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Al+1P B ESIEME, ZRMAIERDISHIRE

BEER

& Ef: 2025 FRIZFE, AFEEANE LR 4075172 (EH+3.75%) ; LA
£ % F i 15.83 1270 ([F 1 +23.70%); 52 3 4 3 4 A 15.20 12 7T (F] th+18.65%)
2025Q3 ¥, N E ZIE Lk 14.97 1270 (F H+9.08%, FH+22.19%) ; &
I3 % F i 6.33 1270 (Fh+34.51%, ¥ H+46.66%) ; fndE%F|iE 5.82 17T
(FH+21.11%, FH+37.63%) . 1 ##, F44a.

& EABHRREE, SHEKRBH VKRG . 2025Q3, 5] kA FE B L
5FERTE, BRHEEAELB419% (FH+1.60pct) . FHMM: 4 E/EE/H
KI5 IR R R E AR (F H-3.51/-0.68/+1.06/+0.29 pct) , HE .
EEWTF AL EMFRAEY TR, RAEERBEE. FHFK: HTRAHN
BURAN B3 A, HEfa KE K, KERAR Tk, AR AKHEDER
7, 2 HERRESNEFEABEK E 6.34 27T (B H+34.53%, FH+46.92%).

O AHIPIERFRIENE, #HETFTRAAS, Hd: (AmIT#H: Hk) EF B AN,
(KEH: LTRE) (BEEK: F9) SL£3 04 PRRFHERLES S &
R, AlFR: HET A BRI 4 F4E (SOON) B# \TFE A M, %%
B Al R I & (EVE) DLE Al BT & (B EAF D) BHEANT LW &
fHETF: 2025Q3, EHEFH ST AEGERE, ZAELE. AREX. £
HEAAINEREER, £OETFEAHR, AFAARTREETFITER “454
PAKSTFE”, NAFLEBUNE—FREEEAASTELHA, REFHKK,

& ZHREV: 2R AMBI KR, Al+IP B RA) £ 4. &AITN A 5 2025-2027
EE WA 4 61.64/71.82/83.50 1271 ; VA £ 4% F|iE 4 A K 21.57/25.65/31.02 12785
%t 5L PE 4 23.3/19.6/16.2 1&; %# “IN\” T4,

& AT BRBATETHM. Al HAERTETH. ZARRHHRAEE.
W 4% L A

H
& H # R & A

fest | W RN
BT FN(ZEF)

& 1-(2025-10-30) 23.55 70

I

KTl (CBAT 50,313.24
WETE (FH 44,487.03
BRRA CaER RO 2,136.44
mEEA CE AR 1,889.05
12 A~ A 46 X 8] 28.92/13.02

—FBRH RN

— HIEF % 300
120% -
80% -
40% -
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-40% T T T
2024-10 2025-02 2025-06 2025-10
HH AR I
H1E% 1™ 3M 12M
RS & -17.57 13.31 55.85
% 5 2 -15.62 26.75 75.86
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fEI M % fhFr X RIAE, Al+IP ER

2t EE 2023A 2024A 2025E 2026E 2027E 1Ky -t AT oA 3 W - ]
£l N\ (F 7 T) 4,295 5,118 6,164 7,182 8,350 i 2025.8.31
YoY(%) 15.3 19.2 20.4 16.5 16.3 BHEME: HEXILRE, 2HF BB AE
V3£ FE(F 77 70) 1,462 1,628 2,157 2,565 3,102 Ve 5% & -4 4o Fr- 5 - 18 2 P 45 ] BT
YoY(%) 426 11.4 32.5 18.9 20.9 2025.6.22
FFE(%) 83.5 81.3 81.6 81.6 81.7 BERL: BREREELFE, Al+HIP EHE
EPS(# #/71) 0.68 0.76 1.01 1.20 1.45 B A7 % G- A - - -
ROE(%) 30.2 24.9 25.2 23.3 222 g &if 2025.4.29
P/E(f) 34.4 30.9 23.3 19.6 16.2 BEMN%E: Al B AWk 248 A, FiERAE
P/B(1%) 9.6 7.7 5.9 4.6 3.6 BEA-LE2IEF-FHE-QFE LT
% (%) 34.0 31.8 35.0 35.7 37.1 2024.12.16
HEHF: TR, FELEFRTE
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Wt %54 A& T A A (B 2048 0L &

# = SRR (B A D) F3E & (E A 7T)
St K 2023A  2024A  2025E  2026E  2027E @ <WHFE 2023A 2024A 2025E 2026E 2027E
Vikeib g 4550 5091 7997 10461 13827  BLkA 4295 5118 6164 7182 8350
e/ 2807 3269 5599 8089 10797  ElamAK 710 958 1136 1319 1528
R W A BB MR K 3 1048 915 1448 1305 1896 BB & KM 19 18 21 25 29
AT Ik 2% 252 418 389 551 542 v # A 177 1735 1911 2155 2421
i 20 25 28 33 37  EEHA 286 202 228 244 259
MR 424 464 532 484 555  ATAGA 527 598 721 840 976
ERmF K = 2061 2936 3007 3049 3089 MAHEA -58 -55 -53 45 43
KHEHK 518 506 575 618 671 & R AR K 67 11 -6 -7 -8
B K 17 18 18 17 14 ARMEERFKRE 9 -26 0 0 0
T H 31 323 353 391 435  BHEhE 79 3 0 0 0
HAt A Fh % 1494 2090 2060 2024 1969  EXAHE 1698 1675 2241 2685 3219
¥ =Rt 6610 8026 11004 13511 16916 B sMEA 3 2 3 2 3
R AR 1350 1382 1734 1783 2222  EASEH 3 4 4 4 4
sEHE 0 0 0 0 0 FlEEH 1697 1673 2240 2683 3218
R 8 BB AT K #R 442 450 607 621 802 AT 17 46 84 119 117
FoAt I B £ 5% 908 931 1126 1163 1420 BEFE 1581 1628 2156 2564 3100
FEF ALK 22 98 98 98 98 VU HEBREHHE 119 1 1 1 2
KEfE 0 0 0 0 0 HEBREAFEFE 1462 1628 2157 2565 3102
bR Rk 22 98 98 98 98  EBITDA 1708 1678 2222 2616 3093
FfR &1t 1372 1480 1832 1881 2320
b B AR A A 6 -1 2 -4 5 FEM&HhE
B A 1515 1515 2136 2136 2136 &itHEFE 2023A  2024A 2025E  2026E  2027E
AN 509 532 532 532 532  RKEEA
R € 3634 4831 6881 9287 12149 B (%) 15.3 192 204 16.5 16.3
V3 & B B R AR A S 5244 6548 9175 11633 14602  ELAlHE(%) 26.6 1.3 338 198 199
S R AR A S 6610 8026 11004 13511 16916 VIR THA4FHE(%) 426 114 325 189 209
FAEA
HeRkEXR(EH A ) FAIE(%) 835 813 816 816 817
St EE 2023A  2024A  2025E  2026E  2027E %% (%) 34.0 31.8 35.0 35.7 37.1
ZEFFHALR 1706 1754 2021 2731 2997 ROE(%) 30.2 24.9 25.2 23.3 222
% F) 1581 1628 2156 2564 3100  ROIC(%) 286 230 235 214 201
7 E 4 2 95 103 115 138 159  EHEEA
W4 %A -58 -55 -53 -45 -43 &= AR E (%) 20.8 18.4 16.6 13.9 13.7
S &I -79 -3 0 0 0 WA 34 37 46 5.9 6.2
BEELEL 29 -27 -197 74 -219 b 2.9 31 4.1 53 5.8
EMEEINE R 139 109 0 0 0 EE#S
B FFEHH 4R -378 -910 -186 -180 -198 REFRAH#E 0.7 0.7 0.6 0.6 0.5
ERFHAER -1064 -400 496 -62 -90 LSk 2K B # 45 5.2 5.2 5.2 5.2
RL A Tk 2K B A 1.9 2.1 2.1 2.1 2.1
FRERE GO HHE
& Bt (A ) 0.68 0.76 1.01 1.20 145 PIE 344 309 23.3 19.6 16.2
ERAETI LR EH) 0.80 0.82 0.95 1.28 140 P/B 9.6 7.7 5.9 46 36
0% F P (ORI ) 2.45 3.06 4.00 5.15 6.54 EV/EBITDA 27.8 28.1 20.1 16.2 12.8
FHMFIE: KB, E2ul T
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* B & B B A 3 B M AR /e R TTT

B I FL A

N & e/

TN — KK 6124 A WA F#IAR KIEF T R R KK E AT 15%;

W — K& 6-12 A A WA B HIAE X IE 57 R R A HOKIEE 5% E 15% 2 45

T — Kok 6-12 A AAEX F B RIE A TR R R RKIEE-5%E 5% [8;

WEF — KK 6-12 A WA FHAE RIEA TR R LR RKIELE 5%ZE 15%Z [4;

FH — KK 6-124NA WM FEHMERIEHRTHREEFEEEAT 15%.

AT AL FAT R

AT — Kk 6-12 4 A WA F B4 KE 4 W R A H K A% 10% 0L £

FlF AW — k& 6-12 /N A WA B #A4E K 7 7 R R MR B KB A T-10%E 10%;

BIREAT — &K 6-12 A WA B #AME X4 7 7 R &M HEE 10%LL L.

FOBEIHORA: ART AL R 300 F8 8 h £ R T UAZHRIE EEAHEEILARR) SR T (S sk
FRHD) A EE FET I OUE AEHOY ok, ER I UATY 500 HH oy ok,

447 = B
R, BENERA, AAEFFEEFRLH2ETHIEFE T EGHLFHE, BRRR. WETE. KA AR SN E R R
#, RILERREGEEN. ARATELTLFE, AAARBIAE, SHMEREESERKE, FIEH,
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T K & B R 2 B B/ R

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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