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o LA BK, BELEABER, £H “EINT R

BHER R A 2025 SF P ARG, NG L FF AR o B ERRAE,

RN mMEMEL, TERRS L FAEEK, KNEFEAAN, W
2025-2027 45/ 8] 3 5 % 4108 5 5 A 68.7.72.6.76.4 /27T, *F & EPS % %% 0.98.
1.04, 1.09 T, HATHAMN A PE 155 %18 9.8, 9.3, 8.84%, naliaIRHIk
N K, 2R REFGE, FFEEBAGE, %HF “EN” R4,

o LHLAERKE, BERABFEMLA

N 8] 2025 L FF 04N 5875 12T, BlH+25.4%; Jb 3= I KK\ 454.8 1L,
Bl }b+34.7%; 58 AR % 132.7 12T, F+1.3%, & b 22.6%; V344 410E 32.2
L7, RlH-45.2%, #%S)a38044)0H% 13.8107T; £4)% 12.6%, Fk-7.9pct,

HPFR, B8, RELFEHESFHA 02%, 77.7%. 30.0%., &KZELEHF
KB K & A 1698 /LT, B F#ETE 65107 BT A% 56.1%, # ffE
51.2%, Aesafrtt 1.74 45, FHakit R A% £ 3.58%, FIL-42BP; AF A4
A46.7 L7, kR FIEIIRE 007 TAR T, IEEL E3E%4)04 21.7%.

o HEMBIL, LIMBERAH LS

/N 8] 2025 b ¥ F45E 2% 350.1 12T, FH-31.5%; 4K @4 261.5 5 7, Rt
-285%. HELFHFK, NE)OAE KL A 1059 10T, @R 854 T o /i
S| EFSFAE LA, AN ER, FRIE LG AR, AHEED 249 FH, K
BEREH U451, AP K=ZFAFBHIR KRR A &L 52.2%., 47.8%. &,
EFFER, NG S L4 2840 FF, MEHL 74.4%.

0 iz F b HAREEA, REFLFHAIEFEK

s8] 2025 EFSFim N 70.1 /e, BH+25%, H P AN bk 78.5%;

EANET7.7%, R+2.3pcte MELFFROA LTSGR M3 T 7, HMENMN
B tb+4.9%, #4R A% 96.8%, 5-Fm4F-F; R H L 12.7 77 18], HAL%E 95.6%.
N B EFEIR SN 62.6 /2, FlE+0.02%, £41% 30.0%; ®ELXEXE
EWARLY AT, nE MBI S, EF G N 852 B, REME
M 8AfL, HEFEEIKTOML,

® Ao HEDETRRTAL., TERATE., HFLHFTAAL.

W %48 B A B I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
RN ONCRED) 180,737 127,475 109,643 96,196 89,749
YOY (%) (27.9) (29.5) (14.0) (12.3) (6.7)
A0 (F 7 ) 12,850 10,401 6,869 7,263 7,642
YOY (%) (47.3) (19.1) (34.0) 5.7 5.2
A E (%) 16.9 16.0 18.1 221 24.2
%A £ (%) 9.5 9.5 8.4 10.8 12.2
ROE(%) 8.5 6.4 4.1 43 4.4
EPS(#3#/7T) 1.84 1.49 0.98 1.04 1.09
PIE(1%) 5.2 6.5 9.8 9.3 8.8
P/B(#) 0.4 0.4 0.4 0.4 0.4
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XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

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

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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
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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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RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 DT 12IER LT KB @ 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 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 ZMELELGFXFR, HL
FEARARFLSXZABELEP.
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