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2025 EFFN S FIAN 75.19 12T (B H+4.61%, AT AR Z), #H)
18 18.94 1L (+27.02%), 1=3E )& 13 &£ ) B A 418194 (+37.37%) ,

£4% 52.19% (+5.58pct), ##1% 25.18% (+4.44pct) o HAVELF N 8] 69 KA K
Je, tEEN )0 BAFN, FAT 2025-2027 R4 F)iE A 28.39/24.52/27.05 1L T,
LATAL M AT 2 PE A 8.98/10.4/9.43 4%, #4r “EN” T4,

® HFIMMANEIE K, F A, BHGRHRBIBBAKE

F ] F Sk 2025 F EF SN (B RAL) RlHIE K 65.9% % 39.79 1L T,
& B A 3OS B AT A9 52.9%, P, BB F R IR IKE BRI K 74.5%,
HE R 6+90.4%, #HShd ol b B R £ 2 S %k MUK 14.34 1L,
Tk 8 53 A 15k A9 UBT251 9 7T 130 L & 41 H BARNT E, 1235
o7 SR HE K & A,

B EARAR B R PL T 4 23.1% % 10.11 1270, bE A I4EE L5469 13.5%. RA
HAE BRI T % 27.0%% 2530 1T, &m&m%ofmgm&mm‘%giG
I EFRE, HETHRAPTEH, KM, FEFEZIMRK, FHHRME 2025
FEFFAHFMN 5651, FIITHE 15.9%. RERMIRA T k4516 RK 8,
2024 S . F AR, 2025 F EFFJN 1,120 F o

® AFR BB EIRA, RS BEN BIRE

FH 7 om AR I B BT S BT KA R, QLAEF b g IR SR R BT *‘Kch%ﬁ%
AR T T, &) EAEFREA R T P IER IR, ARES R KTE A sA
ﬁﬁﬁ%*&ﬁﬁmoEﬁﬁﬁﬁiﬁUHmﬂﬁWWﬂ,ﬁ*&%é@%%é
Ve B o

NIRRT H A6 75 &, CRAFARFR ., B KA B 6 Rk T s ML, BlEt
B 19 Mg EM; FRREIR L, AREFHELHEI) X, REHELHEK. 7
AL S A i AR, HEARE B TR T3S F 2 AEAR 50 1L TR
WA 61 AEF AL, REEM. TR, SEEXRKZMK, TREMERET

HA Ko

O BT AL AW T AR e, — T 91 Wt it
ML TS o

o 4 2 A

FAr 2023A 2024A 2025E 2026E 2027E
Z A N(B 5 ) 13,754 13,759 12,593 13,469 14,791
YOY (%) 21.22 0.14 -8.47 6.59 9.82
FFA(E 5 ) 2,701 2,660 2,839 2,452 2,705
YOY (%) 70.90 -1.50 6.75 -13.62 10.31
EAE (%) 46.10 4421 44.10 44.00 43.80
FHIE (%) 19.70 19.33 22.55 18.21 18.29
ROE(%) 2121 18.49 17.21 12.94 12.49
EPS(#E:%/7) 1.49 1.46 1.56 1.35 1.49
P/E(%) 434 7.77 8.98 10.40 9.43
P/B(f) 0.92 1.44 1.55 1.35 1.18
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BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

P HATIFARE
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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

& b (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,
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
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