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B 2025/11/3
L AT (L) 34.01
—F R & RIK(T) 44.46/23.18
BE(IL ) 22.39
RABTAL(fL ) 12.48
B AR (LAT) 0.66
AR AL A (TLRR) 0.37

I 3A A #F E (%) 211.93

At AT AT 70 B A

® 2025Q1-3 A E LA AR LLIE K 8.99%, £4# “EN” L

AT Z 548, 2025Q1-3 AL LN 5.86 12T, Rtk 8.99%; 12

4 A)iE 7228 7 TR -4.46%. 2025 % =FF 2 E2IL 211 e, R TR

7.10%, V384404 2287 7 A4, RT 4 37.86%. £&%350E P Cardone #

BB E RS, EARARHT ORI A ST ARINIK A &, 5 BAE  BAA AR

K Bt A0 1017 77 7o % JE 2|45 I ARLAR K 8938 Ao B P £ K AL 69 T3 2 4T,

H Ak TR 2025, 44 2026-2027 F B AV TN, FAiT 2025-2027 SF5F A3 £

#1314 1.03/1.46/1.66 12T (JR1A 1.23/1.46/1.66), & EPS # 1.56/2.22/2.52 7T,

YA AT & PE A 21.8/15.3/13.5X. FJEE| @ AMBMAHSHEKEY, ©T&

e db A F RN FAE KK, BMNEH “EN P4

o SMFHEAAAMRLT NS, FALLCRSEHKIAL R

2025 F 10 A #AME NS, 5FHERAFRZITTRHETSEDN, VT MER

BELFREF BT REEFHERERAECT AR ARG M AA

100 7 T, £ @A HFT 5L AT, HEMT ARG 51%; HAEA LT 497

T, GIEMEARE 49%. R EAAHEZ AT T A8 E AL EFRAA—RFL

ACREEFEIEEZE S,

o RETANIHRNETHE, BEETFTMHME B KA KL =AM

2025 %8 A 2 B, RE L) BAF (FFiFTiEH), REARE TN HE
RAERNMHAEFRABCERBALETNR I BLRREHELLATTASFH

516w FAHEA RN ST R, A EFEER, Bmnd A A K4 717.55

7 UMK ZJE T F —Hk, @At 2,050.13 -F 5 Ko

O MR T: 2T 5 BBEF BB R e, # 7 50F A e, LR E R
[& o
W %8 B A B A AR
AR 2023A 2024A 2025E 2026E 2027E
ERINCEED 558 752 856 1,076 1,197
AR YOY (%) 31.9 34.7 13.8 25.7 11.2
Ja#4 FE(E B ) 70 107 103 146 166
(LFEAFRAAEAERNEAL _YOY(%) 38.1 52.9 -3.6 42.4 135
S AEFAGEAL G E—g  _SFIE) 29.6 30.0 29.2 29.0 28.8
e npa %A % (%) 125 14.2 12.0 13.6 13.9
RPN & R A7) -2025.8.13 ROE(%) 138 176 147 17.9 173
(A% &30k 2024 35 K% 107%, EPS(3i#%/ 1) 1.06 1.62 1.56 2.22 2.52
2025Q1 52 HL )2 H 4 F1E+500—dAk . _PIE(H) 32.1 21.0 218 15.3 135
B4 B ) -2025.5.4 PIB(f%) 4.4 3.7 3.2 2.7 2.3
e o . HERR: BB, FFRIEAFLS
T e T 55, A Rpoh s SO R TR
B ik, A 2024 A3 A4 AE
+48.44% — db X BT 42 & E H )
-2025.2.28
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 629 741 827 976 1094  BLRHKA 558 752 856 1076 1197
e 306 269 461 519 701 Bl A 393 527 606 765 852
R &Y YR &) 181 276 224 280 241 B LHA KA 0 1 1 1 1
By TR E 0 0 1 0 1 BLHA 28 32 36 43 47
A KK 4 17 5 14 7 FREA 29 35 39 47 50
oy 117 155 115 140 122 HEFA 19 23 28 32 36
H AT 20 24 22 22 23 MHHA -1 -4 -4 -5 -8
ERFH T~ 73 114 111 107 98  F AR 0 0 0 0
KA 0 0 0 0 0 HAkd 0 1 1 3
B % 5~ 44 46 53 47 33 AAMMEEFHIE 0 0 0 0
T 3 17 19 23 27T BEHMKE 4 5 5 5
R |k 27 50 39 38 38 FAREBNE 0 0 -0 -0 -0
=&t 702 855 938 1083 1192 FHEA1E 92 139 136 195 221
A G A 193 246 237 262 230 BRI 0 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0 0
R A AR RO AT IR 167 208 203 229 192 AUHEHR 92 140 137 195 221
HAHFEF G 26 38 34 33 39 FRiRAL 22 33 34 49 55
kR Ak 3 #4108 70 106 103 146 166
KAt 0 U 38X 0 -0 -0 -0 0
AR R 3 va & £ 8] % A1 70 107 103 146 166
R At 197 250 242 266 234  EBITDA 109 161 152 215 245
JHMFRAE 0 2 2 2 2 EPS(m) 1.06 1.62 1.56 2.22 252
%N 65 65 66 66 66
AN 206 224 226 226 226 2023A  2024A  2025E  2026E
[ &1 248 322 383 481 600
12 B EN A RAE RS 505 603 695 815 957  F LA (%) 31.9 34.7 13.8 25.7 11.2
R AR I AR AR S 702 855 938 1083 1192 &A1 (%) 34.7 52.1 2.1 42.6 135
V38T E)AF T 38.1 52.9 -3.6 42.4 135
FAES
24 F(%) 29.6 30.0 29.2 29.0 28.8
% ) % (%) 12.5 14.2 12.0 13.6 13.9
NEAEER(TH L) 2023A 2026E  2027E SO 138 17.6 14.7 17.9 17.3
ZEEHALR 65 43 217 97 217  ROIC(%) 13.1 17.1 14.2 17.2 16.6
b IR 70 106 103 146 166  4Efises
A7 18 e 4K 21 26 20 27 33 FFARE®%) 28.0 29.2 25.7 24.6 19.6
W %% A -1 -4 -4 5 -8 % R E (%) -60.2 -44.4 -66.1 -63.6 -73.2
S TP -5 -4 -5 -5 5 AR 32 3.0 35 37 48
TETEEHN 31 -89 78 -69 26 @®AE 25 22 2.9 3.0 41
Atz T LR 11 8 26 3 4 FiEfkh
BT EFHALRA -24 -61 -19 -17 19 ERERAHE 0.9 1.0 1.0 1.1 1.1
WAL 30 68 24 21 23 MR EEE 5.0 41 40 55 6.0
EeEidy 0 0 0 0 0 SAERFKAEE 4.0 44 4.0 5.5 7.0
AT ALK 6 7 6 4 4 gt (L)
EFEHALR -40 24 -6 -22 216 AR (AR 1.06 1.62 1.56 222 252
48 IHE 0 0 0 0 HBEHEACIHED 0.98 0.65 3.30 1.48 3.29
KA 0 0 0 0 HRFTF(RAHER) 7.67 9.16 10.56 12.38 14.53
& B AL A 2 1 0 0 k&
F AN ARG o 10 18 2 0 PE 321 21.0 21.8 15.3 135
HRE T4 53 -43 9 22 -16 P/B 4.4 37 32 2.7 23
R H iR 0 -36 192 58 182  EV/EBITDA 17.8 12.2 11.7 8.0 6.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 AERAZGIKR

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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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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