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K BFIGEHKE, ST FELIK

/N E) KA 2025 S 3R, 2025 S E R ER AT 16.73 1275, B 7.03%; )2
4 A8 063127, F¥#% 18.68%; F=dEja&#44 053121, R 16.24%;
A, —F2FERBI 09110, REK 0.70%, 52H1a54% 478 0.39 1
T, R K 20.86%. —FE NS BAI Y kL, HEbtEMF AR SRR R
RANHEEHEARLE K, FFAIJLERBINS AT LG ZEEHRE. £5
TR

XHERRHE R

B —FEIMEHKE, LAERAZAFEELETS, 2025 F LFF, AE LA
£ 34.75%, BlHem ) 012 pet, A A EFE (B A 1.47%, FlrbiRst 0.21
pcte EP, % g £AHFE% 3551%, R 0.75pct, FRLIHA 1.87 pet,
HRANEE (HE) K 091%, Ftizs 0.14 pet, FRLHHA 0.34 pet. 2025
LN HRE T R E K 27.72%, B 0.34 pot, EFHFKE AN 089 12T, R
3 K 16.78%.

B HERBMHRERE &K, SHERKNHEERA. 2025 F LFF, M
FHANE 17.24 B ok, B3 K 34.69%, & Wik N4 3.47 12, R rb3gK 25.19%,
FIEA] 117 1L, B 3541%, 2135 Tk i?uaé’uz}ﬂ/e.[ﬂvfw%iér
k T AR, B }‘L‘g/% 7{“”%@1}] M ERR K, rj M A% R K 5 55 2,
42 50.85 7wk, FbigK 11.20%, EIEFIK 8.67 12T, FigK 6.31%, 5
24261127, R K 9.13%, AREEEImFNITLE RKAETKEOTET,
B B RE R R Ay e MM A R E R K, FERYLE, ARMAET LR
REMSE, BARAADHE—FRHA,

B WXEXIEFENE, BALFES AR 2025 F LFF, N8 m KB
REFTRIALGFBAE, ERKE, BE, ZBFMBBREFEFRE, 55K
bk, HBRKIIHE, ZMEE, MEKEEESTE, RN EHHBIELE,
. FEREEINFAINFGETRELS, FRAENEEN DAL, H43
BINE PR RBEME T, B LSFEAFEE K, RIEFLFEHYE. HK

—FR

AR S b H, S A AT KR B R P RFHG KRS,
118
B OFEIRBIIN AT LERMEAEE, KNS RAEAA M, T
2025-2027 £/ 8] )2 &4 A4 H H 1.51, 2.03, 2.49 12 7; EPS % %% 0.35. 0.48.,
0.58 L; PE %1% 30.6. 22.8. 18.6 1% 4+ 8] EAFL,
R IEE B R E
B RBRRATRY, THEERKELRATAL, RN LKL,
BRX#HE
f4H: 12A318 2023 2024  2025E  2026E  2027E
FEBNART BF) 3,582 3,555 3,639 4,114 4,531
K E(%) (3.6) 0.7 2.4 13.0 10.1
EBITDAAR T A7) 510 419 559 686 776
a4 FANR T BF) 160 96 151 203 249
K (%) (443)  (40.2) 57.7 34.2 22.7
RAEARFF LB (AR T) 0.38 0.22 0.35 0.48 0.58
SRz A AETRN (7% ) / / 176 213 /
PN (%) / [ (1409  (4.73) /
A& (1%) 28.9 48.3 30.6 22.8 18.6
T F (1) 1.1 1.1 1.1 1.0 1.0
EV/EBITDA(4%) 12.6 11.2 11.4 9.1 7.6
AR (AR ) 0.2 0.1 0.2 0.2 0.3
B8 % (%) 15 1.3 15 2.0 2.4

TAFRR: 2T, FHRIER TN
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B%& 128 2025 F L¥ S5 HE

(87 ) 2025 & L 45 2024 ¥ 5 Bl K (%)
—. B BAN 1673.04 1563.14 7.03
=, BLERA 1572.99 1471.36 6.91
HF: BlRA 1091.69 1018.13 7.23
2 WAL B e 17.45 14.54 20.00
e A 203.24 191.40 6.19
&8 5 A 141.58 142.33 (0.53)
R R 89.06 76.27 16.78
W %55 A 29.97 28.69 4.47
=, AizEi

NARMEE K E 5.05 3.01 67.81
BRI E 3.75 2.74 37.21
FERERE (2.40) (1.66) (44.50)
7 BALR K 1.69 3.44 (50.97)
15 SRR % (10.10) (9.63) (4.94)
H Ak s 19.80 26.43 (25.09)
9., kA 117.83 116.12 1.48
Aa: Bk SN 0.19 0.54 (63.97)
B B E b 0.79 1.91 (58.34)
. AHEH 117.23 114.75 2.17
W PTIEAL 18.81 15.02 25.22
o5, HAE 98.43 99.73 (1.30)
e VEEARE 35.18 46.44 (24.24)
Y. BEBNE) & A 63.25 53.29 18.68

AR N TNE, Wind, PR E

Bk 2A3) 205 FE_FEMFHZ

(87 ) 205 FE—F5 2024 5K =% K Bl K (%)
—. B BN 991.41 984.54 0.70
=, BLERA 912.13 891.25 2.34
£ Bl A 639.37 642.27 (0.45)
7 b4 B e 10.95 8.09 35.41
HERA 127.74 120.61 5.91
%A 67.43 68.91 (2.15)
AR R 50.26 38.17 31.66
%% A 16.38 13.20 24.07
=, Rz EhE

ANARMEE I E 5.00 3.01 65.94
HFTME 2.91 (0.01) 23978.86
F R BN E (0.27) (0.39) 30.33
= BALBE K 0.32 1.63 (80.25)
15 B AEAR % (27.73) (36.95) 24.94
H A 10.99 12.70 (13.46)
., kA 70.49 73.28 (3.80)
Ha: F Ak IR 0.13 0.41 (69.03)
W Bk 0.74 0.59 25.23
. FlEEHR 69.88 73.09 (4.40)
W PTAEAL 12.12 9.27 30.76
SN HALE 57.76 63.82 (9.51)
R VHBRARE 18.84 31.62 (40.43)
X, 1BEBNE)EAHE 38.92 32.20 20.86
TR : sals 4, Wind, FHEEXR
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 3582 3555 3,639 4,114 4531 441 233 174 216 290 356
ELIZ SN 3582 3555 3,639 4,114 4531 ArIEHELE 251 241 311 347 371
7 kR A 2324 2390 2377 2,661 2916 FiEHLLH (90) 161 (74)  (349) 41
B LA AR e 30 31 33 37 41tk (25) 5 62 52 57
HERA 375 377 400 440 480 BEFHALRK 370 581 515 341 825
EERA 305 285 309 341 372 FARAXH (338)  (246) (475) (175)  (230)
RS 217 184 182 206 227 BKEH (267) (57) 0 0 0
%% A 52 51 58 62 60 At 1 (23) 5 5 5
Hplk s 44 55 49 45 50 #EAEHALR (604)  (326) (470)  (170)  (225)
FEBALB K (5) (16) ) ) (2) ARATHER (201) 96  (247) 177 (394)
15 FRAEAR % (68) (96) (88) (87) (89) MEALARF (174) (83) (81) (92) (112)
F AL EME ) 4) (3) (3) (3) #H#e 513  (456) 142 (161) (10)
ANRMALT A 5 0 0 0 HXFEHALR 138 (443)  (187) (76)  (516)
HFME 12 8 8 8 HALRK (96)  (189)  (141) 95 83
IR 0 0 O GFHAM: 2N, P HRIERTA
ER R IR 258 196 244 327 400
kSN 1 1 3 2 2 M HAAE
Bk 5 3 6 5 4 %4%R:12A318 2023 2024 2025E 2026E 2027E
F) 8 B AR 254 194 241 324 397 AKEEH
P13 AL 21 20 25 34 41 FAMNIE K E (%) 36) (0.7 24 130 101
R 233 174 216 290 356  E Ak A)IEE K E (%) (35.2) (243) 250 338 222
UE 3 & k-1 73 78 65 87 107 VIETEREEFNIBERE) (44.3) (40.2) 57.7 342 227
V2% A 160 96 151 203 249 BALFT A HEIE K F (%) (346) (31.2) 395 366 195
EBITDA 510 419 559 686 776 BALATIEATA)EE K £ (%) 7.4 (17.9) 33.6 22.7 13.0
EPS(R #7 it A 4%, ) 038 022 035 048 0.58  EPS(RALANEF)IE K E(%) (44.3) (40.2) 57.7 342 227
AR 2N o, P HGER TN RARES

B AT A8 % (%) 7.2 5.0 6.8 8.2 8.9
TEAIREART BF) % A5 % (%) 72 55 67 79 88
SF4H: 124310 2023 2024 2025E 2026E 2027E E£AE(%) 351 328 347 353 356
AT 4931 4824 4790 5275 5495 )34 A10E E (%) 45 2.7 42 49 5.5
Uil 1,003 869 728 823 906 ROE(%) 38 22 35 46 5.4
R 2741 2816 2,846 3,097 3,197 ROIC(%) 35 25 33 45 55
A E 52 49 54 62 66 4EffAE A
Vo 453 419 449 523 542 F & AfwF 0.4 0.4 0.4 0.4 0.4
AT AR 71 83 70 101 86 # it 0.2 0.2 0.2 0.2 0.1
&R &~ 80 54 79 70 93 AHLE 23 24 23 2.4 28
HARRF T~ 532 535 564 599 604 EiBREY
AR = 3029 3061 3212 3046 2902 BKEFEEE 0.5 0.4 0.5 0.5 0.5
KA 110 115 115 115 115 RKIRHK A 45 13 13 13 1.4 1.4
AR 1,861 1,741 2,067 1,999 1,922 mAFKkHJEHE 10.6 11.0 11.3 115 115
R H = 473 462 465 465 464 HAE
HAeKAT > 586 743 566 467 402 AEE %R E (%) 10.5 10.6 11.0 10.7 10.6
¥ = At 7960 7,885 8003 8321 8,397 &I ME(%) 8.5 8.0 85 8.3 8.2
A R AE 2,153 2,018 2,047 2,161 1,997 HKFNE%) 6.0 5.2 5.0 5.0 5.0
KA 630 781 569 747 353 W43 A& (%) 1.4 1.4 1.6 15 1.3
AT IR 359 286 355 363 424 HREIAR(T)
AR R AR 1,164 950 1,122 1,051 1,220 ARG (A REE) 0.4 0.2 0.4 0.5 0.6
El3 XN g 1,094 1,056 1,009 1,015 1,012 HRLEALREIHEE) 0.9 1.4 1.2 0.8 1.9
KA 155 100 65 65 65 B (RATHER) 9.9 10.0 10.2 10.4 10.8
H A K A A AR 939 956 944 950 947 BT 0.2 0.1 0.2 0.2 0.3
f At 3248 3,073 3056 3,176 3,009 fk{AkE
N 420 433 426 426 426 PIE(R #T#7%) 289 483 306 228 186
b HEFAE 483 543 608 695 802 P/B(F#H i) 11 1.1 11 1.0 1.0
V2 & N B IR AR A 4229 4268 4,339 4,450 4,587 EV/EBITDA 126 11.2 11.4 91 76
R AR R AR B A 7960 7,885 8003 8321 8397 MWH/AMEK (1) 12.5 8.0 90 136 5.6
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
202559 H 8 H 74 3
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
A S w2 §

% N FH IR B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B #otimaA S M E KR 6-12 S A MAZAR K B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 A R IR T R ARG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wi A ATV EIE B AIRE IR0, RBADH T k. PREFEARR TAH L 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
VASM G R, PARERRE AR A EA F Mk, AR CAIG AR {fr. RALIE M hE RAR
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS

AR PR T & LA T IR, R AT BRAE, T BT £ 78, #R AT 8 40,
ABETHMBRIER . FHE 2 IS ENSAAEAETIT AR ERN T B TARNFL, &
A& TBEAE A 18T ALAILT 0 Lo

3T A 89 R IR A AL HF SR R LAY 35 7 SBRIE, AL TR B AR R SR sk & LA A AT o SR
TR, AREFTRG TR, &L AT R & R RIE R AT AR AT B 26 R b,
TR P AIRE T RIEA R LR T LGOMAE ., IMEARMNT i L LA 3T %,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 315 &L A B . KRS F 6 RB RN BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o
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