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28 Z A7 2025 F = FF b, N5 2025 55 = B IE LN
91.22 1271, R TFH 20.84%; V33T L3 A 694 4)1E 4.2 124,
Fl b T 14 52.24%.

F¥F 25Q4 b 4rih R, 4B LG B A ELSIE, 25F 10 AL ®
BAEBL R 1470 /74 (9 A 1400 L/ed) , JEAEBE K 1445 /w4
(9 A 1395 fvk, ) . BHEARL SR IKHBL, RIB T EHER TR W HE,
L R IR B A0, ik R = AR T X630 B A3t o E R B
BAFE, EARZRGEIAE BRI E & i3 R RN 30% 44 . b
S, REE EiFERRX A0, LA FEXEHRTHE, FEER
FR MLt 10.20-10.23 L AH AL A0 M@ % 824 %, KAy 215

£, RAwFH¥EEKX 796 &, LAY 149 £,

BT REBHE R, KE 2024 5K, A3 WA 17 BF 3+, L+
EFA 16 B, EEAF 1 E; BEEFRME 65.30 12rk, stsh, 3]
F 2024 45 10 A 23 BB A F 65 XK T Ly 8 LT LRk
BER A A SR L H AR, BRFTIRMEE 9.53 10k, 48LH FREE
5561.23 7 vk, 44 TR Ai%E 3431.28 vk, B ATEAEARM P HMEF FTIE.

FFEB, EMFHAE) 2025 £~2027 SF)284F) 495 4 20 124, 25
1274, 284¢7, *FM PE 3 20.9X. 16.8X. 14.9X, ## “EAN” 4.

KR = BERE R ARBAIR, EEF F BT AT, B0 X T 2.

JRFAZ &

W 54847 2023A 2024A 2025E 2026E 2027E
BN (BFL) 55,523 45,290 41,473 42,067 42,849
#EFE yoy (%) -14.8 -18.4 -8.4 1.4 1.9
VA% AR (BH ) 6,771 3,108 2,020 2,512 2,843
¥ E yoy (%) -37.0 -54.1 -35.0 24.3 13.2
EPS & #1454 (/%) 1.19 0.55 0.36 0.44 0.50
HRFREE (%) 18.0 8.6 5.2 6.2 6.6
P/E (4%) 6.2 13.6 20.9 16.8 14.9
P/B (4%) 1.1 1.2 1.1 1.0 1.0

HARM: Wind, EZEERFLA Z: Ror 2025 F 10 A 29 H K40
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T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
AR K 26757 19710 9734 10661 12424 EXIT N 55523 45290 41473 42067 42849
P4 19987 12220 4305 5078 6661 2k A A 34614 31080 30537 30530 30747
RO ZIER Kk 2018 1952 1642 1665 1696 B At B An 2928 2765 2322 2314 2314
S B AR 154 181 139 141 144 2k 3 A 453 452 415 379 386
A AR 190 70 287 287 289 F3E A 4027 4034 3318 3281 3257
Yoy 1871 2144 1696 1696 1708 V&g 1277 1054 1120 1094 1114
EAATH K 2537 3144 1664 1793 1926 W49 Al 786 640 492 497 502
FERHK > 66847 90239 92039 93565 94741 = RALAR K -64 -62 -165 -193 -178
K IEH 3397 3493 4253 5028 5808 bl 161 231 322 343 332
B2 5~ 36712 35621 33682 31530 29219 IR R S 0 0 0 0 0
P&k v 21206 45574 46418 47186 47880 BRAKE 269 251 152 159 155
AR T~ 5532 5550 7686 9821 11835 FER B dA 3 8 5 6 7
S a3 93604 109949 101772 104226 107166 ERIT b 11790 5704 3583 4288 4846
i R A% 24850 25645 15224 15212 15283 ERIRINTON 26 150 85 72 72
42 AR 1426 1627 1675 1723 1771 Babsh ik 169 193 124 122 123
FATEER R ATIRS 14389 13582 7719 7717 7772 LIPERE 11647 5662 3544 4238 4795
H A R AR 9034 10437 5830 5772 5740 B AFHL, 3215 1572 886 932 1055
L b 3 20511 37431 36739 36154 35569 HA)E 8431 4090 2658 3306 3740
P 4410 23790 23745 23700 23655 Y HIEF AR 1660 982 638 793 898
bR Ak 16101 13641 12994 12454 11914 V3 BN 5) 4 A8 6771 3108 2020 2512 2843
R fira-it 45360 63076 51963 51366 50852 EBITDA 16429 10153 8349 9317 10124
VB RAR R 10619 10634 11272 12065 12963 EPS (A/M%) 1.19 0.55 0.36 0.44 0.50
PR 5677 5677 5677 5677 5677
FARNR 6548 6588 6588 6588 6588 EE2M G E
BAHEIE 24139 22705 24521 26779 29335 LitEE 2023A 2024A 2025E 2026E 2027E
)2 BN G A A 37624 36239 38538 40796 43351 BREEA
R AR 93604 109949 101772 104226 107166 F BN (%) -148  -184 -84 1.4 1.9
Bk A178 (%) -345 -51.6 -37.2 19.7 13.0
)2 BR8] A8 (%) -370  -541  -35.0 243 13.2
FAEE S
2H)%(%) 37.7 31.4 26.4 27.4 28.2
NeFREFR (BH) HA (%) 12.2 6.9 4.9 6.0 6.6
A 2023A  2024A  2025E  2026E  2027E ROE(%) 18.0 8.6 5.2 6.2 6.6
BEZHAER 13697 3588 1564 8276 9007 ROIC(%) 15.4 5.8 4.0 4.7 5.0
A48 8431 4090 2658 3306 3740 e ]
I8 He4k 4069 4011 4313 4582 4826 R E(%) 48.5 57.4 51.1 49.3 47.5
W 4% Al 946 766 520 525 530 % FUAR LA (%) -20.7 373 45.0 39.9 33.7
ERRA -269 -251 -152 -159 -155 AR 1.1 0.8 0.6 0.7 0.8
TEFEEZ) 372 -5173  -5974  -215 -157 & F 1.0 0.6 0.4 0.5 0.6
HZEIER 148 146 199 237 222 BB
BF{EHAER -2465  -26360 -6090 -6187  -6069 ER AR 0.6 0.4 0.4 0.4 0.4
FARIE -2059  -26560 -5345  -5456  -5324 M 2K B 4 19.5 22.8 25.4 31.7 31.8
K IEH -1046  -15 -850 -850 -850 JLAE TR R 4 2.6 2.4 3.1 4.6 4.6
AR F AR 640 215 105 119 105 HRPIE (L)
EREDHALER -8405 14241 -3388  -1316  -1355 F EOMC A (AT TR 1.19 0.55 0.36 0.44 0.50
SRR -300 200 48 48 48 BRZENAR(RHHE) 2.4 0.63 0.28 1.46 1.59
KA -2381 19380 -45 -45 -45 FEROFF (AT 6.63 6.38 6.79 7.19 7.64
38 PG An 1581 0 0 0 0 R R
F ARG Ju 2792 41 0 0 0 P/E 6.2 13.6 20.9 16.8 14.9
B R INA R -10096 -5380 -3391  -1319  -1358 P/B 1.1 1.2 1.1 1.0 1.0
A3 i 2827  -8531 -7914 773 1583 EV/EBITDA 2.8 6.3 7.8 6.8 6.1
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RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R AP RABREED, RG] R IRE T 49 A BT RARE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R, AT EE A X SN E) IE JE R A R BRARAE IR KARAT . WA 9] Fu ok - e B A AP A Bk IR 4
AARERRA )T “E BAESH TRFTAENE)” A . REFRANE BERA, FTHMRAA T2 AR L FATEATH X
KA. BH. T IAAL T A FRARSE, FEAELA “BBIEAATIT , LR ARE AT R REY
P RAS B
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ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) BAE | AR B A Sk e £ 5%0A b
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