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L AT () 33.67
—F R & RAK(T) 39.77/16.69
EFAE(L L) 22.32
ARABTAL(C ) 14.51
BRRA(LRR) 0.66
RABEA(ILIR) 0.43
B 3AA BT E(%) 383.08
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® 2025Q1-Q3: FHk 2.751C 4, RH+47%; 12E&% #5335 7 4, FH+20%
) R 2025 S = F4R,2025Q1-Q3, A 8] R ILEH 2.75 1L, B HL3E K 46.71%,
)2 A4 A)E 5335.46 77 A, RlIEK 2027%, FedE3H44108 5252.01 7, R
L3 K 50.48%0 =& & E B 11310, Bl Hb3E K 48.46%; 13 &4 4114 2271.57
77, B3 K 34.15%. RAV4EH 2025-2027 SF BAVFM, 4t 2025-2027 )2
4 A A 0.82/0.95/1.14 127, *F EPS A4 1.23/1.43/1.72 T/R%, 3t
R % AR E PE 2 A1 4 28.1/24.2/202 4%, #4 “3E7 14,

O AFNBRAAREFHKREY, N tnElt—F T &

2025 FAT=FF, N8 T EFFHRFERER, AFNHFLAAERREN
R, TE2REALZRZAENEEGHECE ., KA S A EAF R4
ha, NEMER FRREA I FETEHE. EAELSHEERA, KANERKEEFHE
TR E: (1) BRAETHITHGL, 2wl FRIFEALAE LKA
XBORO IS, wAHAEFHERIAEK, AN L H5RET S AT HENE; (2)
MARG F Bt BT H LK, FHIEL 20%H =&, FRfEEt—F 25,
o NI FMIBEF TR, MBA, ELEHMBHOLA

FFRT @, N8 CFIE AR R R, SMEMBABTEAT IR E SA
MER S, R RERAHEXETR.BFABETRAAZTHERSE 2HKRF,
MG B TR, HTRZERTHEET. WBEATE, NALEFHHEE
BT AR A T AT AL LB F) . INEBAIR AT I whe o it 24T 5 B4
L, LREREEMRRAZRENE KORSG, BEEZBEREN SRR
JEZERTMEA MBHEXTEATY, NS EEIMEASRCRAXT £
BN RSN, HFERESE PR AT X EARER; R,
I B BAUE AF A58 ARSI Rk 506k 5 a4E T4, %A B SHEM
Mo RIF @, NACEILFER IGBT SHARFERARNRMMHEY, ZL T BFEH
BTSN, AHORIE AR T IRFAAC N, REE R TAEMRF &R,
iR AM AR RRER, BATC TR, HAZE .

® A&7 : REAFINIE. &7 A& F RS, 47 B B 50 K

dor AL T JGE. A A W &AL AE AT

(i A AR L hiE, AR AR 2023A 2024A 2025E 2026E 2027E
WAFHCTHE, 2025H] =R E FURRA(BA L) 231 286 372 441 525
FAVEA63%— A AT E & 2 A) _YOY(%) 18.3 23.6 30.1 18.6 18.9
-2025.8.29 )3 A4 AVH (8 7 ) 40 63 82 95 114
N YOY (%) 6.1 56.9 30.7 16.3 19.8
(NEAFRAE, 2025Q1 #2335 " g o) 36.3 384 39.2 38.7 38.6
A VR L65%—AL TP LRAD 415 (%) 172 219 220 215 217
-2025.6.4 ROE(%) 8.1 113 13.4 13.8 14.5
(GARHLAR & # A6 % 47 %, 2024 Ja  _EDSCER/T) 0.60 0.94 1.23 1.43 1.72
g 1 . i P/E(f%) 57.6 36.7 28.1 242 20.2
AT 38T8%— LRI & T pa ; 1 33 5 =
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 310 337 412 439 517 BFRgA 231 286 372 441 525
N4 127 108 151 154 219 FlmA 147 176 226 271 322
R &Y YR &) 113 154 173 195 201 B LAAR M 3 3 4 6 6
HA K 1 1 1 0 2 FLEA 6 8 8 9 10
AT IR 6 11 5 14 9 FE%A 20 24 31 35 42
oy 39 44 62 54 66 KA 11 13 16 18 21
AR 24 19 21 21 20 WMHEHA -0 -3 -2 2 3
ERB T 265 297 309 334 391 FAEBAEHK -1 -3 0 0
KA 0 0 0 0 0 ks 3 5 3 4 4
2w 209 212 232 251 298 AAMETFHAE 0 0 0 0
TF = 50 50 53 58 60 AT HME 0 0 -0 -0 -0
H AR R T 6 36 23 25 33 FEREAME 0 -0 0 0 0
gl 3 575 634 721 773 908  FLAHE 45 64 90 105 126
A G A 76 75 106 78 119 ZFadIPlA 3 9 4 5 6
s BHE K 20 20 20 20 20 Bk 1 1 0 1 1
REAT 235 B AR AR 37 31 66 37 77 FUEER 47 73 94 110 131
HAbF ) R 19 25 20 21 22 PTiFHL 7 10 12 15 18
kR Ak 4 4 5 % F)H 40 63 82 95 114
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 4 4 5 va & £ 8] % A1 40 63 82 95 114
R At 81 80 111 82 123 EBITDA 67 95 115 135 162
JHMFRAE 0 0 0 0 0  EPS(%) 0.60 0.94 1.23 1.43 1.72
%N 65 66 66 66 66
FTANAR 185 198 198 198 198 EXRZLERIES 2023A 2024A 2025E 2026E 2027E
RS & 244 290 349 409 483 Rk
12 BB S RERE 494 555 610 691 785 B AN (%) 183 23.6 30.1 18.6 18.9
R AR I AR AR S 575 634 721 773 908 & LAE(%) 7.8 442 40.2 17.0 19.4
V2B TE N )4 Y) 6.1 56.9 30.7 16.3 19.8
KAV A
A F(%) 36.3 38.4 39.2 38.7 38.6
A E (%) 17.2 21.9 22.0 21.5 21.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 8.1 113 13.4 13.8 14.5
BEEHALR 34 42 101 68 170 ROIC(%) 7.5 10.7 12.7 13.1 13.9
A 40 63 82 95 114 25
718 4K 21 23 23 27 32 WA RAIRE%) 14.0 12.5 15.4 10.6 13.5
W %% A -0 -3 2 2 3 H R E(%) -20.9 -153 -20.7 -18.9 -24.8
#ZFEMK 0 0 0 0 0 AEE 4.1 45 3.9 5.7 44
TEFETH -30 -48 -4 -55 24 sEhkF 35 3.8 32 4.8 3.7
Atz T LR 2 8 2 3 4 FiEfeh
BT EFHALRA -46 -52 -34 -52 -89 ERARAHE 0.5 0.5 0.5 0.6 0.6
WAL 45 42 42 50 87 Rk HEHFE 24 22 2.3 24 26
EeEidy 0 -10 0 0 0 AR ASEE 5.6 5.4 5.0 5.6 6.0
H AR F AR -1 0 7 -1 2 HERAE ()
EFEHASR 90 -9 -24 -12 -6 HBRKE (R 0.60 0.94 1.23 1.43 1.72
48 IHE -0 -0 0 -0 0 HREEIERCRIER 0.51 0.64 1.52 1.02 257
KA 0 0 0 0 0 HRETE(RIAER) 7.45 8.37 9.20 10.42 11.84
£ 38 B3 e 12 2 0 0 0 fEkE
FANARIE Do 80 13 0 0 0 PE 57.6 36.7 28.1 24.2 20.2
HME T ALK -3 24 24 -12 -16 P/B 4.6 4.1 3.8 33 29
R H iR 78 -18 42 4 65  EV/EBITDA 32.8 23.2 18.8 16.0 13.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (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 2o T RS ATA R BN AIL B 0TS A RS 69 0 A7 U IR IR B 69 27 ] B K & 36 5T 70 09 i & 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

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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
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 RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %
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