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L AT (L) 32.77
—F R & RIK(T) 38.52/10.57
EFIE(L ) 26.44
RABTAL(fL ) 14.62
B A (1LRR) 0.81
RABRE A (fLRT) 0.45
I 3A A #F E (%) 479.68
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® /) 3] 2025H1 &)k 1.44 /27t (+13.05%), V3 £##1id 2443.91 7 7 (+10.15%)
2025 EFFNG AT LILN 144 12, REK 13.05%; V354 F1EA
244391 7 L, B3 K 10.15%; F=dk4A)iH 2279.62 7 L, FHIEK 15.61%:;
2 A% % 30.07%. HKA14E4F 2025-2026 SF B A|FAM, 73 2027 SF B AN,
it 2025-2027 S )2 £ % 4118 4 %] 4 0.52/0.63/0.73 12T .EPS 4> %1% 0.64/0.78/0.90
L, BATAM AR PIE %1% 50.8/42.0/36.5 45, &A1EFA 8 £H L K &A=
AE TR A F AR 9 AL BRI Z 5 A Rk AT K 46 R ALE ARTARAT T
ARIEKI TN, ©HF BE PR,

® 2025HL A E) F HAFRRFTRELFAN, AFXRTHZH H

2025H1 ¥ EiA & = 45 5 A A 1,562.1 7 44 1,565.3 77 4%, Bt H13% K 12.5%
Fo 11.4%, H¥, AR AE FHEH 696.8 7 #AF= 693.7 77 4H, R4 R K
41.4%#= 40.3%, T3 EH EAF 443%. MEAEHENHFSE LA, PEIAE
ZROERBTHEK, EEGAEZETHB Y, 2 ERR TP EAELHH 2,000
T, MRBAENERGE KNP FH, 2025 LFFNIEAEFEREERBH
A AT, AR FIRRER LB FN, RELMAEZERE
FER, EARRERACAAHFRERADZE, HREEANEAEFR L)
ARG R B ik .
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2025 ¥ MRS OB RFEAABRLIAT, HFZAEZZALER
BRER BT SRARZAEAREER I F RIS ANH AR & R AR L
(5% 7R, i, NAEERAMBAT225 59 A1 AEET (K iE
B, My ERE#FTELTEAR, MR EER . PEEK A5 SMHHF
KT AR LT LHREEEFARREL G FRALEATHRIES SR, 5T A
BT —REFFRANMEAFEORZENHORIRMS, FATELEFREKR
RIFEZFEA DV OFREEHM,
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W %48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
DR ONCED) 229 260 307 361 430
YOY (%) 13.2 13.7 17.9 17.6 19.2
2 A4 A (F 7 L) 39 45 52 63 72
YOY (%) 12.2 14.3 16.7 21.1 15.0
5] (%) 31.3 30.3 31.4 315 31.6
% F) (%) 17.0 17.1 17.0 175 16.9
ROE(%) 9.0 9.9 10.9 12.3 13.0
EPS(##7%/) 0.48 0.55 0.64 0.78 0.90
PIE(#) 67.8 59.3 50.8 42.0 36.5
P/B(#) 6.1 5.9 5.6 5.2 48
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 375 402 458 492 582  FIIKA 229 260 307 361 430
e 134 83 118 135 194  FlhRA 157 181 210 247 294
R &Y YR &) 63 72 78 98 11 BLHREAM A 2 2 3 4 4
By TR E 0 0 0 0 0 EL¥%A 4 4 5 7 8
A KK 0 0 1 0 1 FREA 18 20 24 26 33
oy 35 33 48 44 61 KA 12 14 17 19 24
H AT 142 214 214 214 214 ME%A -4 -6 -5 -7 -9
ERFH T~ 145 137 134 132 131 KA K -0 0 -0 -0 0
KA 0 0 0 0 0 HAkd 2 3 3 3
B % 5~ 113 106 105 104 105 AMAMMEE Sl E 0 0 0
T 23 22 21 20 19 BEAKE 3 4
R |k 9 9 7 8 7 RAREBMKE 0 0
gl 3 519 540 591 624 713 ELRAHE 44 51 58 71 82
A G A 82 84 112 107 152 FaksMkN 0 0
FsR il 9 7 0 0 0 Fiih 0 0
FLAT B8 B AT IR AR 41 52 58 74 84  AHER 44 51 58 71 82
HAbF ) R 32 25 54 34 68  PriFAL 5 6 6 8 9
ERS Rk 4 3 2 #4108 39 45 52 63 73
KAt 0 0 0 U 38X 0 0 0 0 0
HALAER ) 5 4 3 2 va & £ 8] % A1 39 45 52 63 72
R At 86 87 114 111 155  EBITDA 54 62 67 80 91
JHMFRAE 2 2 2 2 2 EPS(m) 0.48 0.55 0.64 0.78 0.90
WA 81 81 81 81 81
AN 195 198 198 198 198 2023A  2024A  2025E  2026E
RS & 165 183 203 227 255
12 BB S RERE 431 451 475 511 556 B AkAA A (%) 13.2 13.7 17.9 17.6 19.2
R AR I AR AR S 519 540 591 624 713 LAE(%) 323 15.2 15.1 21.8 15.1
V38T E)AF T 12.2 14.3 16.7 21.1 15.0
FAES
24 F(%) 313 30.3 31.4 315 31.6
% ) % (%) 17.0 17.1 17.0 175 16.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 9.0 9.9 10.9 12.3 13.0
ZEEHALR 54 59 68 43 84  ROIC(%) 8.5 95 10.7 12.0 12.7
#4104 39 45 52 63 73 iR
718 4K 11 12 10 11 12 %7 A FE%) 16.6 16.2 19.3 17.7 21.7
w435 A -4 -6 -5 -7 9 % R E (%) -28.3 -16.3 244 -26.1 -34.4
BFEBHK -3 5 -3 -4 4 RFkE 45 48 41 46 38
TETEEHN 6 7 14 21 12 #HnE 2.9 24 2.2 26 23
Atz T LR 4 6 1 0 1 EE#RS
BT EDALR -143 71 -3 -6 7 EREAHE 0.5 05 0.5 0.6 0.6
WAL 6 27 8 8 11 RERHKA®E 4.0 39 41 41 41
EeEidy -140 93 0 0 0 SAERFKAEE 4.6 43 43 43 43
AT ALK 3 5 5 3 4 gt (L)
BT EHALR -16 -19 -31 -20 19 AR B (R ) 0.48 0.55 0.64 0.78 0.90
48 IHE 9 ) -7 TR ENER(FAHHET) 0.67 0.74 0.85 0.54 1.04
K 0 0 FROF T (RATHER) 5.35 5.59 5.89 6.33 6.89
35 A% 38 e 0 -0 FEE L £
FANARIE Do 0 3 P/E 67.8 59.3 50.8 42.0 36.5
HRE T4 -25 -20 24 -20 -19  PB 6.1 5.9 5.6 5.2 48
A4 Y A i -103 114 34 18 58  EV/EBITDA 46.4 411 37.1 30.9 26.5
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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.
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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,
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. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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,
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HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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