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L AT (L) 13.12
—F & & RIK(T) 16.54/8.94
E A AE(fL ) 55.43
ARABTALMATLT) 55.43
B A (LhR) 4.22
AR A (TRE) 422
I3 A #FE(%) 216.61
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® ik b H A 3%3Z, 2025Q3 b4k IFE K

2025Q1-Q3 A 8] LM B IK 16.95 1L T/yoy+45.2%, 13 H 4 F1iE 0.92 10T
lyoy+75%; 2025Q3 S ILE M 6.91 12 T/yo+36.2%, 13E A1 0.17 2L
[yoy+262.3%, HAM1IAH &% & TN MEGRIARESL L F K @0E B A FITEImA
At o 8] £ W ALAEIE KA % B T ARG ik & B, C 3k L HRIEE L 48 Nk
WD BAGE A @ L B A IZ IR A LS SRR G TR LALH S, K%
#2025-2027 F 2 A TN, TR 2025-2027 SFEEAAE R 1.52/2.112.74 L,
yoy+134.8%/+39.4%/+29.7%, *t& EPS % 0.36/0.50/0.65 T, %ATAZ#M 3t PE
# 36.5/26.2/20.2 4%, %H “EN” K,

O IARRKEEFITEAR, XHRETEARHRA

2025Q3 /8 47 A2 A Hy 27.82%/yoy-1.23pct, T £ R4Sk 525 A,
% R 3m, 2025Q3 ) A E/E /AR T RS A yoy+32.7%/4+26.4%/15.1%, 35
%A EH 6.98%/11.36%/3.65%, yoy-0.18/-1.55/-3.26pct, F L& H 3t A ki &
AR AR B AT HLES AT By, BAR BIAE ey A4, SRR THRSL 2N
5] % AR, 2025Q3 /A 8] 5 A )3 EE A IR 2.45%/yoy+1.53pet, B AR K
PEAEEE . 2025Q1-Q3 NS L EHMEH RN 1.64 LT, BEFRIMS AN 2.72
270, #E 2025Q3 K% H#H4E 748 1L T/FH+21.8%, &E 9 A KA 3) B ALK
BAZE, AR AL AR 158/4.8 1071, BFE3H+3.8%/+76.1%, Fit
2025Q2 -4.3%/421.7%, N8 b EFITE AR, HAeik & F0 B HKO0 DL T4,
B AT IE T ERILRAT, AP IIEB L5,

@ EBRBEFHAMBALS, HELBERFHRFTLS

2025H1 2 5] 57§ TALE AL F RSN, FRA MR LT 8) s A J5 f+ 70 By
WK D PALRAR F EH, 2025Q3 28] 5T 2 =ik o @ KA1, B
AR Al SEFFRARREFREWR, FASHEREGZESHRA, BT
RAE A = g R 1AL, @ e ALE & RERIE . Bk B 5956
HRBEDTE, UMEFTRAASFLELEAIANLIHNE AR HE
W N5 YAl RS LR R E,

® M [&4R 7 : PARR AT A B AT B R AT H1EE T B 46 R M%F,

W %48 B A BB I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B N(TF ) 1,938 1,843 2,289 2,578 2,850
YOY (%) -31.8 -4.9 242 12,6 10.6
)3 H% F)E (F 7 ) 101 65 152 211 274
YOY(%) -64.8 -36.0 134.8 39.4 29.7
241 E(%) 25.0 33.4 323 32.8 32.9
A E (%) 52 3.5 6.6 8.2 9.6
ROE(%) 3.3 2.1 4.9 6.6 8.0
EPS(#ti#/7) 0.24 0.15 0.36 0.50 0.65
P/E(#5) 54.9 85.8 36.5 26.2 20.2
P/B(4%) 2.0 2.0 1.9 1.8 1.7
RIERF: BB FRIEFRTTH
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3707 3783 4182 5100 5285  FAMA 1938 1843 2289 2578 2850
N4 817 743 923 1039 1149 TRk 1453 1228 1550 1734 1913
R &Y YR &) 1549 1540 1340 2278 1947  FLALA R Ao 17 20 20 20 20
Hpb gk 40 35 58 46 69 FkFA 111 133 150 160 165
AT IR 43 60 68 77 84  FEHEM 218 247 260 265 270
oy 220 269 349 342 21 FREA 112 104 120 130 140
AR 1037 1136 1444 1318 1615 W43 A -103 -51 -30 25 -20
ARSI = 4192 4164 4252 4293 4308  FABAEMK 9 7 2 2 -4
KA 12 11 12 13 15 Hilks 19 18 19 19 19
2w 564 634 666 674 681  AAMETFHAE 3 -13 -1 2 3
TF = 135 145 137 130 123 #AANE 4 15 10 9 9
H AR R T 3482 3374 3437 3476 3490 KA EMNKE -0 -0 0 0 0
gl 3 7900 7947 8435 9393 9593  BLAHE 109 91 199 279 363
A G A 2859 3295 3979 5114 5441 RIS F PN 1 1 2 2 2
s BHE K 387 137 1491 1828 2321 FakshE b 4 2 5 4 3
REAT 235 B AR AR 1625 1457 1223 2083 1811 AHEEH 106 90 196 277 362
AR RAT 847 1701 1266 1203 1309 FTiEAL 10 28 49 69 90
ERS Rk 2096 1736 1445 1115 765  #F1E 96 62 147 207 271
KA 2K 2061 1704 1413 1083 733 VBB AR AR S -5 2 -5 -4 -3
HALAER ) 5 35 32 32 32 32 va & £ 8] % A1 101 65 152 211 274
R At 4955 5031 5425 6230 6206  EBITDA 318 274 259 358 459
JHMFRAE 50 47 42 38 35  EPS(%) 0.24 0.15 0.36 0.50 0.65
A 410 409 409 409 409
H AN 546 544 544 544 544  EXEILERTES 2023A  2024A  2025E  2026E 2027E
RS & 1848 1892 1986 2110 2260 AR KEEH
12 BB S RERE 2895 2870 2968 3125 3352 FLMEAN(%) 31.8 -4.9 24.2 12.6 10.6
RAxA R AR A 7900 7947 8435 9393 9593 & LAH(%) -67.2 -16.8 119.0 40.2 30.1

V2B TE N )4 Y) -64.8 -36.0 134.8 39.4 29.7

KAV A

A F(%) 25.0 334 323 32.8 32.9

A E (%) 5.2 3.5 6.6 8.2 9.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 33 2.1 49 6.6 8.0
BEEHALR 169 105 -149 271 119 ROIC(%) 4.0 23 2.0 29 3.8
A 96 62 147 207 271 iRfe A
718 4K 76 86 93 106 118 #* AT E(%) 62.7 63.3 64.3 66.3 64.7
w435 A -103 -51 -30 25 20 F AR E %) 60.3 68.7 78.0 71.0 67.3
BFRK -4 -15 -10 -9 -9 WAL E 1.3 1.1 1.1 1.0 1.0
TIERELH 66 -49 -400 -50 264 EFLE 1.1 1.0 0.9 0.9 0.8
Atz T LR 37 73 51 42 23 EE#HA
BT EFHALRA -81 -106 -172 -139 -127 ERERAMR 0.2 0.2 0.3 0.3 0.3
WAL 241 109 181 145 132 Rk HEEE 1.2 1.2 1.6 1.4 1.4
KA 140 -45 -1 -1 2 EATREHAAEER 1.1 1.0 1.4 1.2 1.2
H AR F AR 19 49 9 8 6 HFEAE (L)
EFEHALR -82 -51 -852 -353 376 HRAKE (R AT ) 0.24 0.15 0.36 0.50 0.65
48 IHE 35 250 1353 337 494 EIEENARGHIED 0.40 0.25 -0.35 0.64 0.28
KA 43 -358 -291 330 350 HMER S (RATREE) 6.57 6.51 6.74 7.11 7.65
£ 38 B3 e -0 -1 0 0 0 AEMEeE
FANARIE Do -3 2 0 0 0 PE 54.9 85.8 36.5 26.2 20.2
HRE T4 -157 560 -1915 -360 519 P/B 2.0 2.0 1.9 1.8 1.7
R H iR 6 -51 -1174 -220 -384  EV/EBITDA 22.2 26.3 29.2 20.8 16.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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