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B 2025/10/23
L AT (L) 15.75
—F R & RIK(T) 31.00/14.57
EFIE(L ) 23.74
FAB AL (L) 12.01
B LA (TRR) 1.51
AR AL A (TLRR) 0.76
I 3A A #F E (%) 144.39

At AT AT 70 B A

X RIRE

ChS e R FR “—F—7 515,
2025H1 @ ac# 43S Bk 1.53 fea—
LR ATAE B £ A7) -2025.9.4
CAmgiesh /1 R mA B RS, M
it 2024 )3 &4 4] +22.75%— A K
PiAE & 2A7) -2025.1.20

(it o B K+ 4 46 R BUIR S, Q1-3
L3 E A AE 1.22 10— AR
&P A7) -2024.11.27

® 2025Q1-3 EIE WA 294 /L7 13EHAIE 0.78 1L, ¥ K7 TR
JT B IR REMLE 2025 SF = F 4R, 2025Q1-3 )T B IAAR SR ALE E LN 2.94 1L, B
Yok 28.73%: FHLVF S AU 0.78 1L, FEHR Y 36.45%. 2025Q3 ¥ & &
FLANA 141 1o, RiEKk 104.36%; 1344108 5005 7 TR HkHE K
85.08%. # J&E4T L HARKE, KAV TFIAEAI M, A+ 2025-2027 557 B 3 A
5% 32 H % A109 1.00/1.21/1.34 few (JR1E 1.16/1.26/1.39), g EPS #
0.66/0.80/0.89 5T (J&{4 0.77/0.84/0.92), L ATAX 2 & PE % 23.8/19.6/17.8X, %
F IR RA R B O R+ 4 B AUIR S K AL K, BAVER T R,
® RV KON B HedEst, REWwHET NG EIFEE

ME 2025HL S BFAE E R HSONE “HATRBAZA D BitnAsme
%35 %) 5707 7 4, Rit#HANSEE %KD 28.72%; “F 3P .8 R HF I E LM
B” R4t F A %) 34%. 2025 5F 7 AT BIRREAE A T EN S LA,
RAF AN B B IRk S48 R ESNE P ER, T AFREMAES IR AT
Foaele JAFRMADAFTEE T, HALBH A 100%.

® TRBEMABAKEHE, HRABRRABFMINAZTEZHRAAXTL

B 42T 2024 4 5 A 23 H PR (2024—2025 4D e fe s 4750 7 K ), AR H
%2025 F, AEFENGREBHEFT G FED 2004E4; FEAABAIT LT A
BOE R A R T AL 2 29 5,000 77 b ARERE . RHE = AALE Y 1.3 10k, Pk
TR TR TRkMERAHRM BiR. BRRAEKEELEF ST 2025 F 4 A
BRAPR (EHARITLZRERREITH T E), NHAKE “HFAEBRKSE” FX4
FHEINATZHRAXIT L, EHARBRRAEK., BiEF_AMLHERTK. KAFE
HBMREHAERTAL, AHMERIAME. FRE SR EAHKRED A,

® R [edRT: T it b LA, RAFHMAEE NI, & PR P EES A,

W %8 B A B A AR
iR 2023A 2024A 2025E 2026E 2027E
ERN ONEWED) 524 541 405 449 504
YOY (%) 10.1 3.2 -25.2 11.0 12.1
)3 B4 A (B 7 ) 126 154 100 121 134
YOY (%) -4.3 22.7 -35.3 215 10.3
2.4 % (%) 425 43.9 394 41.9 41.4
% F) 3 (%) 24.0 28.5 24.6 27.0 26.5
ROE(%) 135 14.3 8.8 10.0 10.3
EPS(#:#% /L) 0.83 1.02 0.66 0.80 0.89
PIE(1%) 18.9 15.4 23.8 19.6 17.8
P/B(4%) 2.6 2.2 2.1 2.0 1.8
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 1125 1094 1047 1167 1258 FLRHA 524 541 405 449 504
Na 729 568 645 577 812 Bl A 301 304 245 261 295
R &Y YR &) 200 179 101 209 117 BLHLAMAe 4 5 4 4 5
B RN R & 5 4 3 4 4  ELRR 10 14 10 10 10
AT IR 2 2 1 3 2 EE%A 37 26 21 22 24
oy 140 68 55 94 74 FFREA 24 29 21 23 26
AR 49 273 243 279 250 WME%A -1 -1 -1 -1 -1
ERFH T~ 131 210 278 267 252 K ABAARK 0 -1 -0 0 0
KA 0 0 0 0 0 HAkd 2 12 2 2 2
B %~ 27 26 67 79 7 AAMEE IS 0 0 0 0 0
PR 6 6 6 6 6  HEAKE 4 5 6 6
H AR T~ 98 179 205 181 170 K AREBKE 0 0 0 0
gl 3 1257 1304 1325 1433 1511 #%AE 147 178 118 143 158
A G A 327 219 184 212 207 EaAkSMEN 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiih 0 1 1 0 1
R A AR RO AT IR 133 112 78 106 102 AHER 147 177 117 142 157
HAbF ) R 193 107 106 106 106 FTiFHL 21 23 18 21 24
ERS Rk 0 %A 126 154 100 121 134
KAt 0 U 38X 0 0 0 0 0
HALAER ) 5 0 va & £ 8] % A1 126 154 100 121 134
R At 327 224 188 216 212 EBITDA 146 179 120 150 166
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 1.02 0.66 0.80 0.89
%N 75 108 151 151 151
AN 417 434 391 391 391 2023A  2024A  2025E  2026E
[ &1 436 536 618 713 810  ARkfkA
12 BB S RERE 930 1081 1137 1217 1299 & LA A (%) 10.1 32 -25.2 11.0 121
R AR I AR AR S 1257 1304 1325 1433 1511 &A1 (%) -4.8 21.4 -33.8 211 10.3
V38T E)AF T -4.3 22.7 -35.3 215 10.3
FAES
24 % (%) 425 43.9 39.4 41.9 41.4
% H) £ (%) 24.0 285 246 27.0 26.5
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 135 14.3 8.8 10.0 10.3
BEEHALR 152 137 191 -32 280  ROIC(%) 12.8 13.8 8.4 9.6 9.9
b IR 126 154 100 121 134 fEfiseS
718 4K 6 8 8 13 16 & A FE%) 26.0 17.1 14.2 15.1 14.0
w435 A -1 -1 -1 -1 1 % R E (%) -78.4 -52.4 -56.7 475 -62.5
S TP -4 -9 -5 -6 -6 A E 34 5.0 5.7 5.5 6.1
TEFETH 6 24 9 -153 142 #FhE 3.0 47 5.4 5.0 5.7
Atz T LR 19 10 -6 -6 -4 FiEfkh
BT EDALR -122 -389 71 5 ER AR 05 0.4 0.3 0.3 0.3
HAXLE 4 32 76 KL MK 3 B 4% 3.2 3.2 3.0 3.0 3.2
EeEidy 0 0 0 0 RAT T 2K B 4 & 3.0 36 3.2 3.2 3.2
H AR F AR -118 -357 5 6 Hprair (L)
EFEHALR 270 -6 -43 -40 50 AR () 0.83 1.02 0.66 0.80 0.89
48 IHE 0 0 0 0 TR ENER(FAHHET) 1.01 0.91 1.26 -0.21 1.86
KA 0 0 0 0 FROF T (RATHER) 6.17 7.17 7.54 8.07 8.62
& B AL A 15 33 43 i S
FANARIE Do 318 16 -43 P/E 18.9 15.4 238 19.6 17.8
HME T ALK -63 -55 -43 -40 50 P/B 2.6 2.2 2.1 2.0 1.8
R H iR 300 -258 77 -67 234  EV/EBITDA 11.2 8.9 126 10.5 8.1
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 AR T E RF S 12IE R LT KO @ K2 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 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 ZMELELSFXF, HL
FEARARFLSXZABELEP.
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