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=5
FI=Z=ERN /A2 %R AR EE-11.5%/-36.7%

BURIER T 2025 F£=FiR. A7 2025 FRI=FERINEWIRA 13.0 1Z7T, A
EETIE 11.5%, Y3&&FIE 3.3 1275, TR 36.7%, M3F&FE 2.5 27T,
[ELE T 48.2%, EPS 79 0.63 7To

BEERE, 2025Q3 LN 4.3 1275, FELETE 17.6%, V3&EFE 1.0 12
7T, LTI 45.0%; 2025Q1/Q2 A B HEEIRA S BIFIEL-26.4%/+5.9%, I3
%7585 3 Eb-39.8%/-26.7%:

=i
EFETRE. BRAXREFA, FKREMN, £SE5NSTRLD

EFE: sI==EENXFLL TR 0.5PCT E 81.1%., HFEFRE, 25Q01~Q3
BEEEFERHFIFEL+1.6/-0.8/-1.7PCT = 83.0%/80.6%/80.4%:

BRXE: si==EHinEAXRALRA 18.6PCT E 54.0%, HPHE/BI2/MH
£/WMEERERN 47.9%)/5.4%/2.8%/-2.1%, [EILE+14.3/+1.1/+0.7/+2.5PCT,
25Q1~Q3 B EEHAIE A RFELL+27.2/+17.4/+14.5PCT, Hh T ERHE
KIRFF .

HMWSIERR: 1) 1K 25 F 9 BRREVIENM 22.7%Z 2.0 1275, EECEM
36.4%; FEEARREN 197 X, FILLEM 63 K. 2) BURIKRR 25 & 9 BRE
FHILIN 46.0%ZFE 727 Ao, [FILLIEN 862.2%, 3) EERUMERII=ZFER
2.41Z75t, LR 48.5%,

BI=FEEWEGEE, HEZRBASEMA
EZEERARGBEREFAMAEEURITIESAEEZ, BITTAX/R 25~27 £&F)
Fm (VAR FEBELRIN S 5 T 27%/24%/23%) , S$R 25/26/27 FY3
&7 B2 A 4.6/5.1/5.6 12T, BEHKREITE, XK EPS 234
0.89/0.98/1.07 &, PE 933I) 28/25/23 &, #EiF “1giEF” ¥4k,

AT ERERER, BERENKIIN; REHRE. SHEIR. M
HEHMRARARTHE, SHTIEETHIERY,; AR,

AFERFTNS HEER

etn 2023 2024 2025E 2026E 2027
BN (B8R 1,934 2,017 1,789 2,001 2,225
QI ON: 5= 9.29% 4.32%  -11.33% 11.85% 11.21%
3E%FE (BH7T) 749 661 460 509 556
VIR AF R -11.56%  -11.77%  -30.37% 10.66% 9.21%
EPS (5T) 1.44 1.27 0.89 0.98 1.07
ROE (JABBRE) (##) 13.38% 11.68% 8.04% 8.55% 8.96%
P/E 17 19 28 25 23
P/B 2.3 2.3 2.2 2.1 2.1

ERRIR: Wind, JCKUESMARFTUN, RHNBIEN 2025-10-30

Wi (4E)

YA 24.52 5T

iz

oim: =25

HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

SHIm: fRER
HAEPRS: S0930517080001
021-52523672
sunww@ebscn.com

StRm: RKEF
HAIERES . S0930523070004
021-52523842
zhujieyu@ebscn.com

AR RFEE
HIEP4ES : S0930525070004
021-52523872
wuzigian@ebscn.com

mia¥iE

SRR (1ZBR) 5.20
BHE{ZT): 127.53
—FRIK/&S0T): 21.27/31.21
i3 BIRFER: 26.60%

12%

RROEXSESR
21%
7 {\'(A(\'IAV\A{AA
-6%
-16% -+ T ]

10/24 01/25 04/25 07/25

— BURHE PA300
IEE 2RI
% M 3M 1y
8RS -2.50 -21.42 -25.36
#as -1.01 -7.96 -4.27
FEBRE: Wind
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BUR{E (301371.52)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 1,934 2,017 1,789 2,001 2,225
[ER25%: 344 368 349 400 442
Eil|=Ein s 39 47 43 45 47
Bt KBt n 34 30 27 30 33
HEZRA 532 748 778 880 990
EIRERFA 90 86 97 108 119
W& 22 33 35 39 44 50
2R -75 -86 77 -101 -109
BE WS 13 35 35 35 35
AR 1,001 909 645 712 777
FlRZSE 1,004 911 635 702 767
FRSHL 255 250 174 193 210
HFIE 749 661 460 509 556
DERG RIS 0 0 0 0 0
IARBARAFE 749 661 460 509 556
EPS(7T) 1.44 1.27 0.89 0.98 1.07
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 826 610 290 476 530
R 749 661 460 509 556
HrIBpEE 39 47 43 45 47
EREEMm 68 111 -105 133 131
Hith 31 -209 -107 2212 -205
BEERDF=ENSTR -1,067 -1,721 1,487 -15 -15
BEART W -119 -121 -50 -50 -50
KER AT 0 0 0 0 0
HihE~=TL -948 -1,601 1,537 35 35
B ERIM ST 2,075 -367 -323 -176 -196
AT 40 0 120 0 0
=g 1 4 0 0 0
EEAHREL 42 131 -205 86 95
AT 1,834 -1479 1454 285 318
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 822% 81.7% 80.5% 80.0%  80.1%
EBITDA % 493% 41.6% 32.1% 31.1% 30.5%
EBIT & 472% 39.0% 29.7% 28.8%  28.4%
FianefiE=E 51.9% 452% 35.5% 35.1% 34.5%
JELS2EFHIPEES 388% 32.8% 25.7% 25.5%  25.0%
ROA 12.7% 109%  7.7%  8.1%  8.4%
ROE (#5d) 134% 11.7% 8.0% 8.6% 9.0%
ZE M ROIC 235% 19.1% 13.3% 13.8% 14.5%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 5% 7% 4% 5% 6%
TREhtbEE 13.00 931 1859 1389 11.25
b 32| =S 12.54 890 17.66  13.17  10.65
VAN /B BRS 3910.40 1107.42 111921 1164.81 1213.84
BRE~BERRS 3683.87 1068.44 1040.64 1103.53 1171.53

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BHr~ 5889 6,085 5940 6,260 6,606
BEhmEE 3,317 1,839 3,293 3,578 3,89
R ERIE 0 1,502 0 0 0
Bz UK MR 18 5 4 5 6
RUESE 0 0 0 0 0
Ht R (&) 3 3 3 3 3
=5 123 160 175 200 221
HitReh s 18 152 34 37 40
mEhEE= & 3,480 3,661 3,509 3,823 4,166
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
BEE &= 664 644 649 652 652
FRIE 0 0 0 0 0
FTRE 28 28 26 24 22
BmE 566 566 566 566 566
HithEmzhR 1,151 1,186 1,191 1,195 1,200
ERER=EIT 2,409 2424 2431 2437 2,440
Bk 288 422 218 304 399
SIHAfETR 0 0 0 0 0
Rz MR 130 64 59 68 75
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
HiwRaha 137 330 129 207 295
mah &It 268 393 189 275 370
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HthdERah i 20 29 29 29 29
EREHEET 20 29 29 29 29
BARNGEE 5601 5,662 5723 5956 6,207
-z 400 400 520 520 520
YN 2,980 2,980 2,906 2,920 2,920
KR ECFE 2,221 2,282 2,297 2,516 2,767
BB TN = 5601 5662 5723 5956 6,207
DB AR 0 0 0 0 0
bk 2023 2024 2025E 2026E 2027
HE A= 27.53% 37.09% 43.50% 44.00% 44.50%
BIREAE 467% 427% 5.40% 5.38% 5.36%
&S ERA=E -3.88% -4.26% -4.31% -5.03% -4.91%
5y &4 ES 1.70% 1.73% 2.20% 2.22% 2.24%
FriSHisR 25% 27% 27% 27% 27%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.77 0.77 0.53 0.59 0.64
BREENER 1.59 1.17 0.56  0.92 1.02
BREEF 10.77 10.89 11.00 11.45 11.93
BERHEEBAN 3.72 3.88 3.44 3.85 4.28
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 17 19 28 25 23
PB 2.3 2.3 2.2 2.1 2.1
EV/EBITDA 8.7 9.9 19.3 17.7 16.0
RE= 3.1% 3.1% 2.2% 2.4% 2.6%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A Z IR BRI TMIES DT, USMRNRWESE. TWVEIENRREE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDAFPEILERIFIRNIESFRATAINSZHER, AREREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. R, TBNERSNEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN FILHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMHE04
AFRUEREN, ERB#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRGENITHATRBEREREESEENNK, FARKREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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