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L AT (T) 60.66
—F R FHRIK(T) 98.99/15.13
EAA(TL ) 54.60
ABTE(T L) 52.77
B AR (LAL) 0.90
AR R (1LAT) 0.87

I3 A #FE(%) 496.5

At AT AT 5T B A

® 2025H1 ¥ B0k 3.84 10T 1FE#A1E 051 100, %#¥HF “EN” LK
HAHEFE 2025H1 FIEZF WAL 3.84 10T, FlH-5.19%; 522 E4 4178 0.51
27, Bl 26.87%. # 83| B#71E 3 B Al £ 20N KRR A, ARF
Ty, AT EARAE FARERE, 126 R BAF S0 5.0 5 R A KRBT 5
=R K, &m%%ﬁfwﬂ'TW+N%2@7$£%%%?%E&&*M
1.15/1.41/1.75 1z, 2t & EPS # 1.28/1.57/1.95 &, %# &g PE #
47.5/38.6/31.1X, AIFHITKEEE TAZR T v KAN 8] H M7 £, 4 “EN”
R

® 5L HEI+183%. KAIKETFT H+73%, & T HUNR LRA 19.57%
A ER 2025H1 7L FFR T 3% 9 AL o\ 4,581.82 77 T, Bl HL3E K 182.62%.
K, 7@k 2 189 RKADRE PN, & ERIERE R EE, FEERAIIRE L
BRFETRHRKAB, 2025H1 KAIKETHEAZT LN 3,153.82 7L, FlHEK
72.61%. J& T % 75 &) BATE ARG P BALEASARTS . B A EALRAS . BRIETF
DS L 4, £ 2025H1 FIEIK 3041 T, FHIEK 19.57%F N5 1
, B ERI £ 7.93%, EEFER 41.92%. 2025H1 2 &) £ KT E A%
M43, HPRAEFR 9|, £ RAHFAEA 32 R,

O HA+AEWIHEHNE L, EHAE 100%BAR, WABI, BHFE TR
IR B R B 77 BN BT IE AR KAT R e AT AL 69 7 X % 5 AR
Fo A A E T 100.00%49 AL MR EFRE TS 1.00 2T, T HMAEHR
2m0mmcﬁﬁﬁligén%ﬁh%u%%ﬁk A FAE, T RF0A
[TXAZTH, [T’ EI, WEEH oo A A AT T 8] BAT AR 3Gl
AEERELEEZ %ﬁi&’ﬁ«kfﬁ%#aﬁ ERENERBNALERELERBERE LY
o AART

O Nk T: BEPEFTHEBEIAL, BAAKKAS ., FF 5 H 15/ F b REUH
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8 KA IR R,
KA LB REE26 LHMATE S RB A ERAR
ks ehk, wEdnsener IR 2023A 2024A 2025E 2026E 2027E
. . . ERIX L N T
2 A AR5 — b % A 5] AR AN (B T ) 954 799 861 962 1,083
N YOY (%) 76.3 -16.3 7.8 11.7 12.6
&) -2025.5.20 )3 5% A1(8 7 ) 164 105 115 141 175
(H M MENRARE 2023 %F1H  YOY(%) 110.5 -36.1 9.9 23.0 24.0
AFAE 3.5 L, 2024 TtV ES A EAE%) 34.1 32.8 324 333 34.2
106 fo— b % BT £ 8 B ) FAE (%) 17.2 13.1 13.3 14.7 16.2
ROE(%) 232 13.7 13.1 14.1 15.1
-2025.3.9 EPS(#:%/7) 1.82 1.16 1.28 1.57 1.95
(MAfTRAFH WA E T, KAK  PEMUE) 334 522 475 38.6 31.1
ok G 3 R A K — AL AT AE & R AT P/B(#%) 7.7 7.1 6.2 5.4 4.7
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 923 977 1044 1234 1438 B 954 799 861 962 1083
N4 230 216 367 526 676  EFlmA 628 536 582 642 713
R &Y YR &) 508 479 486 483 508 B AALAR M A 6 5 5 6 7
Hpb gk 4 4 5 5 7 ELEFA 60 71 78 82 87
AT IR 3 3 4 3 6 FEF%A 26 28 24 29 32
oy 133 138 120 136 1499  #HA%A 56 43 47 52 56
AR 44 137 62 81 93 WM&HA -3 -3 -3 -5 -8
R T~ 126 130 117 105 95  FABMABK -5 2 0 0 0
KA 0 0 0 0 0 HAkd 12 12 10 11 11
&~ 86 82 74 64 55 AMAMMEE IS 0 0 0 0 0
TF = 16 19 18 17 16 HFEHKE 1 1 1 1 1
HAIERF T~ 24 29 26 24 23 FEREAME 1 -1 1 0 0
# =& 1048 1107 1161 1339 1533 B L A)iH 182 119 127 158 196
A G A 341 338 279 333 367 BLRIMEA 2 0 2 1 1
%2 A 3 0 0 0 0 0 T kk 0 3 1 2 2
REAT 235 B AR AR 252 258 200 250 285  AHEH 183 116 128 157 195
HAbF ) R 89 80 79 84 82 Pt 19 12 13 16 20
ERS Rtk 1 4 3 3 3 AAUAE 164 105 115 141 175
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 1 4 3 3 3 va & £ 8] % A1 164 105 115 141 175
%At 342 343 282 336 370  EBITDA 197 131 137 165 199
JHMFRAE 0 0 0 0 0  EPS(%) 1.82 1.16 1.28 1.57 1.95
%N 90 90 90 90 90
H AN 150 134 134 134 134 EXILE RS 2023A  2024A  2025E  2026E  2027E
RS & 472 550 646 771 930 ARk
12 B EN A RAE RS 706 764 879 1003 1163 &N (%) 76.3 -16.3 7.8 11.7 12.6
RAFA R AR A 1048 1107 1161 1339 1533 &k A1E%) 126.0 -34.6 7.0 23.8 243

V2B TE N )4 Y) 110.5 -36.1 9.9 23.0 24.0

FAES

A F(%) 34.1 32.8 32.4 333 34.2

A E (%) 17.2 13.1 13.3 14.7 16.2
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 232 13.7 13.1 14.1 15.1
BEEHALR 145 103 110 182 163 ROIC(%) 22.7 13.2 12.6 13.5 14.4
b IR 164 105 115 141 175 Bixse A
718 4K 17 18 13 14 12 5 R E%) 32.7 31.0 24.3 25.1 24.1
W %% A -3 -3 3 -5 -8 H R E(%) -32.6 27.7 415 -523 -57.9
BRME -1 -1 -1 -1 -1 REkE 2.7 29 3.7 3.7 39
BTEFELH -44 -28 -28 22 -28 A E 23 2.5 33 33 3.5
Atz T LR 11 13 13 11 12 EBEfS
BT EFHALRA -108 -66 40 -10 -7 BWERMR 1.1 0.7 0.8 0.8 0.8
WAL 18 19 2 2 R E R 22 1.6 1.8 2.0 22
EeEidy -20 -50 0 0 0 AR ASEE 49 3.5 4.0 4.0 4.0
H AR F AR -70 4 40 -8 S5 FERAR ()
EFKEHASR 33 -49 1 -12 7 BB (R AT 1.82 1.16 1.28 1.57 1.95
48 IHE 0 0 0 0 0 BREEAERGHED 1.61 1.15 1.22 2.02 1.81
KA 0 0 0 0 0 HRETE(RIAER) 7.84 8.49 9.77 11.14 12.92
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 -16 0 0 0 PE 33.4 522 47.5 38.6 31.1
HME T ALK -33 -33 1 -12 -7 P/B 7.7 7.1 6.2 5.4 4.7
R iR 3 -11 151 159 149  EV/EBITDA 26.4 39.4 36.9 29.7 23.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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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 EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Py B PR 4t B AT IRAE AR A T 3 8 SR . P AT B R T AR ARGEAAT 4R 9 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA
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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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT 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 .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,
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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,
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