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FERT: AlBAH XGRS EEE, BN SITREE

R XA (549

KEH (L) 77.20
BE12AMARZHIFEAMA (L) 83.33/22.89
BRA (BFR) 985
B A (BT

R (%) 99.1
B (L) 760.3
RATFE (L) 753.3

NS AE L PR 300 A # b

220% -
170% -
120% -
70% -

20% -

-30%1724  2/25 5/25 8/25
—HE T P R300

AT FRIBRE

FokiEPH 5 : S0010523060001
¥k44: chenyaobo@hazg.com
DA FELR

#dkEH 5 S0010524070001
W46 : liyc@hazg.com
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1. FHEEF: WG Al FH S
BT, HRBFEHRANEHR
AR A& 20250507

2. WHEWF: WA ET N AR,
Al %58 RARBSES R
20250831

976 ©

@ FTHERTFAA 2025 $FE=ZFERE

2025 F = FREXME, FhEMKAN 11083 2T, FrEFHEK
22.08%, a&4A1IA% 948 LT, FlrAFIK 4.83%, £ 4K EPS %
1.03 &, “F# ROE % 7.88%.

N REERL Al BT RERE

HAEP AR, ARET BF AT LURERFEZHE, AlRS A48 KA
B A7 RIRN, BRFHA, EFHEME. &% HDIL HLC %~
SRR K. A E A TR BAUBRGE F 4%, SFELSY HDI &)
RANTA], ARMIRIZT H A P B ARATE, Bb EFRAULE P o9 7
R, MEIRGBERTE, MXTEIFoBERAHLEF OHIREE
K;800G ALk T F3gA, TAHSEARRKIE P ARCIHEHI,
HRATAEARTREAN Z2EHK, & THEMN. EERFR/T
B, £EFAURF B, B ARREMBAYITERTHRE, NAmE
TR ALK %54 B R HLC, SLP L/ A RRBEHAE, HEH
&M HDI T 323&, #—F RATAT Al R 8 A HIE T8 FARM
® 3% HDI fe, Rt £ EHE > ERER, AHRHIRAHNF
FRiEMkE. BARARATTRELR,

® 3 XATIRN 8] # L PCB &9 &2 A

Al st R EHABMBEA. KZRITBRE, NAFRAELTFH
BARAKRG#—VEAPLFHFE, ARKRABRLEZfo L 5 KIET
FHk. AEBLIHIL, FRALTAHAABIEALRI, 2R, HIT=K
BORTRETEHRBE, CTEHRE VITEAEFA KRR FRILE,
R EE @R ekae, B, ABIEA, KT RITRSHLRE
BEAEHEABRFR, S EraaTs, RMAESLET R
WF R Ak A By EaRF LR, e T AL AERE, ERAARE —K
A% PCB #E®H, AslEZ®TiEMRE, AARKE, HABREFTHF
B PAEEE T R RRMBABAR S, FRIRKE LR A7 AR A A
FR, AAEET TG KM,

= = 308

KA 8] 2025/2026/2027 F 47152 E LN 151 124, 179 12
A= 211.06 1L, HHATARL; 284408 2025/2026/2027
S A EI 15.88 12, 19.73 12 TA= 23.99 17, ¢ bk ATIE A4 )0
2026-2027 4% 1959 1z A= 2385 1L A TR . 3t &
2025/2026/2027 4 PE % %] % 48X/39X/32X. #4# “EN” %K.
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HUAAN RESEARCH

® T &M FHiT #5:FH A
T B F AR 2024A 2025E 2026E 2027E
ERIZ N 12659 15100 17900 21106
NFIEE (%) 17.7% 19. 3% 18. 5% 17.9%
V3 By BN )4 A i 1169 1588 1973 2399
HANER (%) 24. 9% 35. 8% 24.2% 21. 6%
ERIECH) 22.7% 24.2% 24.5% 25. 0%
ROE (%) 10. 3% 11.2% 12. 2% 13. 0%
FRoks (L) 1.34 1. 61 2.00 2.44
P/E 20.78 47.87 38. 54 31. 69
P/B 2.29 5.38 4.72 4. 11
EV/EBITDA 11. 66 28.12 23.42 19.58
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M #wEkH 24 WA

= itk i3 B A Ak ¥ HBEA
A, & 2024A  2025E  2026E  2027E LA 2024A 2025E 2026E 2027E
RHE* 9452 13488 17310 21713 ELI2 PN 12659 15100 17900 21106
E7 e 2184 4411 6857 9428 ER 3.7 9782 11454 13515 15830
JsRI 4 E 4158 5033 5718 6742 R Ry A 75 60 54 63
BN RL & 50 71 85 88 HER R 246 299 354 418
A k2 15 13 15 17 EFEER 555 710 841 992
Vs 1742 1909 2252 2638 W45 A 20 -16 -43 -75
EHFEF T~ 1304 2051 2383 2800 F = BAEAR K -64 -3 -2 -2
& |37 K 9791 9443 8879 8300 RN T HIE 0 -20 -20 -20
KA 100 140 170 200 FR AN -12 7 8 9
e 7461 6967 6362 5744 ELIZ P 1323 1826 2268 2758
b XA i 302 302 297 292 ERIB I IN 5 4 4 4
B | 37 W 1928 2034 2049 2064 Bk sk 7 6 6 6
=& 19244 22931 26189 30014 A3 % 50 1320 1824 2266 2756
R R AR 5964 6600 7770 9078 FTAFAL 160 228 283 344
48 Ak 2 125 175 225 275 % A0 1160 1596 1983 2411
AT 3589 3818 4505 5277 UM A AR S -9 8 10 12
HAeFR ) R 2250 2607 3039 3526 13 & B\ 8) 4 A 1169 1588 1973 2399
RS AR 1782 2007 2112 2217 EBITDA 2185 2609 3035 3507
K g% 284 434 534 634 EPS (7T) 1.34 1. 61 2.00 2.44
IR 7% 1498 1573 1578 1583
Rtk At 7746 8607 9882 11295 EEMHE
VB FAE 184 192 202 214 A, & 2024A 2025E 2026E 2027E
A 933 985 985 985 RKEEAH
FANAR 3888 5232 5232 5232 RN 17. 7% 19. 3% 18. 5% 17.9%
[ & 6493 7916 9889 12288 2 A8 25.7% 38. 0% 24. 2% 21. 6%
V3 AN LR A 11314 14132 16105 18505 )2 B T BN 8] 4 A 24. 9% 35. 8% 24. 2% 21. 6%
R AL F AR A 19244 22931 26189 30014 KA

EA)FE (%) 22.7% 24.2% 24.5%  25.0%
ALAER e EmH A FHRE (%) 9. 2% 10. 5% 11. 0% 11. 4%
A, & 2024A  2025E  2026E  2027E ROE (%) 10.3%  11.2%  12.2%  13.0%
BEEHALR 2290 1354 2598 2727 ROIC (%) 9.1% 9. 8% 10. 7% 11. 3%
A3 1160 1596 1983 2411 2 ]
A8 R4 817 801 812 826 FE AR E %) 40.3% 37.5% 37.7%  37.6%
%% R 75 17 23 28 F A E (%) 67. 4% 60. 1% 60. 6% 60. 3%
ELS TN 12 -7 -8 -9 R FE 1.58 2.04 2.23 2.39
TEREEH 174 -1050 -227 -545 R 1.27 1.73 1.92 2.08
A2 ENLR 1038 2644 2225 2972 gzt
BFEEHALR -2003 —449 —-285 -284 i WS 0. 69 0.72 0.73 0.75
TR I H -1839 -310 -204 -203 J AR B 4% & 3.26 3.29 3.33 3.39
KA =79 -90 -80 -80 AT KB 4 & 3.09 3.09 3.25 3.24
AT AR -86 -49 -2 -1 A4 (L)
EXEHALR -465 1313 133 128 RO A 1.34 1. 61 2.00 2.44
s8I 2 122 50 50 50 HIRZENER 2.33 1.38 2. 64 2.77
K -133 150 100 100 SIS 12.13 14.35 16.35 18.79
3 R 3G Ao 91 52 0 0 EAE &
FANARIE A 2118 1343 0 0 P/E 20.78 47. 87 38.54 31. 69
AREFALR -2662  -283 -17 -22 P/B 2.29 5.38 4.72 4.1
A Ao B -130 2227 2446 2571 EV/EBITDA 11. 66 28.12 23.42 19.58
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P G128 SR A9 L M RS AT AR T . BAETHUT, AN G, RN R IRE RFEIMRAE
BRB—RFA, RERTESFHIONE, SR AR LR AR AT 1 257 5| BT R & RAEAT
T, BFHFHLiEE, BB OETRTRALEANS . ANE R IRFABEMMALKX, LLIERAILAT
B K TRAUA T e A4 AR5 P AR 690 8] BT K AT O9IE R H BT Sy, 3L 7T AL A 3K 3N 8] BT AT IR 5 3 H 4t
MR %o

ABER OB LR P AEE, REELZIEFFRITH @I, R RIRE OGAEAT IR0 3 TAF AT 77 XA VEAEAT A
XOHE N, BB RAH 0, RS KAEATHAA, ROAMETIZAC AN 8] By A 77 XAE Bl o 4ok 3] A 3
HBALAR, HLiReRIE R XA FFET, HEERNE LA RLZAERTRTI, BTG ALH#ATAH B
BEM | A, KB ANIRR, RABBERFHRRIRE, Tilty—E RAFETER R O HRX
BRF AR, AN G ARG XL H AT RA,

B IR B
UARERHZBAGAAA, K (BATLAEH) HxT R A0 %8 K T 5 R A b 25 30 Rk b1k 4 ok,
A FE AP IE 300 53 H o s # AT B AZHURIS (SE iU EAR D) B AT 54 (AP 4 AL AR
) R KBTHAB AN R £ BT HURIA £ ISR IARE 500 A A B, E LT
A7 LR SR R

WH—RKEROANAGRTKERHATIH A EIH 5% A L,

WAk 6 N RIS R ST A S S8 AR £-5% F 5%

HH—A R 6 A B4R FME % TG T A 454 5% VK,
S IR AR &

FA—k K 6-12 A A #9335 F AT T 3 Aok 453 15% Ak

B KR 6-12 4 A 89 M 5 AT T 5 AR 54 5% E 15%:

Pk ok 6-12 AN F 694K Ak 5 R 5 5 S A A S0 18 AR £-5% F 5%;
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