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B 2025/8/29
L AT AN (L) 20.07
—F & & RIK(T) 24.26/6.44
E A (L) 19.67
AABTFAE(CA) 14.20
B AR (LAL) 0.98
AR R (1LAT) 0.71
i3 AR BF E(%) 243.96

At AT AT 70 B A

® 2025H1: &K 5291, RH+22%, 1BASF11E 3930 54, F1L+89%
8] KA 2025 ¥R, 2025H1, A8 EITI 5.29 1, RlIHIEK 22.30%,
)3 &4 A)0E 3930.18 7 L, FIHIEK 88.90%, A=dE4F)id 384032 77 L, Flrig
K 101.73%. KAN4eH 2025-2027 SF B A FM, =284 417E 0.72/0.93/1.07 12,
EPS # 0.74/0.95/1.09 /8%, 3t & S ATALAN PE 4 28.3/22.1/19.1 4%, #4Eik “384”
TR,

® A, bR F T h FHEH KNS LG, KELEARKE
2025H1, &R en. KEZ oA FIBI 427 107, 9682.98 77 T, 4 ARt
WK 24.82%. 16.04%0 BRMNE KT ZRTANELEZEF A, hRibF £
BT EHERRMEE K, 2 LA REAKGE A AL S b £ BB
MR RALE RS, BREREAIERBLLTH 246 MBS Re KEEKERLIE
BT SRR E R FAE KRR, ZRAE LA ER L REE M, (2H £
FEHGE RE LS TERT S H R0 & K& T HE., KE N B 47385
Bl & AR A R E RS RGN AR RS, RE LS EAER LT % 13.53
ANE S R

® 2025H1, AB#RHMEFHE AN AFFTHHAKLE, & AP AR L+13%. +11%
2025 SF, AABBRFTBRHFERAFHT, NETHARRE, JAFEKRE
KA EZLIFER; MHRAELSHRIGRKREY, Hitsh > LR R,
oK, AP HRRAE R o KAk, PE S E SRR
6 A, A E BT AR 279.4 77 iHF= 290.4 77 48, L H13E K 5.5%F 8.1%,
Bl L2138 K 11.4%%= 13.8%. 1-6 A, A% Z 45 A Tk 1562.1 77 #HF= 1565.3
7w, B AREK 12.5%F 11.4%, F23EE 1-5 AKE 02 ANa a0 %, 4
FHRY K 0.5 4E 5 4.

® &7 : RMAMAERA AL, BMKKRE, BIRT5H A EHNAE,

W %1 & Ao LA I AT
ir 2023A 2024A 2025E 2026E 2027E
X RIRE % N (B 7T ) 828 966 1,059 1215 1,366
YOY (%) 143 16.6 9.7 14.8 12.4
(FrheRFAZHELFEREK, )3 £ 4 AU (B 5 T) 84 64 72 93 107
FEARFANEE—IZIELE  YOY(%) 292 231 12.0 28.5 15.6
) 2025720 St ™ B T T S—T
A (% . 7 . 7, 7,
AT o AL
(463 e BAE ZIRET A, 2024 “popo 12.1 9.0 93 10.8 114
F Q3 e db A AR H12%—AL AT EPS(HH/ ) 0.85 0.66 0.74 0.95 1.09
588 ) -2024.11.6 P/E(f2) 244 317 283 22.1 19.1
(BhEAsHEsm, thmng _PBUD) 3.0 2.8 2.6 2.4 21
BABER: BR. FRIELEFR
7, 2024H1 BE * S0 RDKAST%— L BARRT: Rk TRIERT LI
THTAE B2 -2024.9.30
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 835 969 941 1007 1121 A 828 966 1059 1215 1366
N4 152 175 53 74 208 ElmA 550 637 706 806 910
R &Y YR &) 293 331 423 442 482 ELHLA A Mo 6 7 7 9 10
Hpb gk 4 5 4 6 5 FLHFA 37 38 51 56 64
AT IR 5 5 6 4 5 FER%A 105 140 138 156 172
oy 282 364 343 390 338 HARA 33 35 44 51 57
AR 99 90 113 91 82  MEFHA 13 15 19 21 15
ERB T 383 443 514 496 471 FARERK -10 -15 -13 -13 -14
KA 0 0 0 0 0 ks 21 1 3 4 4
2w 235 343 417 407 390 AAMEEFAE -0 -0 -0 -0 -0
TF = 29 28 28 28 27 BEAKE 1 3 2 2 2
H AR R T 119 72 69 61 54 RARENKE 0 -0 0 0 0
¥ x & 1218 1412 1455 1503 1592 #®AE 91 80 82 107 126
A G A 471 564 555 539 548 RIS F PN 2 1 2 2 2
s BHE K 214 248 236 214 207 BRI IS 0 2 1 1 2
REAT 235 B AR AR 217 249 273 273 288  AlHEEH 93 79 83 108 126
HAbF ) R 40 67 46 51 52 PR 9 12 9 13 17
ERS Rtk 57 106 104 90 77 #FE 83 67 74 94 110
KA 2K 12 53 56 42 28 VBB AR AR S -0 2 2 2 3
HALAER ) 5 45 52 48 48 49 2B ENE)EAE 84 64 72 93 107
%At 528 670 659 629 625  EBITDA 115 116 122 152 167
JHMFRAE 8 5 7 8 11 EPS(%) 0.85 0.66 0.74 0.95 1.09
A 98 98 98 98 98
FTANAR 245 246 246 246 246  ERZESTES 2023A 2024A 2025E 2026E 2027E
RS & 324 374 430 502 583 ARK&eh
12 B EN A RAE RS 682 737 789 866 956 T AL (%) 14.3 16.6 9.7 14.8 12.4
RAFA R AR A 1218 1412 1455 1503 1592 & &kA1E%) 27.6 -12.0 2.8 30.1 17.9

V2B TE N )4 Y) 29.2 231 12.0 28.5 15.6

KAV

A F(%) 33.6 34.0 333 33.7 33.4

A E (%) 10.1 6.7 6.8 7.6 7.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.1 9.0 9.3 10.8 11.4
BEEHALR 79 72 26 110 195 ROIC(%) 9.5 6.8 73 9.0 9.4
b IR 83 67 74 94 110 s
718 4K 19 31 31 36 37 WP RIRE%) 433 475 453 418 39.3
w435 A 13 15 19 21 15 % AR &%) 11.5 18.8 31.8 22.4 42
S TP -1 -3 -2 -2 2 RFE 1.8 1.7 1.7 1.9 2.0
BTEFELH -62 -55 -153 -42 32 A E 1.1 1.0 0.9 1.0 1.3
Atz T LR 27 17 4 3 3 EE#RS
BT EFHALRA -192 -139 -45 -15 9 EWERAME 0.7 0.7 0.7 0.8 0.9
WAL 116 107 104 17 11 JL MK 2K B 4% % 3.9 4.0 33 33 35
EeEidy -76 -38 0 0 0 AR ASEE 35 3.5 3.6 4.0 45
H AR F AR 0 6 59 2 2 HFRA#ER ()
EFEHASR 3 49 -66 -58 52 ERROK G (RATRETE) 0.85 0.66 0.74 0.95 1.09
48 IHE 36 35 -13 22 7 BREEIERGAED) 0.81 0.74 -0.27 1.12 1.99
KA 12 42 3 -14 -4 BRUET E(RAAER) 6.96 7.52 8.05 8.83 9.75
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 1 0 0 0 PE 24.4 31.7 28.3 22.1 19.1
HME T ALK -45 28 -56 -22 31 P/B 3.0 2.8 2.6 24 2.1
R iR -106 -16 -137 37 134 EV/EBITDA 18.0 18.4 19.0 14.8 12.5
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 LEMZ, FFRIEFIFRZ TR RCERARS (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
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
AL B D R EATA R A A AT Be AT & AR 80 A7 U0 3 SR B 40 9 1) ) & 636 57 20 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,

BREBRTIFEHA

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

& | (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 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 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
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
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 QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.
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