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B 2025/11/3
L AT AN (L) 28.33
—F R FHRIK(T) 33.96/15.03
B R ) 22.01
ABTE(T L) 10.69
B AR (LAL) 0.78
AR R (1LAT) 0.38
I3 A #FE(%) 308.11

At AT AT 70 B A

® 2025 A =F K Bk 2.93 124 (+15.69%), V3&#4F1id 0.48 1T (+25.93%)
INB) R 2025 F=FH, 2025 AT ZF AN FAEIK 293 L, FHEK
15.69%; V34441 048 12T, BIEK 25.93%; 4edk)ad-%+1iE 0.50 2,
RlHL3g K 5528%. HRAVAEIF NS MIc R, BARAAR, ~BAEEH D AL
T AR e A, £ 2025 FAA M, T 2025-2027 SF 2 F AN A
0.73/0.87/1.03 12T, 3T & EPS % %1% 0.94/1.11/1.32 T/B&, & % #TAEH PE %
29.9/25.121.2 4%, %4 “HH" T4,

o MR AT, FEAD LTI RAEREK

2025 FATZFE, ASFABREFANEIOER, HAIE G T EAOEE,
ZE LR IRIT. THH, NAPRFER A ATH, H4iEk ALRA
WEFiFk, ARG, FERSFHHBMBHYEA, ¥ RKTHWH, AEITL
TEHAL, BRI, DA BHAUNEHRE, REFEETHARIAAH LB
& FBRA LR L RABRBRRH B G R EF T B, 8]t > bl
BX B CEP iAGE. H A MF EMNETAE, RA ALK BRHBERT S0 H. B
AT, NS0 ABR . HARR ., BEER M ABHHA CEP i, &RE 2025 ¥ 9
A308, NAEEAD “HmBMEX MR ALR S LHEEAE” &R
I, %R B R AR 8] 2R R se Rk, & AT RE,

® ARALABRERLA, THEAMBRTH) M

A%#% Polaris Market Research (4%, #it4& 2030 55 AR AL B 7 F K4 2
4942 L £ T, KEALKALREFTKE, MAEARLFTKFRMRSFEE
R, THRERXRELAYGTRHEN, BAEZD, R, F4, RiEs, itk ®
RIALBR T R ATURK AT Bl ik — o KR, SR ABR T AR 2 88 = £ K249
FR. NEALAEATEANKRERTHLE AR BT HIF, 938 7> 8RR
THTHES M, AT HERE.

©® A& 7T : #7597 KA ) K 3045 I 1Tk BB BUR T,
PPy H AR 3% AR = AR E
'IIlﬂEH!EIIII| -
= W 41 B Ao B AT
(ALBMBHBHH BRI, 23K AR 2023A 2024A 2025E 2026E 2027E
., L B LN F ) 389 339 402 492 607
J h 4t H— b 35 = B
4@%%}%75\%&%%% LEAEER oy 0.7 -12.9 18.7 222 23.5
#) -2025.8.29 V3B 7% FUIE (B 7 ) 53 43 73 87 103
(REABRDEAERSHIRERE YOY(%) -17.0 -19.8 69.8 19.0 18.6
B, KR+ AW s —  _EAEC) 32.7 30.5 312 31.6 31.8
. ‘ %A E (%) 13.7 12.6 18.1 17.6 16.9
= 8. P ; _
Pifs & 2A7) -2025.5.10 ROE(%) 9.1 6.5 10.1 11.1 12.0
(BB BAREST HiHERSE EpsHk/1) 0.69 0.55 0.94 111 1.32
AT, 2024 AT =2 K B M-15.68%—b P/E(1%) 40.7 50.7 29.9 25.1 212
RPAE B A -2024.11.11 P/B(f2) 3.7 3.3 3.0 2.8 2.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 507 462 490 639 827  EIMA 389 339 402 492 607
N4 311 56 199 264 366 ElmA 262 236 277 337 414
R &Y YR &) 80 70 92 109 157 & LA A M 2 1 2 3 3
Hpb gk 4 7 1 7 2 FLEA 10 12 11 14 18
AT IR 5 2 8 6 FEF%A 30 25 25 31 38
oy 63 59 73 92 127 #EA%A 20 18 21 25 33
AR 47 266 123 159 169 M%%A 2 -6 9 -13 -17
R T > 243 342 419 377 335 = RALAR K -0 -1 -1 -1 -1
KA 4 4 9 13 17 HAedks 5 7 7 5 3
2w 40 69 353 308 262 AAMEEFHINE -11 -7 0 0 0
TF = 23 23 22 22 21 BFEAKE 3 6 6 6
H AR R T 175 245 35 35 35 RARENKE 0 0 0 0
gl 3 750 804 909 1016 1163 #F&AB 64 51 86 103 122
A G A 158 138 185 229 304 BN 0 0 0 0
%2 A 3 10 0 0 0 0 T kk 1 1 1
REAT 235 B AR AR 116 96 148 156 240  A)HEEH 64 51 86 103 122
HAbF ) R 32 42 37 73 64  PriFAL 10 8 13 16 19
kR Ak 5 % F)H 53 43 73 87 103
KA 2K 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 5 va & £ 8] % A1 53 43 73 87 103
R At 163 143 191 235 310  EBITDA 61 56 109 141 158
JHMFRAE 0 0 0 0 0  EPS(%) 0.69 0.55 0.94 1.11 1.32
%N 62 78 78 78 78
FTANAR 396 431 431 431 431 EX 3up 073 2023A 2024A 2025E 2026E 2027E
RS & 128 152 198 253 319 ARk&eh
12 B EN A RAE RS 587 660 718 781 853 BN (%) 0.7 -12.9 18.7 22.2 23.5
RAxA R AR A 750 804 909 1016 1163 & LAH (%) -14.1 -19.9 68.0 19.6 18.2

V2B TE N )4 Y) -17.0 -19.8 69.8 19.0 18.6

KAV A

A E (%) 32.7 30.5 31.2 31.6 31.8

A E (%) 13.7 12.6 18.1 17.6 16.9
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 9.1 6.5 10.1 11.1 12.0
BEEHALR 128 41 105 108 123 ROIC(%) 7.6 6.2 9.6 103 11.1
A 53 43 73 87 103 fxse A
718 4K 7 6 27 46 46 TF RATE(%) 21.7 17.8 21.0 23.1 26.7
W %% A 2 -6 9 -13 17 F AR E (%) -50.6 1.6 27.1 332 423
#ZFEMK -3 2 -6 -6 -6 mEbE 32 34 2.7 2.8 2.7
BTEFELH 45 -26 20 -6 -5 A E 2.8 2.6 2.0 2.2 2.1
Atz T LR 29 26 1 2 3 EE#RS
BT EFHALRA -34 -304 45 33 -7 BWERMR 0.7 0.4 0.5 0.5 0.6
WAL 67 105 99 -0 0 BRI E R 5.2 49 5.5 5.4 5.0
EeEidy 28 -203 -4 -4 4 BARFKASEER 5.1 33 3.6 3.6 3.4
H AR F AR 5 5 149 -30 -4 FRAE (L)
EFEHASR 146 22 -7 -10 14 EROK S (RATRETE) 0.69 0.55 0.94 1.11 1.32
48 IHE 10 -10 0 0 RN 1.65 0.53 1.36 1.39 1.58
KA 0 0 0 0 0 HRETE(RIAER) 7.56 8.50 9.24 10.05 10.98
& B AL A 16 15 0 0 AEMEeE
FANARIE Do 230 35 0 0 PE 40.7 50.7 29.9 25.1 21.2
HRE T4 -109 -18 -7 -10 -14  P/B 3.7 33 3.0 2.8 2.6
R H iR 241 238 144 65 102 EV/EBITDA 29.8 343 17.5 12.8 10.7
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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 de T RS AT A R BIAAI B BT R & RIS 69 9 A7 I 3R IR B 9 77 5] B K & 36 5T 70 09 i 2 A= e 4
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

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 .

1B Z11A03H FRIEAR A THTHBTIM40260L, LIREH, KT oA T oATITHob ik 2R B BT MMEA & L
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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
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
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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