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B 2025/11/3
L AT (L) 18.32
—F R & RIK(T) 27.74/10.12
EAE(IL ) 19.17
RABTAL(fL ) 14.86
B LA (TRR) 1.05
AR AL A (TLRR) 0.81

i 3AA B F E (%) 203.79

At AT AT 70 B A

X RIRE

® 2025Q1-3 Bk 1.60 /e LYa &4 A8 4 3500 7 A4, %¥ “EN” HEZ
RASAFH MR =548, 2025Q1-3 £ HE LA 1.60 12T, Bl T & 12.20%; 12
£4 A8 % 3500 7 T, BT E 27.08%, Fodk4AidM%he ik 28.87%. % &%)
R LA FREARRER Y ET 5 FEH, KMNTRABATRMN, it 2025-2027
F 52 32 A4 A0 0.52/0.80/1.01 12t (JR4E 0.69/0.95/1.15) ERS iy

0.49/0.76/0.96 7T, % ATAXM T & PE # 37.0/24.0/19.0X. * & 2|k #%7 B #i44F
ik, HBBREMBAXTF TR, KMNEHF “EN” T4,

O AENFHMXBEREHE, AZEAHBANAEALRAITLRE

2025 4, B 42 (RRBE T ERITHH L) PR G, A EHTEL,
FRAEFBHFRFRE, BRAERE. AR, RFASEEEEAEST

FHERT BEIRFAINITE (RXTFFRAERBETAFRETAENEL) b
HEA IR LA ERE, AEAT. AERETEFNEAF RE. B 589

FAAFE AT AT L6 SR B AR BORARYE, T & T % N1 HE 6 #7t
XAFE, ALEHNENAEREHITLORE. EEATH, NIZT2AHEEA
F I A, BAEAEN BN E) T o, LF R, NS REFBE AT,
5 EMT A EEA Ak, RIE4AT B ARBRAFE T SHRRENEY,
SR ERMABRALENHAZES S, AHATHOE X,

O SMEBRMBABHXNTFAK, HRIEFHXTF LORALEIENK
2025 4 5 AN, RHBAHERMN T RSFEALEITT (MEFAB (&
B)), ¥ Bl B AR AIRS) K T Ao ) SER IR ) £ 7 69 K 4k R 5T KA &
AL R RFF AV, B FRMAELAAHNARD 1,525 5 T E 2,165 7 o I
M HLR A RSN % T AT FEEAMIEF) X T R R 6P K 4] f B X,
RIEIIE, 3K B B AR ARG AP OB E P T SR EEBIEN &,
156 LI B OT # NN BB AR Y

O N #T: BPFEPAEARIAE, SMNLICERADRIE, Foift &AL K,
W 418 B A BB I AR

2023A 2024A 2025E 2026E
ER L ONGEES) 226 253 249 365 456
v - K = 3 = = X
(hEA. e *“'M%V LA YOY (%) 36.7 121 -1.5 46.2 25.1
ik, SRS AT R AKMAM—A a4 7 L) 58 62 52 80 101
HTAE & ZAT) -2025.8.29 YOY (%) 31.6 7.4 -16.8 54.1 26.3
(MH £k bhbiengs, o i) 422 411 38.2 40.2 40.2
) . 1 & (%) 25.6 24.6 20.7 21.9 22.1
ERER Sk —A R
‘f‘ﬁ’- hEERSI —ATIE LR ROE(%) 14.2 14.6 12.2 15.8 16.6
#) -2025.5.21 EPS(#i#/7T) 0.55 0.59 0.49 0.76 0.96
(BT BB RTFREESEPNEA, P/E(1%) 33.1 30.8 37.0 24.0 19.0
£ T T 4N A— A s 0 _PB(E) 4.7 4.5 4.5 3.8 3.2
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
RAF 349 317 287 415 550  FLEA 226 253 249 365 456
e 143 99 97 140 282 Bl A 131 149 154 218 273
R &Y YR &) 42 49 34 82 63  FLAE A0 3 2 2 3 4
B RN R & 2 2 A A 6 7 7 10 13
A KK 1 0 EREA 16 17 18 25 32
oy 61 50 60 85 9% KA 16 18 18 25 29
AR 100 116 94 103 104 WMHHA -4 -7 -1 -1 -2
ERFH T~ 129 180 218 218 194 FFBAEMK -0 0 0 0 0
KA 0 0 0 0 0 HAkd 2 5 5 5
B % 5~ 17 18 106 144 136 NAMETE A 1 0 1 1
T 25 25 32 34 37 BEAMKE 1 1 2 1
R |k 86 138 80 40 21 FARENE 0 -0 -0 -0 -0
# =& 478 497 505 633 744 EFLAHE 65 71 57 90 114
A G A 69 69 78 126 136 Bk 2 1 1
48 I 0 0 0 0 0 B EH 0 0 0
R A AR RO AT IR 50 46 57 100 111 ALEEH 66 70 59 91 114
HAbF ) R 19 23 21 26 25 PriEAL 8 8 7 11 14
ERS Rk 2 3 2 % F)H 58 62 52 80 101
KA 0 0 0 Y HIE R RS 0 0 0 0 0
AR R 2 3 2 va & £ 8] % A1 58 62 52 80 101
R At 71 72 80 128 138  EBITDA 68 73 68 111 140
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 0.59 0.49 0.76 0.96
%N 87 105 105 105 105
AN 162 144 144 144 144 2023A  2024A  2025E  2026E
RS & 158 176 192 211 235
12 B EN A RAE RS 407 425 425 504 605  F LA (%) 36.7 12.1 -15 46.2 25.1
R AR I AR AR S 478 497 505 633 744 LAE (%) 41.8 9.1 -19.3 57.3 26.6
V38T E)AF T 31.6 7.4 -16.8 54.1 26.3
FAES
24 % (%) 42.2 41.1 38.2 40.2 40.2
% H) £ (%) 25.6 24.6 20.7 21.9 22.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 14.2 14.6 12.2 15.8 16.6
BEEHALR 89 70 71 73 142 ROIC(%) 13.9 14.4 12.0 15.6 16.4
#4104 58 62 52 80 101 fRse s
718 4K 3 3 10 22 28 T RRFE%) 14.9 14.5 15.9 20.3 18.6
w435 A -4 -7 -1 -1 2 % R E (%) -35.2 -23.4 -22.8 -27.8 -46.6
S TP -2 -1 -1 -2 1 RFE 5.0 46 37 3.3 40
TETEEHN 31 9 11 -26 17 #FHnE 4.0 37 2.8 25 32
Atz T LR 2 3 0 1 1 EE#RS
BT EDALR -121 -73 21 31 2 EREAHE 05 05 0.5 0.6 0.7
WAL 81 59 49 22 3 kkEAEE 5.2 5.9 6.7 7.0 7.0
EeEidy 0 0 0 0 0 SAERFKAEE 34 3.2 3.0 2.8 2.6
H AR F AR -40 -14 28 -9 1 HFEAKE ()
EFEHASR -22 -44 -52 1 2 ERRAE (R AR 0.55 0.59 0.49 0.76 0.96
48 IHE 0 0 0 0 0 HBEHEACIHED 0.85 0.67 0.68 0.70 1.36
K 0 0 0 0 0 HRFTF(RAHER) 3.89 4.07 4.06 4.82 5.79
& B AL A 44 17 0 0  fEheE
FANARIE Do -44 -17 0 0 PE 33.1 30.8 37.0 24.0 19.0
HRE T4 -22 -44 52 1 2 PB 47 45 45 38 32
R H iR -52 -43 -3 44 142  EVI/EBITDA 24.8 235 25.6 15.2 11.0
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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
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 ZMELELSFXF, HL
FEARARFLSXZABELEP.
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