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B 2025/11/5
L AT AN (L) 13.17
—F & & RIK(T) 16.34/11.22
EAA(L ) 142.96
AABFAL(C) 142.12
AR (LAL) 10.85
AR R (1LAT) 10.79
I3 A #FE(%) 55.39
Bt A% B
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HBRR: RR
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€2025Q2 WL HABTAM, KiE/E 4t
H A E S bR — N 8] 4E 8 B AR
) -2025.8.29

€2025Q1 ke HAEIRE, KiE)E S
4B AR A — ) B 45 & AT L)
-2025.5.1

® 5] 2025 AT =F K B IKFI 1L-37.4%, V3E4A1HR K+3.1%

N B KA ZFHR: 2025Q1-Q3 LI FIK 67.72 7t (R -374%, FR). =24
A A8 8.82 12T (+3.1%); 2025Q3 FILE M 21.75 12T (-16.7%) - V3 £ 43
2.88 127 (+13.6%). HAVINA, &)@ A REEH, RELTD
ME, RKEFEEZR, mRKFRALZ LA, RNEFEARNRE, it
2025-2027 4F )3 &4 A1 4 11.51/13.60/15.89 17T, *F & EPS # 1.06/1.25/1.46 7,
L ATAR M 2T &2 PE # 12.4/10.5/9.0 1%, 4+ “FEN” 4%,

o SN FHiE kB RE, EKRBARH)TERE

oS, 2025Q1-Q3 A S R/ E e L SRy R EAE K 5.56 127/ 49.42 1
T, AR HE-4.9%/-44.4%. 4 RiEA, 2025Q1-Q3 58] A F & T/ B /4 Bk
% A E A AL N 1342 LT/ 1945 1/ 3345 1L, 4 Hl R
-0.9%/+17.7%/-56.3%0 mB L5 THAR, LR2Z2ENHEEHFRELHELTR
Ik, mEHANEEZRIKE, MILZ T AEAEH RHERAMKEZEEL., AL
s, i THALTEREN S FROT KKK, LA TEKR, B
A 7@, 2025Q3 A& BANEH 28.5% (+1.0pct). HFAIFEH 13.2% (+3.5pct),
BRRARFAZETET MMM, RETKELAR SN LABFEXFR
Fo T RAI @, NAHE/IERE/M ST RESAA 11.1%/1.4%/0.2%, B 5 5]
-0.2pct/+0.5pct/-0.1pct, Ak 3o B &4 Fr AL

o BERBEHLMAE, R RMEEA LS LML

(1) Ril: 2025Q1-Q3 N3 & T AHF/AFIVE 324 K£/-333 &, AKRITEEHK
4675 K, HPwmEB/aE o aA-380/47 K, RiEFSMmIA, (2) Rehf:
Lheig “BARAE X BRER” “BARALH” “H%E” % 0M4EHEZIL, K
Bl g, (3) Fde: a4 EE “BHBER” HEad, mkFRHFA,
b “BLe” B “BREKRT FHRM AR, TRLREFRELL,

O M e4RT: HT R, Tt E Bl HRBEIE ARTAAHF.

Wt %48 B A EAB I8 AR
IR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 16,290 13,891 15,297 17,288 19,559
YOY (%) 46.5 -14.7 10.1 13.0 13.1
Va3 k0% A IE(F 77 L) 1,316 1,010 1,151 1,360 1,589
YOY (%) 20.7 -23.2 14.0 18.2 16.8
24 E (%) 18.1 20.8 21.6 21.8 21.9
A E (%) 8.1 72 7.5 7.9 8.1
ROE(%) 20.6 15.8 153 15.4 152
EPS(## /) 121 0.93 1.06 1.25 1.46
P/E(#5) 10.9 14.2 124 10.5 9.0
P/B(4%) 2.2 2.2 1.9 1.6 1.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 6448 6161 7385 8773 10521  FaA 16290 13891 15297 17288 19559
N4 852 1158 1562 1626 2244 FARA 13334 11002 11989 13515 15283
R MK E A B AR 3K 1498 291 2770 1073 3530 F LA A e 147 173 146 164 196
Hpb gk 67 51 79 68 98  FAHF A 944 1167 1453 1608 1780
AT IR 14 14 17 18 21 FEEA 106 111 107 121 117
oy 3643 4270 2581 5610 4250  AFRFA 12 14 15 17 20
AR 375 378 378 378 378 MERA 4 22 31 35 39
R T > 1564 1675 1678 1694 1697  F A RAAHI K -8 -18 10 10 10
KA 155 157 157 157 157 HAoks 39 19 30 30 30
i* 14 31 186 292 358 AAMEEFME 7 4 0 0 0
N W 386 376 356 336 313 #FEAKE -86 -109 -90 -90 -90
;H«&#mefmn?? 1010 1111 979 909 870  F AL RS 1 1 0 0 0
# =& 8012 7836 9063 10466 12218  #LAiHE 1695 1283 1486 1758 2054
A G A 1569 1399 1478 1524 1691 RIS F PN 15 12 12 12 12
FsR il 200 0 0 0 0 BRI XS 2 4 3 3 3
REAT 235 B AR AR 149 174 177 219 229  AHEEH 1708 1291 1495 1767 2063
AR RAT 1220 1225 1300 1306 1462 FTiEAL 396 290 344 406 475
ERS Rk 59 86 82 79 76 #FE 1313 1002 1151 1360 1589
KA 2K 18 17 14 10 7 VBB AR AR S -3 -8 0 0 0
HALAER ) 5 41 69 69 69 69 Va8 A 1316 1010 1151 1360 1589
R At 1628 1485 1560 1603 1767  EBITDA 1738 1315 1533 1810 2123
VHE ARG 3 -5 -5 -5 -5 EPS() 121 0.93 1.06 1.25 1.46
A 1096 1096 1096 1096 1096
FTANAR 1327 1327 1327 1327 1327 ERJuE i 2023A 2024A 2025E 2026E 2027E
[ &1 4444 4423 5116 5952 7015 RKEeAH
12 BB S RERE 6381 6356 7507 8868 10457  Z AN (%) 46.5 -14.7 10.1 13.0 13.1
0 A Ao IR AR AL 8012 7836 9063 10466 12218 & kA (%) 20.3 -24.3 15.8 18.3 16.9
128 TEA S AT %) 20.7 232 14.0 18.2 16.8
KAV A
25 & (%) 18.1 20.8 21.6 21.8 21.9
% (%) 8.1 7.2 7.5 7.9 8.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 20.6 15.8 153 15.4 15.2
BEEHALR 139 1856 643 273 847  ROIC(%) 23.1 19.1 19.7 18.9 19.4
b IR 1313 1002 1151 1360 1589  #&fmges
718 4K 42 57 53 65 92 T RAE%) 20.3 18.9 17.2 15.3 14.5
W %% A 4 22 31 35 39 F AR E%) -8.8 -16.9 -20.5 -18.1 213
#ZFEMK 86 109 90 90 90 ARSI E 4.1 44 5.0 58 6.2
TIERELH -1397 548 -682 -1277 963  RFLE 1.5 1.1 3.0 1.8 35
Atz T LR 91 118 0 0 0 FiEfkh
BT EDALR 230 205 -146 -171 -186 EHEFAHE 2.1 1.8 1.8 1.8 1.7
WAL 215 195 56 81 96 K HEHFE 14.1 15.5 10.0 9.0 8.5
EeEidy 0 -10 0 0 0 AR ASEE 66.5 68.2 68.2 68.2 68.2
H AR F AR -15 0 -90 -90 90  HFR#EEE (L)
EFEHASR -875 -1346 93 -38 43 ERROK S (RATRETE) 1.21 0.93 1.06 1.25 1.46
48 IHE 3K 200 200 0 0 0 BIREENARFHHEE 0.13 1.71 0.59 0.25 0.78
KHHE 2K 0 -1 3 3 3 B ARIHER) 5.88 5.86 6.92 8.17 9.63
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 10.9 14.2 12.4 10.5 9.0
HME T ALK -1076 -1144 -89 -35 -39  P/B 22 22 1.9 1.6 1.4
R H iR -967 305 404 64 619  EV/EBITDA 8.0 10.2 8.4 7.1 5.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

LS GO UL
TR
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 ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& b (Neutral) ATk by HAR T R I AR
& % (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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
ERETNIANGERREIL, ST BF e B MAR AT ZF EGR AL, BTHF 2 HRERIRS, ARBLE
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
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.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000
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