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L ATAL (L) 14.42
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(R THELF LGARE, £iiak

o Q3 UHAR, FERIREEAEHKERK. £FH “EN” A

INE) KA 2025 F=FH, 2025 FAT=FE NG ERETLIKA 5640 12T, R
222.03%, FRIAFEFE 255104, FH-59.22%, FHIedE & 1aF4AE 2.5
1L, FlEHE-59.46%. & Q3 kA&, A3 FIE LKA 2142 127, FH 21.54%,
EREAFHAEFE 0.50 12T, 3R-50.67%, FIMIedE)sE 1284 FiE 4783 7 T,
I 1L-49.88%. N8 Q3 LHAE E BT = F B AT M AKAZIE /T, #TEIKMIE
e LRI BIKESEN. ARBERET RELHEILFHE R M. 12034
FIROILK EALY, BRI H IS, N A LS B LR KL, #EER
A i, RAVEF B AN, T 2025-2027 F 5 )2 & F A HE
5.07/6.06/6.70 17T, Bl FE-29.1%/+19.5%/+10.5%: EPS %~ %1# 0.70/0.84/0.93 7.,
3+ % ATAEAN PE 53 4 20.6/17.2/15.6 42, » s14E 4% B A skt , Mo atsh 2 F)
MR, BE CEN IR,

® LR FERILAE, AP

MRS FA T, 2025 SFAT =F F 3] B R 617.05 F ek, 7 H-6.89%,
PAFIE & 337.06 77 vk, Bl Hb-6.74%. H P B su bt~ £ 468.45 77 vk, B 16-0.33%,
AW EFE ER SIS EH 71.95%, BBk 455.98 F ok, B H-0.07%;
2025Q3 N8 RHEF# 2331 Fok, FRIE+15.2%, AR E® 1303 Hek, ik
+14.8%, E P B LI =25 184.7 ok, FR+232%, R A S B LIE St
FH 70.6%, B BEAEE 193.5 Bk, FRE+36.7%. WA T &E: 2025 AT =F A H
SR E N 718.7 T/mk, B HE-32.2%: 2025Q3 B SiEeb it E M 673.4 Tk,
REB-9.1%0 AR AT &, 2025 77 =2 & A S lieb it s A H 576.4 7T/ok, B H-19%:
2025Q3 B SEeb ks A 558.6 /o, IRE-6.9%. BAIF &, 2025 M=FER
FoREeb £ 4] 4 142.3 ek, FH-59.1%; 2025Q3 vhtE£.41% 114.8 T/ek, 3R
H-18.5%. R RAHERLS: 2025 FA=FHZ A LEI051CE, EVP=FF
AR LR EFFRHA Y%, BARATETHNTITRA KL,

o NASMELR RS, MK TN TH

NAEKFTG, NIBSAEZR S FART CHEANZHET, IMAFEAGTRLT
Vedmae T B, #2026 FTFFFHANFLSREHALEAM ANFHIEN
T EMKE, A RMRE, NIMREILHKIITE IGW MAGR W AT —
HRAFT R R A, RKBZEFW. SFEREFT @, N RBAETH. &, iz
FHFRIER TR AAFREWGE, N8 RBEHORFHHERAET fod i)
FIRET AR A, AN BIRERETHENRRAT L. B, N3 B3
WMk E LS, BEARFAZEXEEWWE AL,

® MIeRT: BFHMETAIM: BN TRAATM; 8~ et A A

B B BRI —N 5] 2024 £ EF M S B AEERBAR
Y 22025325 1847 2023A 2024A 2025E 2026E 2027E
(b 4niz—ikIL, %13 PB S £ ERR I ONEYE) 10,978 9,488 8,325 8,778 9,828
ot A A B S YOY(%) ‘ _ -13.1 -13.6 -12.3 5.4 12.0
V3 B4 A (T F ) 969 716 507 606 670
-2024.11.12 YOY(%) -443 -26.2 -29.1 19.5 10.5
24 E (%) 226 215 17.0 17.6 18.2
R F (%) 8.8 7.5 6.1 6.9 6.8
ROE(%) 7.8 5.2 3.7 43 4.7
EPS(##/7) 1.34 0.99 0.70 0.84 0.93
P/E(4%) 10.8 14.6 20.6 17.2 15.6
P/B(4%) 0.8 0.8 0.8 0.8 0.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 4432 3904 6057 6444 6043  BIA 10978 9488 8325 8778 9828
Na 3162 2704 4880 5237 4786  FAmA 8499 7447 6914 7231 8037
R MK E A B AR 3K 289 344 330 321 332 B LAALR M 349 322 265 288 320
Hpb gk 10 7 8 7 9 FLHA 34 30 24 26 30
AT IR 84 71 65 78 82  FEEA 640 681 557 604 653
oy 290 254 251 277 310 #HAKA 48 62 39 43 50
AR 599 524 524 524 524 ME%A 62 70 28 -70 -64
ERB T 15505 15784 13658 13476 13854  HABAEHRK -5 -12 0 0 0
KA 0 0 0 0 0 ks 6 19 9 10
i* ; 11182 11129 9437 9415 9907  AAMMAE B 0 0 0 0
N W 1307 1306 1399 1451 1433 HBFANE 0 63 78 35
;H«&#mefmn?? 3016 3349 2822 2611 2513 FEREAME 0 8 2 2
# =& 19938 19688 19715 19921 19897  #LA)iHE 1346 872 643 747 851
A G A 3599 3237 3339 3525 3416 RIS F PN 18 20 28 31 24
FsR il 0 0 0 0 0 BRI XS 12 12 13 1 9
REAT 235 B AR AR 1353 1171 1290 1271 1244  FUEEHR 1352 880 659 778 866
AR RAT 2246 2066 2050 2254 2172 FTiEAL 375 216 168 203 225
ERS Rk 3727 3687 3267 2982 2736 #A)E 978 665 490 574 641
KA 2K 1153 1350 930 645 399 UERBAEHE 9 -51 -17 -32 -29
HALAER ) 5 2574 2337 2337 2337 2337 V2 & B 8) % F1 8 969 716 507 606 670
R At 7326 6925 6606 6507 6152  EBITDA 2194 1813 1369 1466 1622
VHE ARG 0 -46 -63 95 -123  EPS() 1.34 0.99 0.70 0.84 0.93
A 723 723 723 723 723
FTANAR 917 917 917 917 917 EXRZEDTES 2023A 2024A 2025E 2026E 2027E
[ & 10644 10919 11273 11691 12162 KA
12 B EN A RAE RS 12612 12810 13172 13508 13868 & LA (%) -13.1 -13.6 -12.3 5.4 12.0
RAF AR AR AR 19938 19688 19715 19921 19897 B ALH(%) -40.5 352 263 16.1 13.9
128 TEA S AT %) -443 262 -29.1 19.5 10.5
KAV A
25 & (%) 22.6 21.5 17.0 17.6 18.2
% (%) 8.8 7.5 6.1 6.9 6.8
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 7.8 52 3.7 43 4.7
BEEHALR 1383 1277 1161 1392 1262 ROIC(%) 6.6 45 29 32 3.6
b IR 978 665 490 574 641  ZiREe A
718 4K 861 925 786 813 888 P F MATE(%) 36.7 35.2 33.5 32.7 30.9
w435 A 62 70 28 -70 64 F AT E (%) -8.4 5.5 -24.1 -28.3 -26.1
S TP 0 0 -63 -78 35 mArE 1.2 12 1.8 1.8 1.8
BTEFELH -691 -433 -18 156 -164 A E 1.0 1.1 1.7 1.7 1.6
Atz T LR 174 50 -8 3 3 EEfk S
BT EDALR -1108 -1203 1410 -551 -1228  EE{ERAHEE 0.6 0.5 0.4 0.4 0.5
HAXLE 1133 1220 -1340 631 1266 ALK R 4% 34.1 30.0 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 6.6 6.0 5.7 5.8 6.5
H AR F AR 25 18 70 80 38 HFm#EHE ()
EFEHASR -332 -590 -395 -484 485 NI E (R ATREE) 1.34 0.99 0.70 0.84 0.93
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 191 1.77 1.61 1.93 1.75
KHHE 2K 154 197 -420 285 246 HMETEEAHED) 17.45 17.72 18.23 18.69 19.19
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 10.8 14.6 20.6 17.2 15.6
HRE T4 -486 787 25 -200 239  PB 0.8 0.8 0.8 0.8 0.8
R H iR -57 516 2176 357 -451  EV/EBITDA 4.3 53 5.3 4.5 4.1
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KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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

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 EBEN MR G EAREY) R MT 4540 (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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUE ST

W-

NEFERFRE

Xy

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 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
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FEARARFLSXZABELEP.
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