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® 2025H1: ik 2.78 /L4, FlH+8%; V3#&44iHE 2898 7 L, FH-5%

oy 8] AR 2025 FFF4k, 2025H1, 28] 2A2.78 1T, FIHIEK 8.41%:;
)2 A4 F)E 2897.67 77 A, Rl T 4.58%; £.41 % 28.75%. &A144F 2025-2027
FBAFN, AT 2025-2027 F )3 B % AL A A 0.58/0.74/0.87 12T, A EPS
S A1 0.79/1.01/1.18 /A&, *F & % ATALH 69 PE 2514 50.8/39.8/33.8 4%, 4+
“HEFT IR

©2025% 6 A 30 HAFITES77ex, BRALGHREE, MEAITRATEHESR
2025H1 A0 & %52 LK 6063.42 77 L, B H¥EK 8.59%; il ML A&k 2.11
7, BHEK 830%. A E 2025 F 6 A 30 BANABFAEFITELHA 577
fe7, 2024 SFRMMAEFITE AN 448 LT, BFITERLIEK 28.79%. 43
BRABMECTL, CERABFHETL IO ARNS ., PR EELTE
HEEARRNS)TRES F SN T4 BT HEMROMARMERETEAZRE
AMAE. 2025 5F 8 A, NANELRTHRZEELAS (F£), AxEE 210
TR AR B A KA OR B B4R, T 36 A

® it 2030 F ¥ B RAAT b 7 3 MARK L 2] 1,365.65 10T

ARIEAR L2 WA IR 5%, 2019 F, F ERAAT LT HAELA 799.72 e, %
2023 F, ¥KZE 1,001.86 10T, R, Tki@REFARN RIE L5, £K
FAFERRSE S IESNT, ARTHAEA DHRFFAEKEY, Mt 2030
Fop B RT3 HALNE A B 1,365.65 12700 £ BRI FN 734 = Ak KR 69 K3
FF, PO, WARRFARITANENE R EZNEBIE K, A5G M2
K = E . KRB L EHRE, RBEP SCHABEFET K, SFHRAHLE
F R Yy, BOROTHRAR P ORI AR R, AR SR SR A B A0S AP L
MfRREHE. 2025 F, 2RI T OAIBET HARLM L 181CET, RAEME
GAHBORE T ERA LR, HATHBEP SR AKXELETRONETE K,
® AR T: THEREIHN G, TE2EF Sbm . BT HECRRAE,

W %8 & A B E 2845

A RIEL AR 2023A 2024A 2025E 2026E 2027E
B LN F ) 508 529 593 695 789
(L iEkE A 5T, HASHEE YOY (%) 204 4.1 12.2 17.2 134
BB BT R R — LR AT 3 B4 A (B 7 L) 61 55 58 74 87
‘ YOY (%) 20.5 -9.8 5.8 277 17.6
#) -2025.6.17 24 %(%) 28.2 28.1 282 285 283
(et REEARL P SHANER, T AAE%) 11.9 10.3 9.7 10.6 11.0
RHAET A& S —dbx iz ROE(%) 13.5 11.7 11.7 13.7 14.6
&R Y 202537 EPS(&M%) 0.83 0.74 0.79 1.01 1.18
[ " P/E(4%) 48.5 53.7 50.8 39.8 33.8
(g SR S, IREAH g 6.5 6.3 5.9 5.4 49
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 485 497 497 596 613 A A 508 529 593 695 789
e 66 61 30 28 41 RSN 365 380 426 498 565
R &Y YR &) 225 231 283 305 361 B ALAAR M A 4 4 4 5 6
Hpb gk 7 9 6 11 9 FLHA 23 23 27 31 37
AT IR 5 10 1 13 3 FER%A 30 36 39 42 47
oy 123 151 133 188 154 #HA%A 20 27 32 35 35
AR 59 35 45 51 4  wEHRRA 0 1 2 3 3
R T > 212 292 297 323 329 FAERMEBK 2 -1 -2 2 2
KA 0 0 0 0 0 ks 7 6 6 7 6
2w 123 189 195 208 208 AAMEEFAE 0 0 0 0 0
TF = 53 51 60 72 77 BRHNE -0 -0 -0 -0 -0
H AR R T 36 52 42 43 4 FEREKE 0 1 0 0 1
gl 3 697 789 794 919 942 FLAHE 70 62 67 84 99
A G A 224 261 257 339 309 BN 0 0 0 0 0
s BHE K 24 31 22 65 22 sk 1 1 1 1 1
REAT 235 B AR AR 141 157 172 209 219 AEEH 69 60 65 83 97
HAbF ) R 59 73 63 64 68  FriFAL 9 6 8 9 11
ERS Rk 23 62 42 41 39 #FE 61 55 58 74 87
KA 2K 9 25 21 17 11 VBB AR AR S -0 -0 0 0 0
HALAER ) 5 14 37 21 24 27 va & £ 8] % A1 61 55 58 74 87
R At 247 322 299 380 347  EBITDA 83 79 87 109 125
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.74 0.79 1.01 1.18
%N 73 73 73 73 73
H AN 211 211 211 211 211 EEFg RS 2023A  2024A  2025E  2026E 2027E
RS & 164 182 210 242 282 ARk#eA
12 B EN A RAE RS 450 466 495 539 594 Z AN (%) 20.4 4.1 12.2 17.2 13.4
A AR AR A 697 789 794 919 942 B ALALE(%) 19.5 -12.1 7.8 26.7 16.9

V38 TBE) AT ) 20.5 9.8 5.8 27.7 17.6

KAV A

25 & (%) 28.2 28.1 28.2 28.5 28.3

A E (%) 11.9 10.3 9.7 10.6 11.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.5 11.7 11.7 13.7 14.6
BEEHALR 31 93 55 35 123 ROIC(%) 125 10.1 10.9 12.0 13.8
b IR 61 55 58 74 87  REfEEES
718 4K 13 17 19 22 25 WF RATE(%) 35.5 40.9 37.7 413 36.9
W %% A 0 1 2 3 3 H R E %) -6.5 6.6 6.1 14.0 3.1
S TP 0 0 0 0 0 A E 22 1.9 1.9 1.8 2.0
BTEFELH -47 25 -31 -64 A E 1.6 1.3 1.4 1.2 1.5
Atz T LR 5 -5 7 0 e i)
BT EFHALRA -66 -77 -29 -47 30 ERARAHE 0.8 0.7 0.7 0.8 0.8
WAL 66 76 26 47 31 JL MK 2K B 4% % 3.1 2.8 3.0 3.1 3.1
EeEidy 0 0 0 0 0 AR ASEE 3.6 2.8 3.0 3.0 3.0
H AR F AR 0 -0 -3 -0 1 HFR#EHE (L)
EFEHASR 24 -18 -57 35 35 ERROKE (RATRETR) 0.83 0.74 0.79 1.01 1.18
48 IHE 5 7 9 43 44 BRREENERCRANED 0.43 1.27 0.75 0.48 1.68
KA 6 16 -4 -4 S5 BT A (RAAER) 6.13 6.35 6.74 735 8.10
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 48.5 53.7 50.8 39.8 33.8
HME T ALK -35 -41 -44 -74 13 PB 6.5 6.3 5.9 5.4 4.9
R H iR -58 -1 31 -47 58  EV/EBITDA 35.2 37.7 33.9 27.6 23.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

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,

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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.
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