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B £ 2025/10/23
L AT (L) 19.21
—F R B RIK(T) 24.53/6.70
EAA(L ) 195.58
ABT{E(T L) 195.58
B A(LRD) 10.18
AR R (1LAT) 10.18
I3 A #FE(%) 399.07
A A Y- B
— AMAH 7300
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2024-10 2025-02 2025-06
HBEERR: RR

A8 XA AR
Q2 dkHzRLIB K, RAHHEE, £
FREMA. HRECTFHEHFKE—
N E)AE B R ATIRAED -2025.8.28
€2024 FLHAKE, 2025Q1 L4Kk
£, AIFEH WAL E Sk E—0 8 E
& ZARED -2025.4.25

® Q3 BNk, FEAAERLE K, HAEMM, MRAALLADRBRE

OB KA 2025 SFEFHR, MEFFEFIAEI 38.03 12, RIHA17.2%; Jad4
A1E 2.83 12T, F+19.8%; FodE441id 23210, Fl+45.1%, AE42 % AR
BEER 5702 5 AHANE BB EGBUFAN . EF Q3 FAEI 13.72 1L,

Bl He4+22.1%. FRI+5.8%; VFE4 410 093 12T, R k+21.3%. F-5.9%; I=
E4ANE 0.73 12T, FlH+44.6%. Fr-11.1%. 8] Q3 ki &M, s
10 Bk R AA A 1.00 T (AFL) . JALEHFBA TN, Tt 2025-2027 525
HFNES A A 4.06. 5.13. 6.16 1271, EPS %A1 040, 0.50. 0.60 T/AZ, 4T
Mt PE A 48.2, 38.1. 31842, MAAFE., SMAaRRMBEENH AR
Bk, mmbESai, SMNAEFATRBARK, 48 “EN” L

® BRIRAAMBE, RAEKEE., LFBEMH. € FTHHFAFKE

(1) o de$: 2025 AT =2 &, N a) W Tohmdt. #TALRMA. RFEMA
W F AR, FRER PR AT A E K 3.60, 9.98, 10.12. 11.02. 1.13 127, FlH+2.6%.
2.3%. +20.7%. +37.2%. +0.4%; 4= AR 3.95. 4.24. 8.95. 548, 1.26 7wk,

Bl Fe+7.3%- -17.2%. +25.0%- +28.4%. +8.9%; I~ a-H. & M 9,109, 23,536, 11,308,
20,111, 8,982 /b, RFH-4.4%. +17.9%. -3.5%. +6.9%. -7.8%. i T #3¥%
FREABREGERNCIRAHEE., HRAEALERN LT RAKERE, &
REFHAE (UG RBLEIEAAG . EHEERAS . S ARAS. BERBKIEE), F
B RS R E AR E 5 A S dE BIRA), NS AT ZF B A, A AR
MR K. (2) BAIREY: N3] 2025 FaT=F B4 B LA E, A E55H
16.15%- 7.15%, B Eb4H1+1.55. +0.29pcts, 842 2024 SF4R 9 #1+2.23. +3.7 1 pcts.
MR, A B NE AR “ S AT R R IE AR WAL B 78 F = AR (A
MEHTAEFR), BREAEXETLLH 10,558.38 7 LAKAKANR R T £

® A [eHRT: A SRR, FRKEFRBINI., & o ZRMANAE B

W %48 & Ao A B AR AR
A% 2023A 2024A 2025E 2026E 2027E
AN (E T ) 3,737 4,470 5,400 6,372 7,532
YOY (%) 2.7 19.6 20.8 18.0 18.2
)z #0441 (F 7 L) 326 181 406 513 615
YOY (%) 214 -44.5 124.1 26.4 19.9
A E(%) 19.0 13.9 16.9 18.2 18.7
R F (%) 8.7 4.0 7.5 8.0 8.2
ROE(%) 6.5 33 8.1 9.6 10.6
EPS(# /1) 0.32 0.18 0.40 0.50 0.60
P/E(1%) 59.9 108.0 48.2 38.1 31.8
P/B(#%) 45 45 42 3.9 3.5
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& 1: 2025 W=FZR: NEELTHHENFSA, L TLEMH. AFRAH. FRRMAEA NS

WIS HE %ﬂfﬁ T\é\‘ﬁ’%ﬁx‘
(77 wk) (fe ) (/b))

W, T 4% 44t 3.96 3.95 3.60 9,109 7.3% 2.6% -4.4%
#7 A R A 4.27 4.24 9.98 23,536 -17.2% -2.3% 17.9%
52 A A 9.25 8.95 10.12 11,308 25.0% 20.7% -3.5%

%, F 4 5.49 5.48 11.02 20,111 28.4% 37.2% 6.9%

IRBR PR A A 1.32 1.26 1.13 8,982 8.9% 0.4% -7.8%

BITERR: N8l nd TFIRIERAT AT

M& 2: 2025Q3 3/tb: A SR L% MF. AFBEMAHERNFTH, ©FH4H. FHREMHEANSE

e EE HE Tk FAREHR  HE & Bl TRAREH FosE
(7o)  (FHw) (L) (F/ek) Bl kb Rk Fl kb B3Rk
%, T 48 % M+ 1.49 1.51 1.38 9,134 4.4% 19.6% 6.3% 21.3% 1.8% 1.5%
# 58 IR A 1.49 1.53 3.35 21,938 22.3% 6.0% 9.9% -5.4% -10.1% -10.7%
F 52 BE A 3.24 3.28 3.75 11,427 18.4% 7.7% 13.8% 10.9% -3.8% 3.0%
LA AR 2.04 2.08 4.14 19,932 50.1% 10.3% 54.3% 10.3% 2.8% -0.01%
PR LR A 0.52 0.43 0.39 8,881 21.6% -12.3% 12.8% -10.2% -7.3% 2.4%

BIERR: NElnd FFIRIER LA

Mt& 3: 2025Q3 Fltb: N3 2 2RMHRBEEWH . PTA S FHHEM BT
2025 % 7-9 A 2024 579 A

EHd (%)

i 34
KRB K T/ 5,245.29 6,165.54 -14.93
W EE- Tk 25 ok, 2,093.06 2,097.10 -0.19
PTA Tk, 4,464.97 5,176.60 -13.75
RE-T k25 ok, 6,122.58 7,362.62 -16.84
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3550 3492 4311 4653 5770 BN 3737 4470 5400 6372 7532
N4 1189 950 1147 1354 1600  EFakag A 3027 3848 4485 5211 6123
R &Y YR &) 1169 1448 1811 1976 2534 FLALE A Ao 27 39 43 51 63
Hpb gk 50 55 71 78 99  F&H A 60 59 81 96 121
AT IR 64 84 95 117 133 FHE%M 148 139 151 178 212
oy 498 418 650 591 868  ATE A 202 192 205 247 292
AR 580 537 537 537 537 ME%A 73 92 62 68 81
ERB T 6369 6951 7644 8286 8874  FEMAEM K 22 6 -8 -11 -15
KA 195 149 109 72 36 Htbdes 106 73 50 20 20
2w 3496 4338 4847 5335 5794 DMAMET IS -1 -1 -1 -1 -1
TF = 537 519 567 619 672 BFHMHE 22 24 14 18 19
HAIERF T~ 2142 1945 2121 2261 2372 FAAEKE 69 0 1 1 1
# =& 9919 10443 11955 12939 14644  FLAHE 366 183 460 587 716
A G A 2741 3091 4560 5441 6970  F ISP 1 11 4 5 5
s BHE K 881 833 1944 3077 3731 FLRIS LS 7 13 7 7 8
REAT 235 B AR AR 1019 915 1407 1250 1895  #EEHR 361 181 456 585 713
AR RAT 841 1344 1209 1114 1344 FTIEHL 57 27 55 70 86
ERS Rk 2473 2692 2424 2113 1764 % #)id 304 154 402 514 627
KA 2K 2061 2134 1865 1555 1205 Y EE AR S 22 27 -4 2 13
HALAER ) 5 413 558 558 558 558 va & £ 8] % A1 326 181 406 513 615
R At 5215 5783 6983 7554 8734  EBITDA 815 609 937 1176 1402
JHMFRAE 142 118 114 116 128  EPS(.) 0.32 0.18 0.40 0.50 0.60
%N 918 897 1018 1018 1018
AR 1994 1900 1779 1779 1779  EXFp i 2023A 2024A 2025E 2026E 2027E
RS & 1536 1584 1884 2297 2820 AR KEeA
12 BB S RERE 4562 4542 4858 5269 5782 & LMAN(%) 2.7 19.6 20.8 18.0 18.2
RAxA R AR A 9919 10443 11955 12939 14644 B W ALH%) -20.7 -50.1 151.6 27.8 21.9

V2B TE N )4 Y) 214 -44.5 124.1 26.4 19.9

KAV A

25 & (%) 19.0 13.9 16.9 18.2 18.7

% (%) 8.7 4.0 7.5 8.0 8.2
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 6.5 33 8.1 9.6 10.6
BEEHALR 181 91 838 536 1112 ROIC(%) 53 33 55 6.3 7.1
A 304 154 402 514 627  EiREeA
718 4K 300 266 338 396 457 W B E%) 52.6 55.4 58.4 58.4 59.6
W %% A 73 92 62 68 81 % AR E (%) 50.5 71.1 73.3 79.8 74.4
BEME 22 24 -14 -18 -19  ARFE 1.3 1.1 0.9 0.9 0.8
TIERELH -558 -398 66 -408 -2 EEheE 1.0 0.9 0.7 0.7 0.7
Atz T LR 84 2 -16 -17 22 HERS
BT EFHALRA -380 -473 -1017 -1021 -1026 B RSEE 0.4 0.4 0.5 0.5 0.5
WAL 906 545 1071 1075 1080 ALK 5.2 5.4 53 53 53
Kz 465 58 40 37 36 mARKEAE 6.5 6.6 6.6 6.6 6.6
A AT AL R 60 14 14 17 19  HFEAKAE (L)
EFKEHASR -173 225 =734 -441 493 BB (R AT 0.32 0.18 0.40 0.50 0.60
48 IHE 4 -48 1111 1133 654  HRAENERFIED 0.18 0.09 0.82 0.53 1.09
KA 382 73 269 311 349 HRAEF S (RATREE) 426 424 4.55 495 5.46
& B AL A 1 21 121 0 0 fEkE
FANARIE Do 76 94 -121 0 0 PE 59.9 108.0 482 38.1 31.8
HRE T4 -636 315 -1577 -1264 798  P/B 45 45 42 3.9 3.5
R H iR 372 -156 914 -926 -407  EV/EBITDA 27.0 37.6 24.8 20.3 17.1
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ALK
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 TR L, 5, AR5 KRE T EAKGIESE LI EH LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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 .
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 IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
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