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B 2025/11/7
L AT (L) 11.71
—F R & RIK(T) 15.96/8.55
EfL(L ) 19.39
FAB AL (L) 16.98
B A (fLRR) 1.66
RABRE A (fLRT) 1.45

i 3AA B F E (%) 221.0

At AT AT 5T B A

X RIRE

(oMt AR, #iRSERL

® 2025Q1-3 /A 8] F ik 4.15 12 . (+8.93%), 1384 F1id 2520.50 7 7. (+5.69%)
2025 FAT =5 F N 8 R AE LN 4.15 124, FlHIEK 8.93%; 344114 %
2520.50 77 7T, B Fb3E K 5.69%; 43k )2 A% 40 2455.93 77 T, B L3 K 15.26%.
NS RA AR, AFITRME, RAMN4EH 2025-2027 F A A FAM, T
2025-2027 4F V34 F)iE 5 ) A 0.53/0.64/0.76 12 T.. EPS 4 %% 0.32/0.39/0.46
T, BATREMN TR PIE 4 %)% 36.6/30.3/25.4 4%, &m%%Aazmsﬁ%ﬁﬁﬁ
B, @A) T FANBAMAE R R R AR GIE K R OEHT PR,

® “Al+¥” BMIBRMABEH RAEL, 2025 FPHREANABEELAAE
“AIFE A7 5 RATB LR A NS H A S R ST RRBE, BRER
T ARG PMF685 #ir v & 9& B AR WS 3K B A F 0 8] 1 S 4k B AT 5P A (R 8] B
AR5, ZEEBROEALFREAKR, LBE&MEARY RSB EHEIRA
FRe, A TR € RBLEGH RAKTF, %7 o0 0T dEE T kfels &7
R CARAALRRAIN R, 2AHECELLNREE, HAKIE
MAREK-F, BB AARMA 5 A A s BB T S H 0 B ik, A mAF
WEANB XL RPUEARRBBFES KRR D, 0L3ESAH By 2025 F 5 —Kk
R T ELERE, ARTEANEBRFELSRWAD ., L+, 202554 A4=7
Ak E B R MAn %A A6 (PiRiBe ), AN HERELHEEE S
N B R F AR AL, At PARE S AN 6132.70 77 A 1.53 LT,

O NAKFEFLBARTHREA L, —RAALALCHREAKRNTIZ “NFHR”
N E B G RACE R 9 A By, Tk T kTG, T RFETPER,
FALTAREOT Y, ELEMN BT EMLCALRE, TERZHLEH
WA IGE, NE) F BT RAFNBIRT . F b, —RXLIAL LR
B CE iAiE, EXFGKFHNBMTHE) “NFR”, AT —FBERMNRELHRT
BHERT BREAR,

® e : RAMAMA AL, EAEF RS, AT B B = B E
W % 18 & A BB 18 AR

2023A

2024A 2025E 2026E

B MN(EF A 586 630 778 921 1,096
FRHLTRAEN SRR EF —it YOY)i%) : : 217 7.4 23.6 18.3 19.0
RPN E & RAT) -2025.9.1 )34 4 174 (8 7 ) 46 42 53 64 76
(BR 6132 FiTEku+L A 4#AR  YOY(%) 10.7 -8.4 24.7 20.7 19.7
i, 200501 0 5 54%— b 3 FT I ERIEID) 25.6 25.6 24.6 24.7 24.8
&% ) -20255.6 ) £ (%) 7.9 6.7 6.8 6.9 7.0

ROE(%) 10.7 7.0 8.2 9.1 9.9
(2025 A4y 471 fCiTH, X Eps(mi/t) 0.28 0.26 0.32 0.39 0.46
2025 #5230, 35KV GIS #&fE%—ik  PIE() 4138 45.7 36.6 30.3 25.4
RS & A7) -2025.4.10 PIB(12) 4.6 34 3.1 29 26
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 696 828 873 874 935  FBIRKA 586 630 778 921 1096
Na 143 137 237 138 216 Bl A 436 468 587 693 824
R &Y YR &) 450 537 483 538 508 B AL KA 3 3 4 5 6
By TR E 4 15 5 16 7 BLHA 24 27 32 36 42
AT IR 14 22 11 27 21 FEHER 36 46 56 66 79
oy 43 56 61 78 87  HFAHHA 27 33 36 42 50
H AT 41 60 77 76 9% WM& A 2 -0 0 2 3
ERFH T~ 165 195 210 233 253 FABUARK -7 0 -6 -7 9
KA 29 29 39 49 55  Hpbdes 9 8 8 8 8
B %~ 75 99 111 121 134 NAMMEE I E 0 0 0 0
T 29 29 29 30 32 BEANE 1 3 2 2 2
H AR T~ 33 38 31 32 2 FAREBKE 0 0 0 0 0
# =& 861 1022 1083 1107 1188  EFLA)E 49 46 58 69 83
A G A 426 429 447 418 433 FRIMHEA 0 1 1 1 1
FsR il 40 2 2 6 2 Ekh I 0 1 0 0 0
R A AR RO AT IR 274 336 357 323 342 AHEH 49 46 58 69 83
HAbF ) R 113 91 88 88 90  FriFAL 4 5 6 8 9
ERS Rk 11 12 12 11 11 ##H 46 41 51 61 74
KA 2K 0 1 1 1 1 YEMEAME -1 -2 -2 -2 -3
HALAER ) 5 1 10 10 10 10 Ja&E 8 A 46 42 53 64 76
R At 437 440 458 429 444  EBITDA 56 52 65 79 96
JHMFRAE 7 6 4 1 -1 EPS(%) 0.28 0.26 0.32 0.39 0.46
WA 128 166 166 166 166
AN 117 230 230 230 230 : 2023A  2024A  2025E  2026E
R & 172 181 222 272 331
12 BB S RERE 417 576 621 676 745 B AN (%) 21.7 74 23.6 18.3 19.0
R AR I AR AR S 861 1022 1083 1107 1188 &A1 (%) 10.2 7.2 26.3 19.7 20.3
V38T E)AF T 10.7 8.4 24.7 20.7 19.7
FAES
24 F(%) 25.6 25.6 246 24.7 24.8
% F) % (%) 7.9 6.7 6.8 6.9 7.0
AERER(BA L) 2023A 2024A ROE(%) 10.7 7.0 8.2 9.1 9.9
BEEHASRA 27 ROIC(%) 8.6 6.2 7.4 8.2 9.2
b IR 46 B S
A 1B o 4K 9 F 7 RATE (%) 50.7 43.1 42.3 38.7 37.4
W %% A 2 5 e & (%) -15.0 -20.8 -35.8 -17.8 -27.4
S TP -1 iR o 1.6 1.9 2.0 2.1 2.2
TETEEHN -34 R E 15 17 1.8 1.8 1.9
A2 ERAR 6 BB
BT EDALR -16 ER AR 0.7 0.7 0.7 0.8 1.0
WAL 15 RN 3 4 A 15 1.3 1.8 2.2 25
kB AE -1 B A K R # 2.1 1.8 2.0 25 32
AT ALK 0 Hprair (L)
EFEHALR 10 F LA B (A TR 0.28 0.26 0.32 0.39 0.46
48 IHE -3 TR ENER(FAHHET) 0.16 -0.06 0.83 -0.35 0.78
KA -20 FROF T (RATHER) 2.52 348 3.75 4.09 450
A8 L3 A 0 &
FANARIE Do 0 P/E 41.8 457 36.6 30.3 25.4
HRE T4 32 P/B 46 34 3.1 2.9 26
R H iR 20 EV/EBITDA 33.7 34.4 26.2 22.8 17.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H EHUR A BT H RAEAK TS HCA, COME BT H . HRIFIEF LT HRANE KL A
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
AT =3 REE, Rb, LERa5ARE T ARG HEE T LR EH AR AEGIFKZ

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.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
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

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %

B4 : 200120 BR4: 518000
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