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B 2025/9/5
L AT AN (L) 24.59
— & & RAK(L) 31.98/9.97
EAA(TL ) 18.03
ARABFAE(T L) 9.1
B AR (LAL) 0.73
AR A (fLRT) 0.37
I3 A #FE(%) 359.34

At AT AT 5T B A

® 2025H1: B 1.0212%, FH-9%; 1384411 2504 5 L, Flk-13%

N B KA 2025 F43R, 2025H1, NS FAELILN 1.02 1274, BT E 9.42%,
V3 B4 A1E 2504.08 7 L, BT R 12.92%. &A%+ 2025-2027 55 B4 700,
it 2025-2027 SF 02 # 4 A 9 A A 0.68/0.79/0.92 1e T, 3t EPS A
0.93/1.08/1.26 /A%, *F & B ATAZM PE A1 4 26.4/22.7/19.5 1%, A4F» 8 % #%
A ARG LG R, R B R,

® 2025H1 £ 3 #E K& X B BB IR +6%, FBA B > iR+
2025H1, ©IFF 47 @ F A BRI EIL 8185.15 4, R TE 12.41%; w3
% R e X P o B A B ALK 1971.29 77 L, B 38K 5.55%0 AR E 2 8] 2025
F8AMNE, NAEKEMA “FF 120 FTREEGF@ER § HEEHHENIT
T XTFR B EEONER " Fe “HF KPS E T CBENER, TR P . 2025 F
1 A 10 B, #EFNdkzZ, BiTHEFR4ESEE T,

O N EEAHAK, HE 2025H1 A A XA EA 91 7

ME202556 A308H, NAAZMAEA 91 @W: AFEARAEA 16 4,
BINKAER 4 . 2024 FANETFKTEPIFT ZRETERE, LIEERR
F: (1) TAFGENFHLTKR, Z5RAFL), $LTHAFNRERERE
. k. KAMFQEER; Q) BRHFFAFTREGHF ALK, BEMLE
M, By TRMEE, BETHREZG 42, Q) &R TEARET NG E
BEARTAR, RITIFEG @ L7875 XegEpt; (4) FRIEFSE
XA T RIFE B LT SINE, R 5HRLIFR L&A S, A0
FREAAEGFRLE R s, ZEFRARRIRNRI T A8 Fmtd 7, &
ANEAKRG T IeE L e T BR G LR,

O AT : BF RN, BRMAMIEESNINIE, SMLICEREFH NG,

W %8 B A2 B A AR
AR 2023A 2024A 2025E 2026E 2027E
X RIRE F LN (T ) 211 223 259 298 348
YOY (%) 16.7 5.6 15.8 15.1 16.8
(s ZRFABEE K+ EET NS BH4AEE T L) 56 59 68 79 92
F, EEAERG A3 BEE—hR _YOY(%) 36.0 6.2 15.2 16.1 16.5
5 B ATY 2025.6.27 2 H) (%) 414 413 40.8 41.6 41.1
P % H £ (%) 264 26.6 26.4 26.7 26.6
CAAwr a7 3 K48 RS, 2024 Tpopoy) 20.6 19.6 19.9 20.7 213
Ao b4 AT 46% L RATE &R EPS(HEH/T) 0.76 0.81 0.93 1.08 1.26
) -2025.3.16 P/E(%) 323 30.4 26.4 227 19.5
(b 30 35 R K o B AT P/B(4%) 6.7 5.9 5.2 47 4.1
HIERR: BB, FFRIEAF T
2024Q13 Jadp A R8Tty oA R TERIER TR
B2 A) -2024.11.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 213 236 263 247 288 FRMA 211 223 259 298 348
N4 102 110 152 114 136  FlmAik 124 131 153 174 205
R &Y YR &) 36 41 48 53 67  FLAE A Ao 1 2 2 2 3
HA K 2 3 2 4 3 R 8 7 9 11 11
AT IR 0 1 1 1 FEER 11 12 14 17 18
oy 31 36 32 38 44 FEFR 11 11 13 16 17
H AT 40 45 29 38 37 MEHA 2 -3 -3 -3 -3
R T > 122 149 151 227 241 = RALAR K 2 -1 -2 2 2
KA 1 2 2 3 4 ks 1 1 1 1 1
B %~ 14 103 101 177 189  AAMEEFHIE 0 0 -0 0 -0
TF = 23 23 30 33 35 BRAME 3 2 3 3
H AR R T 84 21 17 15 12 RAREKE 0 0 0 0 0
gl 3 335 385 414 474 529  ELRAIHE 61 64 76 88 103
A G A 64 80 70 91 94  FIEIPEA 3 4 4 4
%2 A 3 0 0 0 0 0 T kk 0 1 0 0
REAT 235 B AR AR 52 68 55 79 79 FUEER 64 68 79 92 107
HAbF ) R 12 12 15 11 15 Pifg#t 9 9 10 12 14
ERS Rk 0 1 1 %A 56 59 68 79 92
KA 2K 0 0 0  YHEBAME 0 0 0 0 0
e R AR 0 1 va & £ 8] % A1 56 59 68 79 92
R At 64 81 70 91 94  EBITDA 66 70 82 97 115
JHMFRAE 0 0 0 0 0  EPS(%) 0.76 0.81 0.93 1.08 1.26
%N 47 61 73 73 73
H AN 127 114 102 102 102 EXEILERTES 2023A  2024A  2025E  2026E  2027E
(RS & 94 123 153 192 237 ARK&eh
12 B EN A RAE RS 271 303 344 383 435 BRI (%) 16.7 5.6 15.8 15.1 16.8
R AR I AR AR S 335 385 414 474 529 & LALE(%) 345 4.7 17.8 16.3 17.0
V2B TE N )4 Y) 36.0 6.2 152 16.1 16.5
KAV A
A E (%) 41.4 413 40.8 41.6 41.1
%A F (%) 26.4 26.6 26.4 26.7 26.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 20.6 19.6 19.9 20.7 21.3
BEEHALR 64 65 58 90 79 ROIC(%) 20.1 19.0 193 203 20.8
b IR 56 59 68 79 92 fEfEES
718 4K 3 3 5 7 10 35~ AT E%) 19.0 21.1 16.9 19.2 17.8
W %% A 2 -3 3 -3 3 H R E(%) -37.8 -35.7 -44.1 -29.8 312
#ZFEMK -3 3 2 -3 3 AR 33 29 38 2.7 3.1
BTEFELH 4 2 -10 10 -6 sFhbE 2.8 2.5 33 2.3 2.6
Atz T LR 6 6 -1 -1 -1 e i)
BT EFHALRA -106 -29 10 -90 21 ER AR 0.7 0.6 0.6 0.7 0.7
WAL 70 28 7 82 23 mMKRHKAHEE 6.2 5.7 5.8 59 5.8
EeEidy 37 2 -1 -1 -1 RAT T 2K B 4 & 3.0 22 2.5 2.6 2.6
H AR F AR 1 0 18 -7 3 HEAKAE ()
EFEHASR 33 -30 -26 -38 37 EROKE(RATREE) 0.76 0.81 0.93 1.08 1.26
48 IHE 0 0 0 0 FNEEINE RIS 0.87 0.89 0.79 1.22 1.08
KA 0 0 0 0 FROF T (RATHER) 3.70 4.14 470 5.22 5.93
& B AL A 0 14 12 i S
FANARIE Do 1 -13 -12 0 P/E 323 30.4 26.4 22.7 19.5
HRE T4 34 31 26 -38 37  P/B 6.7 5.9 52 4.7 4.1
R H iR -75 7 42 -38 22 EV/EBITDA 253 23.5 19.7 17.0 14.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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 QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %
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