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® 2025H1: Ik 1.98 124, FlH+14%; 1384518 4710 5 4, Fk-1%

N B RAR 2025 FFFAR, FHEIK 1.98 12, FlHIEK 13.53%; V3440
4709.89 77 7L, BT iH 0.80%. H&ATLEH 2025-2026 53 #7345 2027 5 &4 M,
At )aE A AE S A A 1.05/1.23/1.42 12T, 3T EPS %1% 0.80/0.94/1.09 7T/
B, RS ATAZ M9 PE A1 4 24.1/20.5/17.7 4%, A4FR4ER B 5HRM I #k
HAH T, BB CENT TR

® 2025H1, ABBEIE KK, BRFRXEATH, »MA B HFEE+P
2025H1, A8 % A B S B4R L A5 I E K 1.86 127, 280.01
7 7 21.00 77 s 101.43 77 T, BB E 30+13.21% -13.28%. +62.68%- +22.80%.
2025H1 NS ARMALE ., ®IFEE P, BHUFBE AT, 35 ML 45 5 ABITHE
K, BI5750.04 7, FEHEK 16.13%. 2024 F 11 A, »Naa9cLFF2 3
FAER AT (M) ARASRITEXIAEIAR, R B ZXAFHHE P,
BE2025F 6 A 30 8, nNaEZIA1.051T, 3 2024 5F 12 A 31 B 3o
8,905.00 77 7T, §ha 544.62%, &R T AT T s FHEALIHZEF > 819 7
PRI B A TR B EIRIENIE e, 4B 0 AT TAZHIE e 5] AN ) A K3
52024 5512 A 31 B 342 2119.56 77 L, ¥4 82.83%; 4 3] R AT 8 #/ &
FHHETGN R T3 b £ &R &,

O AEABRBTHEARFHUTHINF

ARAE N BN, P BARE KT KA 69 A E REAHT ko ArikE 2024 A E A
BBTHA TN : 2HAELBRBTHAALKLE 3239 1LL): 2R AFLE
B HIAEFTIHFM 2023 F45 3239 LK E 2029 F4 34.16 1o,
HEALHEKE 1.04%. YEEHAEFHKE, THAEEH R ALE L R AL
RESBRFE—FT T K, ®Ib, R A Al KB PSFHXHMBGER (o
JRH5. fFiesam) AT LEREETE K, CHFEFREN) EHREELELY
WA ER LS, 2REEALCANE KBREK, RN, 28R ENL
=, HEHAEFRERRNSA. BERGALRE, RARIGHR S #HK

® M [44RT: BRHAMA LK RIE, ILEE GRS, =& EH At E b R4

W % 2 A B E I8 AR

A% 2023A 2024A 2025E 2026E 2027E
R NCE D) 329 347 402 459 536
YOY(%) 2.5 5.5 15.8 14.2 16.8
Ja £ % A3E(F 7 ) 86 89 105 123 142
YOY(%) 10.2 33 18.1 17.2 15.8
£ E (%) 40.4 42.0 40.4 419 41.0
A E (%) 26.1 25.6 26.0 26.7 26.5
ROE(%) 17.0 15.9 16.4 16.8 16.9
EPS(#5%/70) 0.66 0.68 0.80 0.94 1.09
P/E(4%) 29.4 28.4 24.1 20.5 17.7
P/B(f%) 5.0 45 3.9 3.4 3.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 327 336 402 493 591 FBREA 329 347 402 459 536
N4 212 197 302 351 456 TR A 196 201 240 267 316
R &Y YR &) 75 84 70 89 90  FLAE A0 5 5 5 7 7
Hpb gk 0 3 EIL 80 3 4 4 7 6
AT IR 2 4 0 4 £33 A 22 24 26 31 34
oy 37 45 29 47 43 FEAHA 14 18 17 21 21
AR 1 3 1 2 2 MERA -5 -6 -7 -10 9
R T > 229 275 286 296 313 = RALAR K 0 0 0 0 0
KA 0 0 0 0 0 ks 3 1 4 4 4
B3~ 181 182 192 194 197  AMAMEEHIE 0 0 0 0 0
TF = 39 71 79 90 106 #&FAAME 0 0 0 0 0
H AR R T 9 23 15 12 10 FAREKE 0 0 0 0 0
gl 3 557 611 688 789 904  ELAHE 99 101 120 141 163
A G A 36 40 36 44 49  FAIMEN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 24 26 22 31 35 AUEEHR 99 101 120 141 163
HAbF ) R 13 14 13 13 14 Prf#t 13 13 15 18 21
ERS Rk 15 13 13 13 13 %44 86 89 105 123 142
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 15 13 13 13 13 va & £ 8] % A1 86 89 105 123 142
R At 51 53 49 58 62  EBITDA 111 116 134 155 178
JHMFRAE 0 0 0 0 0  EPS(%) 0.66 0.68 0.80 0.94 1.09
%N 119 119 131 131 131
FTANAR 160 160 148 148 148 EXRZLEIES 2023A 2024A 2025E 2026E 2027E
(RS & 227 280 350 431 529 ARk
12 B EN A RAE RS 505 558 639 732 842  FALMAN(%) 25 55 15.8 14.2 16.8
A AR AR A 557 611 688 789 904 B ALALHE(%) 9.6 2.7 18.7 17.1 15.7

V2B TE N )4 Y) 10.2 33 18.1 17.2 15.8

KAV A

A E (%) 40.4 42.0 40.4 41.9 41.0

%A F (%) 26.1 25.6 26.0 26.7 26.5
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 17.0 15.9 16.4 16.8 16.9
BEEHALR 118 88 151 97 167  ROIC(%) 16.1 152 15.7 16.0 16.1
b IR 86 89 105 123 142 Bixse A
718 4K 16 18 17 19 21 W RAE(%) 9.2 8.6 7.1 73 6.9
W %% A -5 -6 -7 -10 9 % R E(%) -39.9 -33.6 -45.9 -46.7 -53.1
BFRK 0 0 -0 -0 -0 WAL E 9.0 8.4 11.2 11.2 12.0
BTEFELH 17 -18 35 -35 11 A E 7.9 7.2 10.4 10.0 11.1
Atz T LR 5 5 1 0 1 BB
BT EFHALRA -37 -67 28 29 38 ERARAHE 0.6 0.6 0.6 0.6 0.6
WAL 37 67 28 28 39 Rk EHEARE 4.6 4.4 53 5.8 6.0
EeEidy 0 0 0 0 0 AR ASEE 5.7 8.2 10.0 10.0 9.6
HEFALR 1 1 0 -1 1 iR (L)
EFEHALR 25 -37 -19 20 24 RO (F AR 0.66 0.68 0.80 0.94 1.09
48 IHE 0 R ENERGEAHED) 0.90 0.67 1.16 0.75 1.27
KAt 0 FRA S (RATREE) 3.86 427 4.89 5.59 6.43
£ 38 B3 e 0 0 12 i S
FANARIE Do 0 0 -12 0 P/E 29.4 28.4 24.1 20.5 17.7
HRE T4 25 -37 -19 20 24 P/B 5.0 45 3.9 3.4 3.0
R H iR 58 -15 105 48 105 EV/EBITDA 20.8 20.1 16.7 14.1 11.6
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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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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
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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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