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L AT AN (L) 13.19
— & & RAK(L) 18.82/8.82
E A (L) 18.53
RABAAL(fL ) 7.94
B A (LRR) 1.41
AR A (fLRT) 0.60
I3 A #FE(%) 722.18
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® 2025Q1-Q3: Fik 4.50 i, RH+16%, 12E% #3574 7 4., FH+14%
I 8] KA 2025 4 = F4R,2025Q1-Q3, 4 8] 5E I 4.50 12 7T, Bl b3 K 16.28%,
JaA 4 A)E 357432 77 A, RIS K 14.48%; FedEy34:4 4104 328825 7 L., R
FL3E K 25.57%0 &AVLEFF 2025-2027 SF BAIFAM], At 2025-2027 )2 &% A
0.44/0.50/0.59 12 7T., EPS # 0.32/0.36/0.42 7T/R%, 3+ & % AT AX A PE % 41.8/36.8/31.5
&, AFNEIHL . REL)] ZRBEXEARY B, %HF BEF TR
o HERAMNMETHM, £8 GMC LS BN aRABRES S

2025 SFRT=FF, NEMERE 153641 BT, FEK 4501%, &0 F%
A& AINER, K4 E AR ET %3, MR EBETH, RAZFIRS,
RETHTES /. o, BHEEMEY K, HE 2025 F9 A 30 B, 235 Ik
3K 7956.14 7 7T, BSFMEK 34.92%. & 55, A8 R E GMC L) & T ik,
#ME 202559 A 30 B, £ZEIA 697.88 F L. REIL AN HIE TR
W, REABEAA RN SBALZE, RANNGERTS ), LIFRHELE
INEPEXK; ANASHTANENARALTH, AR LA FREELTHE
KRG F S BAT L) 3T DA A > X FO 25 B SHENHE,
B AT EA 34T DOF $ikiE, AAERBERFH R S,

o PEAESILER, TEFAELALYE, 2025 FHRF XML 6173 1L
2025 FoF ke —F AR ARG “Hfesh B R E LRGSR ERHIT R,
AR “HEATRRLEA, KRB, RARFELRHEL “TERF R,
TERFR” M, HANKEERRELL., FERMWEMNETZNIL. 2024
Fop B ARSI ERA E 23%, Bk R T AR B EAT PRI CTE ARG,
FEBENAHRAR, RN A ITHEEXNT, RELRERAT ZHANRLEF, M
FRERE OB, FERREREE RGOS, RARELER ST RHER
. HEFEFGT, 2025 5, ABEFAE T AL IERAZE 6173 1.

O N eRT: TLEF & BRI, RAMFMALE K, SMDICE R A,

Wt %48 B A EAB I8 AR
Bk 7 0 7T 6 4 o 2 371 ] A 7 AR 2023A 2024A 2025E 2026E 2027E
S 555 Bl P28 5 Z AN (F ) 490 534 603 664 757
2023H1 22357 HFER28% =X Yoy 34.8 9.0 12.9 10.1 14.0
Pifs & RA) -2025.8.27 )3 5% A1(8 7 ) 35 41 44 50 59
(BRI Fhedkradokidki, & YOY(%) 8.1 17.8 8.0 13.6 16.7
S AT ) Am ik B FR AR B—Ak 3 f;:i(%) 19.3 17.7 18.3 18.6 18.5
. ‘ %A (%) 7.1 7.7 7.4 7.6 7.8
= 8. P ; -
Prfe & R A7) -2025.7.23 ROE(%) 10.9 1.9 1138 123 13.1
(A h&LeRBmE R, 2024 93 Eps(i/) 0.25 0.29 0.32 0.36 0.42
HAFHAREK 17%—PE L _PEUED) 53.1 45.1 41.8 36.8 31.5
P ) 2025318 P/B(4%) 5.8 5.4 5.0 4.6 4.1
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ik e 241 273 356 401 409  FIRMA 490 534 603 664 757
N4 72 62 121 100 114 Falbsik 395 439 493 540 617
R &Y YR &) 46 59 61 69 79 B LALEL R 3 4 4 4 5
Hpb gk 1 1 1 2 2 FLEA 16 18 22 26 29
AT IR 6 26 10 30 15 FE%A 17 18 23 25 27
oy 57 79 118 153 156 #HA%A 7 8 10 12 14
AR 58 44 45 48 43 mEHA 0 1 3 1 -0
R T > 213 224 230 233 245 = RALAR K -14 -4 0 0 0
KA 0 0 0 0 0 ks 3 3 3 3
B3~ 195 208 213 215 226 AAMEEAHE 0 0 0
TF = 9 10 12 13 14 BFEAKE 1 0 0
H AR R T 10 7 6 5 5 FAAEREKE -0 -0 -0 -0 -0
# =& 454 497 586 634 654  ELAHE 41 49 52 59 69
A G A 106 122 185 206 189 RIS F PN 0 0 0 0
s BHE K 36 39 110 105 90  Fdksh b 1 1 1 1
REAT 235 B AR AR 53 56 50 71 69  AIEER 41 49 51 59 69
HAbF ) R 17 28 26 30 30 PR 6 8 7 8 10
ERS Rk 28 30 25 20 16  ##H 35 41 44 50 59
KA 2K 27 24 20 15 11 VBB AR AR S 0 0 -0 0 0
HALAER ) 5 1 5 5 5 5 V2 & B 8) % F1 8 35 41 44 50 59
R At 134 152 210 226 205  EBITDA 46 67 65 74 85
JHMFRAE 0 2 2 2 2 EPS(%) 0.25 0.29 0.32 0.36 0.42
%N 117 141 141 141 141
AN 93 70 70 70 70 EXFEE s 2023A  2024A  2025E 2026E 2027E
RS & 120 144 169 198 233 ARK&h
12 B EN A RAE RS 320 343 373 406 447 B LIAN(%) 34.8 9.0 12.9 10.1 14.0
RAxA R AR A 454 497 586 634 654 B LALH%) 113 18.6 6.2 13.6 17.2
V2B TE N )4 Y) 8.1 17.8 8.0 13.6 16.7
KAV A
25 & (%) 19.3 17.7 18.3 18.6 18.5
% (%) 7.1 7.7 7.4 7.6 7.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.9 119 11.8 12.3 13.1
BEEHALR 145 37 31 25 78  ROIC(%) 9.0 9.9 8.7 9.5 10.6
b IR 35 41 44 50 59 REfEgeS
718 4K 6 18 14 15 16 & RATE(%) 29.5 30.5 35.9 35.6 31.4
W %% A 0 1 3 1 0 F RfReE(%) 2.1 4.1 5.0 7.4 -0.6
S TP -1 -0 -0 -0 -0 A E 2.3 22 1.9 1.9 22
TIERELH 90 27 -29 -40 4 @A E 1.5 12 1.1 1.0 1.2
Atz T LR 15 4 -0 -0 -0 FEfS
BT EFHALRA 91 23 -19 -18 27 ERERAHE 1.1 1.1 1.1 1.1 12
WAL 57 40 19 18 28 mMIKRFHEHEE 12.1 10.1 10.0 10.2 10.2
EeEidy 0 0 0 0 0 AR ASEE 9.4 8.1 9.3 8.9 8.8
A AT AL R 33 17 1 1 1 EE#HE (L)
EFKEHASR -67 26 -53 23 27 RO BRI 0.25 0.29 0.32 0.36 0.42
48 IHE -47 2 71 -5 -5 BREENERCGRANED 1.03 0.26 0.22 0.18 0.56
KA 27 2 -5 -5 -4 BRETE(RAAER) 2.28 2.44 2.66 2.89 3.18
& B AL A 20 23 0 0 i S
FANARIE Do 20 24 0 0 P/E 53.1 45.1 41.8 36.8 31.5
HME T ALK -47 -25 -120 -14 -8 P/B 5.8 5.4 5.0 4.6 4.1
R H iR -12 -10 -41 -16 24  EV/EBITDA 39.0 27.5 28.3 25.0 21.4
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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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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
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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,
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