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)2 A4 A)H 1186.56 77 7T, BT 9.15%; Fodkya#-44)id 892.88 77 L, R
K 4.76% 0 ZAVHEHF 2025-2027 B AV TN, T 12 E4 A E 5 5 4 0.44/0.50/0.55
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2025H1, e AhF iR, RREANNEEARE. > TEMF 5L
5 S A LK 4166.46.1738.96.569.79 T, A B 3K 7.27%.5.51%
1.29%. 2025H1, 23 # 3 AAEF 1 A, ST EH 5 A, H4ZHER
3M. BME 202556 A 308, »Na BitHGgsmEsZm 87 @, AP RHEE
A 21, FERAHAEF A9 R/, SSMEF] 17 A, FA4FZER 38 Ao

o £ B KA E kv £ 80%, Hit 2025 F LRI NB T % 600 12 £
FHEXEENFHRELT, KE XA E ERE 0 £ 70%, LT os
a0 B2 80%. £ TEAMFNE L L EENAFENT £3E, LA TREK
MEAVEL, A T HET . & GMI 4it, it 2025 FARMANETH
] 600 0% 7., #it 2034 FH43EE 1,114 0%, CAGR ik 6.5%. 4% HFT
B KR, BAMERSTNE T KRR, R P A5 LA 50 2 T 547,
2025 S EAFE NS T HALEL 1,700 12T, F P 9IS Sk 35%, £ 4t
BLE 20%; F BB MR F RO NESRTT, KEPITAE AT Lk KRR AR
BT 2024 5, LT 6%-10%Z 14 .
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(R EBIEFG, SIHEEEDE, YOY(%) 0.3 -11.9 3.1 12.7 11.5
2025Q1 #H17 F H+121% — b 357 2 A4 A IE(E B ) 58 42 44 50 55
o YOY(%) 45.2 -28.5 6.6 12.0 11.6
15 & A7) -2025.6.8 EERD) 65.2 61.5 63.1 62.5 62.6
(EGHFNE “DEA”, ZREHE  FFFE(%) 35.1 30.7 30.9 30.6 303
YR PR EE R L —gt_ROE(%) 11.8 8.9 8.7 9.3 9.8
FAA S AAA) 20241110 EPS(&M%) 0.64 0.45 0.48 0.54 0.61
‘ . . P/E(4%) 27.0 37.7 35.4 31.6 283
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R~ 500 425 431 366 394 FRMA 191 168 173 195 218
e 129 142 133 69 80  FlmA 66 65 64 73 81
R &Y YR &) 10 12 5 15 7 BLAER M 3 2 2 3 3
Hpb gk 1 1 1 1 1 ZTL¥EA 27 26 21 23 26
AT IR 4 3 3 3 3 FER%A 28 24 24 26 29
oy 48 42 56 45 60  FKIEA 18 18 17 21 23
AR~ 308 225 233 233 233 MEFRA -3 2 -1 -1 -1
R T > 111 223 226 332 330 FARMEHK 2 2 -0 -0 -0
KA 0 0 0 0 0 ks 10 6 7 7 7
&~ 46 36 83 154 193 AMAMEEHILE 3 3 3
TF = 22 22 24 28 32 HRHANE 3 3 3 3
H AR R T 43 165 118 150 105  #wAKEME 0 14 5 6 8
gl 3 611 648 657 698 724 FLAE 65 59 61 69 76
A G A 42 69 39 57 46 FAIMEN 12 1 1 1 1
%2 A 3 0 0 0 RIS S 1 1 1 1 1
REAT 235 B AR AR 7 33 16 #) 78 %50 76 60 62 69 76
HAbF ) R 35 36 39 41 44 PTIFHL 10 8 8 9 10
kR Ak 2 3 % F)H 67 52 53 60 66
KA 2K 0 Y HALFARS 9 10 9 10 11
HALAER ) 5 2 3 V2 & B 8) % F1 8 58 42 44 50 55
R At 45 69 42 59 48  EBITDA 81 64 69 84 101
JHMFRAE 29 39 49 59 69  EPS(%) 0.64 0.45 0.48 0.54 0.61
%N 92 92 92 92 92
AN 356 353 353 353 353 EXJLERES 2023A  2024A  2025E 2026E 2027E
RS & 117 123 134 158 184 MRkl
12 B EN A RAE RS 538 539 567 581 607 BN (%) 0.3 -11.9 3.1 12.7 115
RAxA R AR A 611 648 657 698 724 B LALH %) 125 9.1 3.6 11.8 10.6

V28 TN )AA L) 452 285 6.6 12.0 11.6
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A F(%) 65.2 61.5 63.1 62.5 62.6
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ZEENASR 56 51 15 82 60  ROIC(%) 65.4 37.0 25.5 20.8 22.7
b IR 67 52 53 60 66  REfEES
718 4K 6 7 9 16 25 WF RATE(%) 73 10.7 6.3 8.4 6.6
w435 A -3 2 -1 -1 -1 A G & (%) 222 243 21.6 -10.8 -132
#ZFEMK -3 3 2 -3 3 AR 118 6.2 11.1 6.4 8.5
TEFETH 20 4 -35 19 -18 EahbE 10.5 5.5 9.5 55 7.1
Atz T LR 9 -7 9 9 -0 FE#S
BT EFHALRA -333 -42 -10 -110 -11 ER AR 0.3 0.3 0.3 0.3 0.3
WAL 32 70 49 123 25 mMRHAHEE 225 16.6 22.0 20.0 20.0
EeEidy -306 5 0 0 0 AR ASEE 9.4 32 3.9 9.0 9.0
H AR F AR 6 22 39 12 13 HEAKAE (L)
EFKEHASR -92 -41 -14 -36 29 ERROK BRI 0.64 0.45 0.48 0.54 0.61
48 IHE 0 0 0 FNEEINE RIS 0.61 0.56 0.17 0.89 0.66
KA 0 0 0 FROF T (RATHER) 5.87 5.89 6.20 6.35 6.63
& B AL A 0 0 0 i S
FANARIE Do 33 -4 0 0 P/E 27.0 37.7 35.4 31.6 28.3
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P (Neutral) AT & A — 5%~ + 5% K B ;
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& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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TR E 5L, BRI Z T IR kiR 4,
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