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B 2025/9/1
L AT (L) 10.45
—F R & RIK(T) 15.00/4.39
EAE(IL ) 33.91
FAB AL (L) 19.68
B A (TRR) 3.24
RABRE A (fLRT) 1.88
I 3A A #F E (%) 275.51

At AT AT 70 B A

® 2025H1 £ I& B Ik 16.62 LRI LI K 1.76%, £+ “HEH” H4
ARG EFFIR, 2025H1 AL E AL 16.62 12T, FlHL3EK 1.76%; % )2
#%A1H 053 12T, FlHm ) 9.69%. # LR KA CHEFLEFIREELELRAE,
KA G H BANFON, T IRE R L 2025-2027 SF52 A2 E044)0E 1.38/1.70/1.90
1L, & EPS % 0.43/0.52/0.58 T, % ATALM T & PE A 24.6/19.9/17.9X, 4+
“RE PR,

o W RKAFE KB YEIL 1.801271+35%, 2025H1 & F &4y 28.6 10 1.+31%
2025H1 KA w4 AW /) w45 5 @5k A 14.68 12T, 3t EA1E 10.91%; L EK
& R W& 815 LK 1.80 12U R b3 K 34.94%, 3 £.4) %3k #] 13.69%F) b
3K 3.05pct. AR & BIL 1387.77 T LR LI K 17.21%, 3t £4]% 10.08%F)
te3gAhe 1.73pcte A Y, B AELEACERELYE, REAZ XKL Z®EAFZ
AN A . 88.31%. 10.81%. 0.84%. AEIL KRR KRAE, REMRXEFIK
A %] 12.89 12 TR HL 38 K 2.21%,2025H1 72 Ak A % #4 28.6 12 7T, B rb 3 K 31%.
o HRERMBIAEXELSNELLR “KEH”, 2025HL B2 K & HBF+11.7%
202552 A, BREFA RN S EX KA (2025 F X HPBA KM TS E), 17
EEBRE AR RK S LR HE0 RBLEDE R E B LS AFR
FVAH BN B A G BBATEX, B — 7 LS AT H B KR H)” P B
Wi “A—mR. RBIRA. 22 & . 2 ied” BN, B E N5 BARR
W FE XTI, GRhkERK, EAHERMLTRGRAIE K. £ 2025 F 5
REMFE IR, BRERAFRT A AT 650012T. # RN E
BRI EHE 1,750 12, Feln LA @, 2025 F EFFEEE MW Tk B Z i
B TARE 2,700 12T, 815 LB R &, B b3 K 11.7%.

® MR MM KM@ s M Ie, ShH 4 E R AAAANIE ., T 5T F A%,

W %8 B A B A AR
AR 2023A 2024A 2025E 2026E 2027E
ERINCEED 2,983 3,585 4,073 4,690 5,168
AR YOY (%) 12.3 20.2 13.6 15.1 10.2
Ja#4 FE(E B ) 123 133 138 170 190
(B FEECRAA . 1 AERE _YOY(%) 13.4 8.4 3.8 23.3 11.6
B A, 2004 0 A A 22%— et E (%) 128 10.9 11.1 11.0 108
Lo ) ) £ (%) 4.1 3.7 34 3.6 37
RPN & R A7) -2025.6.28 ROE(%) 115 119 115 13.0 133
(AR XA ERaRIEK, 2024 K EPS(HeH%/T) 0.38 0.41 0.43 0.52 0.58
# ik 35.85 10 £.+20.19%—AL L 715 6 _PIE(R) 21.7 25.5 24.6 19.9 17.9
24 2025.4.18 PIB(f2) 3.2 3.0 2.8 2.6 2.4
(HACRT 9T Ie g h s, PRk R TRRIER L
it 2024 Y3H 4 #)E+9.22%—AL K
PiAE & 2 A7) -2025.3.13
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Mh: W4T &
2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1847 1980 2015 2117 2203 BLHKA 2983 3585 4073 4690 5168
Na 267 224 258 281 310 Bl A 2602 3195 3621 4173 4609
R &Y YR &) 1020 1195 1134 1163 1139 B AL R M 8 8 12 12 13
By TR E 7 6 11 7 12 FLHEA 69 83 86 94 101
AT IR 12 21 2 26 5 FE%A 37 49 49 52 57
oy 451 429 476 506 578 A% A 99 116 130 145 158
H AT 90 105 134 133 158 M5 H A 30 27 23 24 22
ERFH T~ 471 465 451 433 413 FABMARK 4 0 -1 1 0
KA 0 0 0 0 0 HAkd 11 36 10 8 8
&~ 386 366 362 355 340 AAMEEFHAE 0 0 0
PR 71 69 62 56 50 BEAKE -0 -0 -0 0
H AR R T 14 30 26 22 23 RARENKE 0 0 0 0 0
# =& 2319 2445 2466 2550 2617  BLAHE 134 145 151 186 207
A G A 1081 1094 1004 1014 1003 FLIPHEA 0 0 0 0 0
FsR il 767 650 650 656 589  Fsh I 1 0 1 1 1
R A AR RO AT IR 143 124 189 179 225  A)HEEH 133 145 150 185 207
HAbF ) R 171 320 165 179 189  FTiFAL 11 12 13 15 17
ERS Rk 172 235 263 231 184  #AiA 123 133 138 170 190
KA 2K 169 222 257 225 177 Y EMEAME 0 0 0 0 0
e R AR 3 13 6 6 7 VAEENEEAE 123 133 138 170 190
R At 1253 1329 1266 1245 1187  EBITDA 186 204 204 240 262
JHMFRAE 0 0 0 0 0  EPS(%) 0.38 0.41 0.43 0.52 0.58
WA 208 270 324 324 324
AN 300 237 183 183 183 2023A  2024A  2025E  2026E
RS & 558 608 670 747 841
12 BB S RERE 1066 1116 1200 1305 1430 k(%) 12.3 20.2 13.6 15.1 10.2
R AR I AR AR S 2319 2445 2466 2550 2617 ELAVHE%) 19.2 8.2 43 22.9 11.5
V38T E)AF T 13.4 8.4 38 23.3 11.6
FAES
24 F(%) 12.8 10.9 1.1 11.0 10.8
% F) % (%) 41 3.7 3.4 36 3.7
NEAEER(TH L) 2024A  2025E  2026E  2027E [EESEISCH) 115 11.9 115 13.0 133
BEEHALR -49 3 231 148 243 ROIC(%) 6.8 7.0 71 8.3 9.0
b IR 123 133 138 170 190  fEfiseS
718 4K 30 37 34 36 38 R RATE(%) 54.0 54.4 51.4 48.8 45.4
W %% A 30 27 23 24 22 F AR E (%) 714 76.1 60.0 52.0 37.9
S TP 0 0 0 0 0 AHE 1.7 1.8 2.0 2.1 22
TETEEHN -246 -197 23 95 -15 &FE 1.3 1.4 15 1.6 1.6
H ez AR 15 3 12 13 8  FiEfkh
BT EDALR -43 -41 21 -18 19 ER RS 1.4 15 1.7 1.9 2.0
WAL 52 43 24 22 16 MUK AHEE 34 35 3.8 45 5.0
EeEidy 0 0 0 0 0 REHAKFZEA®E 22.9 24.4 24.0 23.4 23.4
AT ALK 9 1 3 3 -3 Hprair (L)
EFEHASR 126 69 -176 -162 178 R E (R ATRETR) 0.38 0.41 0.43 0.52 0.58
48 IHE 134 -117 0 6 67  AREENERCRARED -0.15 0.01 0.71 0.46 0.75
KA 149 53 36 -32 -48  BRFT E(RAHER) 3.29 3.44 3.70 4.02 4.41
& B AL A 0 62 54 0 0 k&
FANARIE Do 0 -62 -54 0 0 PE 27.7 255 24.6 19.9 17.9
HRE T4 -157 134 211 -136 63 P/B 3.2 3.0 2.8 26 24
R H iR 35 32 34 -33 46  EVI/EBITDA 223 20.8 20.2 16.9 15.0
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

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 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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ 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 DGR AT E PR R HL, $42 M b6 N AR A RS 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 ZMELELSFXFR, HL
FEARARFLSXZABELEP.
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