,

O NATETHFRETEANSE “HEH” B4, 2025H1 A4EEFHHE R
2025H1, »E X HZBNHFETFATLEL ALY “HIF”7 BAABCRALF, ik
HAFREHN, BAKEITERm, FIAHIN 6978.89 7 T, Rk
81.91%, &A1& 60%, kb 2024H1 #FF 1.75 A8 4% 2025H1, » 35 K 5% K
FAN1219.99 77 T, FIHIEK 178%, & BALE 12.82%; 2 8 & B E AL A
RIAE, RWihe KBNS B, FANZIRBERF L, BRI AE ) AR
DS EE S, FFRAAR 4T A, &8 R TE A 27.65%, A 325 AEAF,
® 2025H1 BTl FME WERLEE M, BAFNLHFMELKEZR HL+10%
W TAT LG, EETHETENE R K. IDC (2R FEFH
SRIZIRED W M AE R T, 2025Q1 A HAF Ak F AL T2 R Hb+1.5%, i 3.049 1¢
3R, 2025Q2 AHA A FAME KT ER LK 1.0%, & 2.952 103, RETEIRK
BeFRHREREY R, THERXFERE, R_FETHMFAEEK, X—
XBEFTERATH R LR EEKE ., BAT S, #£35% IDC £, 2025Q1, “H
ANBOR SR AT HERESZOEREDT, T HERLIEK 3.3%, &2 7,160
AR, TR EANAFEGE KLY, GAFS L o) B IRLBOE AR
ZFIBGE BaX, 2025Q2 F B AL F AT K E 6,896 73R, BT 4,
ZFTH IR TS E T HEE K, R P EIF @R IE, 2025 F 1-6 A,
EHAFALETHAA 238 3K, FIIEK 10.2%. AR EAREIE FA DX,
ek kA “EAN SR 2 AR BIRBH G IT 5% 4o, %5 KA a3 hA R
NIRRT A AL D he, BERERZRA A RIEHE,
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W %8 & A B AE 845
AR 2023A 2024A 2025E 2026E 2027E
W IKN(F 7 ) 117 159 177 202 241
YOY (%) 3.0 36.6 11.0 14.0 19.8
)2 £ % F)IE(E 7 L) 45 58 65 73 88
YOY (%) 73 28.2 12.5 11.4 20.9
A E (%) 56.2 56.6 56.1 55.6 55.8
%A E (%) 38.8 36.4 36.9 36.0 36.4
ROE(%) 20.8 27.8 26.5 25.5 25.9
EPS(#:#/70) 0.30 0.38 0.43 0.48 0.58
P/E(£%) 51.4 40.1 35.7 32.0 26.5
P/B(4%) 10.7 11.1 9.5 8.2 6.9
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R~ 197 194 209 250 283 A A 117 159 177 202 241
e 50 44 18 74 53 RSN 51 69 78 90 107
R &Y YR &) 24 27 37 43 64 B LALEL R 1 2 2 2 3
HA K 0 R 5 5 7 8 8
AT IR 0 £33 A 8 11 11 12 15
oy 26 29 57 37 70 FKHEA 7 12 11 13 15
AR 97 94 96 96 95  MEHHM 2 -1 2 2 3
ERB T 47 76 84 93 102 BB E -1 -0 -1 -1 -1
KA 0 0 0 0 0 ks 1 1 1 1 1
2w 42 46 52 60 66  AAMMET FHIE 0 0 0 0 0
TF = 5 21 23 26 30 #AAME 3 3 2 2
H AR R T 0 9 9 7 6 FAAEKE 0 0 0 0 0
# =& 244 270 293 343 385 EBLRAIHE 49 64 72 81 98
A G A 25 61 47 57 45 FAsMEN 2 2 2
s BHE K 1 20 21 10 10  Fkshih 0 0 0 0
REAT 235 B AR AR 14 29 14 36 24 AUHER 50 66 74 83 100
HAbF ) R 10 12 12 11 12 Pt 5 8 9 10 12
ERS Rk 1 1 1 1 1 %A 45 58 65 73 88
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R AR 1 1 1 1 V2 & B 8) % F1 8 45 58 65 73 88
R At 26 62 48 58 46  EBITDA 56 73 82 92 110
JHMFRAE 0 0 0 0 0  EPS(%) 0.30 0.38 0.43 0.48 0.58
A 92 128 153 153 153
FTANAR 77 40 14 14 14 EXRZLEPIES 2023A 2024A 2025E 2026E 2027E
RS & 49 57 91 128 174 Rkl
12 B EN A RAE RS 217 209 245 284 339 (%) 3.0 36.6 11.0 14.0 19.8
RAxA R AR A 244 270 293 343 385 B ALH%) 8.0 31.6 13.0 12.0 21.2
V2B TE N )4 Y) 73 28.2 12.5 11.4 20.9
KAV A
A F(%) 56.2 56.6 56.1 55.6 55.8
A F(%) 38.8 36.4 36.9 36.0 36.4
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 20.8 27.8 26.5 25.5 25.9
BEEHALR 48 69 12 114 27  ROIC(%) 20.4 25.4 24.5 24.6 25.0
A 45 58 65 73 88 f2MEEES
718 4K 7 7 7 9 11 B2 A E%) 10.8 22.8 16.3 17.1 12.1
w435 A 2 -1 2 2 3 H R E(%) 22.1 -11.4 1.7 221 -12.6
S TP -3 3 -3 ) 2 RFE 7.8 32 45 44 6.2
TEFETH 2 5 -55 36 67  EkFhE 6.8 2.7 32 3.7 47
Atz T LR 3 3 -0 0 0 FiEfkh
BT EFHALRA -3 27 -13 -15 17 ERERAHE 0.5 0.6 0.6 0.6 0.7
WAL 3 34 13 19 20 RmMIKRFHEHEE 5.6 6.2 5.5 5.0 45
EeEidy 0 7 0 0 0 AR ASEE 4.8 5.7 5.5 6.0 6.5
H AR F AR 0 0 -0 3 3 HEAKAE ()
EFEHASR -46 -50 -36 32 -31 H RS (AT 0.30 0.38 0.43 0.48 0.58
48 IHE -0 19 1 -11 0 RN 0.32 0.45 0.08 0.75 0.18
KA 0 0 0 0 0 HRETE(RIAER) 1.42 1.37 1.61 1.87 222
& B AL A 46 36 25 0 0 AEMEeE
FANARIE Do -46 -37 25 0 0 PE 51.4 40.1 35.7 32.0 26.5
HRE T4 -46 -68 37 21 31 P/B 10.7 11.1 9.5 8.2 6.9
R H iR -1 -8 -38 67 20  EV/EBITDA 38.8 30.2 27.3 23.7 19.8
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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 BEATA R AT Bo AT & AR AR 40 90T SRR B 8 2 1) B & 46 5% 7 40 R B A e A
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,

BREBRTIFEHNIA

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

& b (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 AEAET 0 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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HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
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HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
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