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B 2025/8/29
L AR (L) 23.74
—F R & RIK(T) 29.26/17.56
EfL(L ) 287.83
A TAEL(fC ) 287.77
B A(TRR) 12.12
AR AL A (TLRR) 12.12
W 3R 5 (%) 42.47
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-2024.11.1

€2024H1 Z Al AAa R K, MBS

o AR K, Kl “EN PR

2025H1 2 8] gk 117.22 1ot (F1¥6-0.35%, FL ¥ AR o 2); 3844
#)i4 8.80 12T (+10.32%); F=dF )24 4)id 8.57 1L (+9.08%)., 2025Q2 ¥ 5
BN SR AE M 571312 (-1.36%); 13& %A1 431 1T (+10.13%); 4=dF
JaAE 4 AE 419 12 (+8.49%). MBAIRE S kA&, 2025H1 £4)FH 40.47%
(+0.42pct), # 4% % 8.07% (+0.76pct). A3 A%k A, 2025HL 4 E % Mm%
# 24.73% (-0.83pct); FIZHF MEH 4.45% (+0.35pct); M4 % AEH 0.68%
(+0.06pct) s HAVHIF NS A2t 2T AW, ®HRBAIFAM, Wit 2025-2027
)3 84 A 5 A A 17.60/20.29/23.33 12T, EPS 4-#1%4 1.45/1.67/1.92 ©ifk, %
ATALM AT 2 PE A0 4 16.4/14.2/12.3 4%, #44F “FE N7 4.

o EENBAE, WMARSHLFEIEKE R

247 F, 2025H1 o ) B 25 R A& S ALE K 101.99 12T (-1.91%), £.4] & 41.99%
(+1.04pct) ; 4= B8 R 545780k 11.69 12T (+17.20%), £.4) % 10.97% (+1.41pct) .
P ERAE, PEREIK88.99 101 (+0.24%), £4]% 3562% (+0.77pct); +F
Bk 11.49 12t (-1.34%), £41F 48.53% (-0.21pct); FE25%Elk 13.20 12T
(-2.44%), £#)% 51.78% (+0.69pct).

o KB RBMmESMNSE, XLATWHREIEDEK

KRB H &\, N e)4ay ik, B E 2025H1 2 &) 118 %40k 14,701 £ (A
J& 4,020 %), A “RBEFT@mEARELIL, BRAATH” AREAFRIATYE.
R, RRRZKBCRER, U ERIVERSLAE, FHEBRTE, @311ER
B BAREY R, mig&bE. AL L&, NAFSRELTAR. X
¥, BBFEREST., REFTESASNOESHEERAZL, AREERREE
A EL T UARK LR TREGNEEERFRTEELRS, BATUERA
PO ARIE, 2%, 24 BB EEE, &E 2025H1, 020 5 B2C
FlELTE AN 1355 Lt (aft), H+F 020 BN 944 12T (BH).
O NeRT: THEFMmA, NMEHERATAY, EBBRETAABT.

mAE S —n R ERHRE) M EHEAEIEER

-2024.9.3 AR 2023A 2024A 2025E 2026E 2027E
DN ONCED) 22,588 24,062 26,513 29,276 32,380
YOY (%) 13.6 6.5 10.2 10.4 10.6
)2 &4 F)E(E 7 L) 1,412 1,529 1,760 2,029 2,333
YOY (%) 11.9 8.3 15.1 15.3 15.0
5] (%) 38.2 40.1 39.7 39.5 39.4
% F) (%) 6.3 6.4 6.6 6.9 7.2
ROE(%) 15.1 14.5 15.2 15.4 15.4
EPS(#:#% /) 1.16 1.26 1.45 1.67 1.92
PIE(#%) 20.4 18.8 16.4 14.2 12.3
P/B(4%) 2.9 2.7 2.4 2.2 1.9
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 12129 15856 16913 19964 22801  FaMA 22588 24062 26513 29276 32380
e 3566 3579 4046 6049 8103  Fiakm A 13958 14408 15987 17700 19608
R &Y YR &) 2138 2124 2572 2613 3122 FLAHE A Ao 89 95 100 111 125
By TR E 449 478 543 584 662 FLFA 5487 6179 6561 7173 7900
A KK 141 303 187 354 244 FREFA 962 1083 1193 1259 1360
oy 3808 4528 4722 5519 5825  FFA %M 34 34 40 44 49
H AT 2027 4844 4844 4844 4844 W HH A 86 174 171 160 103
ERFH T~ 12008 12119 12001 11852 11840 A MmAEMR K -73 -102 0 0 0
KA 6 0 0 0 0 HAkd 76 58 60 59 63
B % 5~ 1524 1573 1587 1604 1615  AMAMET Ik E 0 0 0 0 0
T 474 486 481 476 470 BFAKE 42 108 48 51 62
R |k 10004 10060 9933 9772 9755  FAKEKE 42 50 30 36 40
¥ x & 24137 27975 28914 31815 34641  BLAB 2055 2204 2591 2968 3393
A G A 11269 12598 12405 13874 14958 @Ak 13 13 12 12 12
48 I 0 30 30 30 30 Bk 30 34 24 27 29
R A AR RO AT IR 8171 9492 10107 11592 12445  AlHER 2038 2182 2580 2954 3377
HAbF ) R 3099 3076 2268 2252 2483  PTiFHL 457 530 624 702 799
ERS Rtk 2420 3983 3645 3311 2990  #F)iHE 1581 1653 1955 2252 2578
KA 2K 134 1601 1264 929 608  UHMAEBE 169 124 195 223 245
AR R 2286 2382 2382 2382 2382 V2B AN 8 % AIE 1412 1529 1760 2029 2333
%At 13689 16581 16050 17185 17947  EBITDA 2341 2719 2946 3321 3537
JHMFRAE 643 668 863 1086 1331 EPS(%.) 1.16 1.26 1.45 1.67 1.92
%N 1011 1212 1212 1212 1212
AN 3842 3651 3651 3651 3651 2023A  2024A  2025E  2026E  2027E
R & 4973 5693 7087 8669 10435
V26BN S RERE 9804 10726 12001 13545 15362  F AN (%) 13.6 6.5 10.2 10.4 10.6
R AR AR AR AR S 24137 27975 28914 31815 34641 AV (%) 9.0 73 17.6 14.5 14.3
V38T E)AF T 11.9 8.3 15.1 15.3 15.0
FAES
24 £(%) 38.2 40.1 39.7 395 39.4
% F) % (%) 6.3 6.4 6.6 6.9 7.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 15.1 145 15.2 15.4 15.4
BEEHALR 4624 4221 2712 3227 3224  ROIC(%) 13.1 12.0 13.9 14.6 14.9
b IR 1581 1653 1955 2252 2578 iR A
718 4K 401 537 431 480 345 G R E (%) 56.7 59.3 55.5 54.0 51.8
w435 A 86 174 171 160 103 % R E (%) -18.4 -4.9 -185 -32.2 425
BFEBHK -42 -108 -48 51 62 AAE 1.1 13 1.4 1.4 15
TEFETH 1023 248 225 415 293 EFE 0.7 0.8 0.9 1.0 11
Atz T LR 1574 1718 23 -29 32 wEfeS
BT EDALR -2980 -3609 -235 -244 231 EEAREE 1.0 0.9 0.9 1.0 1.0
WAL 740 683 313 331 333 RMAREAHEHF 11.3 113 11.3 11.3 11.3
EeEidy -53 7 -0 -0 0 EARHKAAEER 7.7 7.4 7.4 7.4 7.4
H AT AR -2187 -2933 78 88 102 HFEHE (B
EFEHASR -2093 -920 -2011 -980 939 HNRIKE (R ATHER) 1.16 1.26 1.45 1.67 1.92
48 IHE 0 30 0 0 0 HBEHEACIHED 3.81 3.48 2.24 2.66 2.66
KA -95 1468 -338 -334 321 HMAR S (RATREE) 8.09 8.66 9.72 10.99 12.49
£ 3 J% 3 e 289 202 0 0 0 REkE
FANARIE Do -235 -192 0 0 0 PE 20.4 188 16.4 14.2 123
HRE T4 -2052 -2428 -1673 -645 618  P/B 2.9 2.7 2.4 2.2 1.9
R iR -450 -308 467 2003 2053  EV/EBITDA 1.1 9.0 7.8 6.2 53
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KITiEE X 4 W%20305 ARH 2P 015
3B #e45 2
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