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A 4 2025/9/1
L AT AL (L) 27.50
—F R & RIK(T) 36.60/16.11
B (e ) 14.00
RBFAE(LT) 6.04
B A (fLRR) 0.51
RABRE A (fLRT) 0.22
i 3/ #F (%) 236.09
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X RIRE

® 2025H1 Bk 7.57 12, FH-0.46%, V3-A# 41/ 13755 F ., FH-63.94%
N 8] R 2025 FFF AR, 2025 £ EFF LA 7.57 10, R -0.46%,
)3 H % A)08 137550 7 T, Fb-63.94%; HF Q2 £ EFZEIH 4641,
B 16+9.69%, 3R IL+57.80%, Y3 #4F1iE 1070.85 # ., R F-54.40%, it
+251.50%, &) EFF W HARE, KATFANSE 2025-2026 SF & A|FAM, %
2027 F ZA)FM, it 2025-2027 )34 F)E 5 A1 4 0.42 (U7 0.91) /0.76 (&
1.15) /1.00 1z, EPS % %% 0.82/1.50/1.97 7, L#TAxMhtE PE A%
33.6/18.4/14.0 15 o BAVA 4T 8] AN LA AL SACH RO L HREA, 458
H7 R

® TN EFmBI BN L HARE, HITHEERLEK 13.13%

2025 F E¥F, NS THERBHRE, TRTFmb], FRNGFHEA R
K@ Tl £, P RMAEFRY U, AEZE TR, A8 AE
HELEY, THGDETISITE, FRNILFIKZBHEARLTHR
11.85%, £AVERFIM Y 4.46 ANA D 5. BRI S RREEEAE SRR E,
FIAE 347 1o, BlH3gK 11.79%., @xFE A 5545260 T 3R, N &)l
S5 ESNERAET R KEINT AR, ERT RGHERLR, 2025
EFFEIE N 1.04 12T, R K 13.13%, £41FH 13.72%, & TEA
6.33% 49 £ 4] %,

O XBMBAFIKT, NARABASHAEZFRFHEEIHGL L

ME 2025 F6 A K, NAEBRADLEEE, FIRERABRA, Lb 2T
AR RN B BB AT AR AT AT HGEA SR LS EEYERZ RS
B9 dak, ] B AR K FefT Ak e fz it — W R AT 110KV & R = o S BT R XK
IR R, EAE P s 220KV B A F e A F S TE, —A AR,
KEAGHE, BEHEEUMAYARBR EERRARKFNALELE, —2F
SR AT AT S B AN AR M 0, N SR S R ALK B 89RF, B BT ATHE S
ok By T, RIAR S E XS A T,

® R [eRT: RMAMAEHES ., 37 & 9 R BINH., T 55T F BRI,

W %48 & Ao A B AR AR
A% 2023A 2024A 2025E 2026E 2027E
I (F F ) 1,524 1,594 1,605 1,867 2,041
YOY (%) 9.4 4.6 0.7 16.4 9.3
2 A4 A (F 7 L) 77 71 42 76 100
YOY (%) 26.8 9.0 -40.9 82.9 31.3
241 £ (%) 10.8 9.1 7.7 9.4 10.7
4 F) (%) 5.1 4.4 2.6 41 49
ROE(%) 18.5 11.9 7.1 11.8 13.7
EPS(#t#/7T.) 1.52 1.39 0.82 1.50 1.97
PIE(4%) 18.1 19.9 33.6 18.4 140
P/B(1%) 3.3 2.4 2.4 2.2 1.9
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 771 958 906 1204 1067  BLHEA 1524 1594 1605 1867 2041
e 195 153 180 194 220 Bl A 1359 1448 1481 1692 1822
R &Y YR &) 499 577 485 763 595 kA KA 4 3 4 4 5
By TR E 3 1 3 2 3 BELRA 27 24 24 24 31
A KK 0 6 1 7 1 FER%A 20 21 21 24 27
oy 59 43 61 58 70 HFKEA 20 27 21 22 32
H AT 14 178 176 180 177 MHEHA 12 8 20 24 25
ERFH T~ 173 294 283 296 298 K ABUAMK -0 0 0 0 0
KA 0 0 0 0 0 HAkd 18 15 11 13
B %~ 102 196 194 210 216 AAMEE AR 0 0 0 0
T 24 23 27 29 32 BEANE -1 -1 -1 -1 -1
H AR R T 47 74 63 57 51  RFAAEREKE 0 -0 -0 0 0
# =& 944 1252 1189 1500 1366  BLAHE 88 79 47 86 113
A G A 519 649 596 843 625  FLIMEA 0 0 0 0
48 I 320 310 422 433 431 FRIEH 1 0 0 0
R A AR RO AT IR 140 266 100 334 118 #AIEEHR 88 79 47 86 113
HAbF ) R 59 73 74 76 76 PrFAL 10 8 5 10 13
ERS Rk 7 11 10 10 10 ##4 77 71 42 76 100
KA 0 1 1 1 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 7 10 10 10 10 Ja&E 8 A 77 71 42 76 100
R At 526 659 606 853 635  EBITDA 114 106 83 127 155
JHMFRAE 0 0 0 0 0  EPS(%) 1.52 1.39 0.82 1.50 1.97
WA 44 51 51 51 51
AN 59 156 156 156 156 2023A  2024A  2025E  2026E
R & 315 386 420 479 551
12 BB S RERE 418 592 583 647 731 BRI A(%) 9.4 46 0.7 16.4 9.3
R AR I AR AR S 944 1252 1189 1500 1366 &k AYHE(%) 275 -10.8 -40.2 82.7 31.2
EY =N P () 26.8 9.0 -40.9 82.9 31.3
FAES
24 £(%) 10.8 9.1 77 9.4 10.7
% F) % (%) 5.1 4.4 26 41 49
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 185 11.9 71 11.8 13.7
BEEHALR -166 241 -7 71 92  ROIC(%) 12.0 9.1 5.8 8.8 10.2
b IR 77 71 42 76 100  fEfiseS
718 4K 12 13 16 18 20 WA RAE%) 55.7 52.7 51.0 56.9 46.5
w435 A 12 8 20 24 25 & AR E (%) 315 28.3 43.4 385 30.2
BFEBHK 1 1 1 1 1 AFLE 15 15 15 1.4 17
TETEEHN -263 -331 -86 -48 54 smFLE 14 1.4 1.4 1.4 16
Atz T LR -6 -2 1 1 1 EE#RS
BT EFHALRA -53 -104 -7 31 23 ERARAHE 1.7 15 13 1.4 1.4
WAL 53 104 6 30 22 MR EEE 5.7 55 5.6 5.6 5.6
EeEidy 0 0 0 0 0 SAERFKAEE 15.2 16.3 15.8 16.1 15.9
H AR F AR 0 0 -1 -1 -1 FRARE ()
EFEHALR 274 294 71 37 A1 RO () 1.52 1.39 0.82 1.50 1.97
48 IHE 69 -10 112 11 2 BREENAKRIIED -3.25 -4.73 -0.15 1.40 1.81
KA 0 1 0 -0 0 BRAT (R 8.21 11.64 11.46 12.70 14.36
& B AL A 2 7 0 0 0 k&
FANARIE Do 21 97 0 0 0 PE 18.1 19.9 336 18.4 14.0
HRE T4 183 199 -183 -47 38 P/B 33 24 2.4 2.2 1.9
R H iR 56 -49 -85 3 28  EV/EBITDA 135 14.8 20.0 13.0 10.4
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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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T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
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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,

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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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. 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,

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 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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FEARARFLSXZABELEP.
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