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B 2025/11/10
L AT (T) 37.35
—F R FHRIK(T) 66.66/29.68
EAA(TL ) 43.82
RABAAL(fL ) 38.75
B A(ILRD) 1.17
RABRAMLIR) 1.04
I3 A #FE(%) 206.43

At AT AT 5T B A

X RIRE

{DYX116 # F i i JE R #4137 25 %
ZARR, 2025H1 HA119+22% —IL
P A% & LAY -2025.8.22

€1 £414F% DYX116 = 547 )
RRE/RE R, 1T e R & NA—Abs
Az B 2 A) -2025.4.17

Chfgm. Bd)E kMg K, 2024
F Ju A 4 F)E B B +35%— AL AT AE
B P AFY) 202543

® 2025Q1-Q3: &K 7.96 12T, RH+22%; 1FE#4#1iE 1.59 12T, FH+38%
N 8] R AR 2025 F = 23R :2025Q1-Q3, A 8] SEILE AL 7.96 1L T, B HL3E K 21.88%:;
2 &4 A)E 1.59 1270, FlREK 37.86%. EEFIFLERA, 2025Q3, » &) 5EH
A2 1L, B K 23.05%; 1BE% 408 6114.09 77 T, FlH3EK 74.25%.
B R4+ 2025-2027 SF B AIFAM], T EEAANE A 1.94/2.14/2.44 1L 7,
xt &2 EPS % 1.65/1.82/2.08 /%, * & % ATiM PE A 22.1/20.1/17.6 4&, F4F2
)45 H ¥R BB AR DYX116 FRIFHHBHHARAL S, LAE “EN” 4%,

O TSR AR EZMIEY, BHEFFNETZSER R > AR
2025 AT =FE, NS BRHERIHE T, BINTFHITR, BAHERA 3.40
1, FIHRIEK 20.97%. 2025 SFaT=F &, A aHZANH L% R 875574 77 <,
& B 1% 2025 F 10 A 24 B, 2R G LEBAFHS 4 X PIROGKT) T4
ZREAMFERGSEEEEE (NMPA) B EE R HEMIES. £5F @,
ARFE 2025 F 8 A 25 B AL NS RA SRR R A F SRR B —H TAEA
AT RIS E PR A TAF, W B % THEXZZE, FHF~ R HGIRE
7 A& 50 vh, EEER AR PER 10 vk, FITE 13wk, (R EM S obty £ F RS,

o F—MERTEREH K. RAE. RAE. BGER", £@RLAN
2025 F 7 A, BRERBAA (XTHEAF+T—NBARALSHSE T RBMAX
Mt BRI B ), B3 T —HE KA RGBT LM TAE, BRA
ANESFNE 55 A TAP ALK ER, 10 A 27 B, % 11 ERALRGZRE S
WERMAE LS APRER, ARERRH “fRIER. RAZ. RAE. HH
R ERN], ABRACERAN, BAEFRIEELS T HRER, BEFT
BawikE, Pk s s-FA0 2B AR B R 4% D

o AfeT: BIRBREH, B~ AN, THIFTEAF,

W %8 B A2 B A AR
Fir 2023A 2024A 2025E 2026E 2027E
BN (B T ) 709 868 1,016 1,149 1,328
YOY (%) 11.7 225 17.0 13.1 15.5
3 B4 A (F 7 L) 138 177 194 214 244
YOY (%) 14.4 28.3 9.4 10.3 14.0
24 E (%) 81.9 84.6 83.8 83.3 82.7
) B (%) 19.5 20.4 19.1 18.6 18.3
ROE(%) 14.5 16.0 15.3 14.9 14.9
EPS(#i% /1) 1.18 1.51 1.65 1.82 2.08
P/E(4%) 31.1 24.2 22.1 20.1 17.6
P/B(4%) 4.5 3.9 3.4 3.0 2.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 785 789 1012 1095 1233 A A 709 868 1016 1149 1328
N4 454 306 477 565 582 wlmA 129 134 164 192 230
R &Y YR &) 186 221 268 285 347 B LAAR M A 10 12 14 16 18
Hpb gk 0 0 1 0 1 BEL¥R 287 371 427 471 531
AT IR 3 2 4 2 5 FER%A 47 54 69 92 119
oy 62 70 93 98 129  #FEA%A 110 117 140 157 181
AR 80 190 171 146 169 M4 %M -3 -5 1 -1 -7
ERB T 369 595 617 624 625  HEBAEHK 0 0 0 0 0
KA 9 9 12 13 14 Hilks 11 9 11 12 11
B3~ 143 152 221 265 299 AAMEEHAE 0 1 1 0
TF = 50 50 55 60 60 AT HME 5 3 4 5
H AR R T 167 383 330 286 252 FAEAEBEMKE 0 -0 -0 -0
# =& 1154 1384 1629 1719 1858  E A AliE 144 199 217 239 273
A G A 181 222 309 229 169  Z LN 0 0 0 0 0
s BHE K 27 27 242 27 27 sk 0 2 1 1 1
REAT 235 B AR AR 102 136 0 135 62  AIEEHR 144 198 216 239 272
HAbF ) R 52 59 68 67 80 it 6 21 23 25 29
ERS Rk 25 56 56 56 56 #FE 138 177 194 214 244
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 25 56 56 56 56 Ja& 8 AlE 138 177 194 214 244
R At 206 278 365 285 225  EBITDA 159 217 236 265 300
JHMFRAE 0 0 0 0 0  EPS(%) 1.18 1.51 1.65 1.82 2.08
%N 78 78 117 117 117
AN 401 402 363 363 363 EXRJLEeES 2023A  2024A  2025E 2026E 2027E
[ & 477 626 779 949 1143 RKksh
12 B EN A RAE RS 948 1106 1264 1434 1633 & LA (%) 11.7 225 17.0 13.1 15.5
RAxA R AR A 1154 1384 1629 1719 1858 &k AIE(%) 5.7 37.8 9.0 103 14.0
V2B TE N )4 Y) 14.4 283 9.4 103 14.0
KAV A
25 & (%) 81.9 84.6 83.8 83.3 82.7
A E (%) 19.5 20.4 19.1 18.6 18.3
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.5 16.0 153 14.9 14.9
BEEHALR 94 116 18 357 120 ROIC(%) 125 14.3 12.1 13.5 13.4
b IR 138 177 194 214 244 ZiREeS
718 4K 27 27 25 35 4 T RE(%) 17.8 20.1 22.4 16.6 12.1
W %% A -3 -5 1 -1 -7 F R E(%) -41.6 -20.1 -14.2 -33.6 -30.6
#ZFEMK -6 -5 3 -4 -5 mEkE 43 3.6 33 4.8 7.3
TIERELH -69 -83 -196 115 -155  @REE 4.0 32 3.0 43 6.5
Atz T LR 8 5 2 2 2 FiEfkh
BT EFHALRA 121 -225 24 -12 63  ERERAHE 0.7 0.7 0.7 0.7 0.7
WAL 54 34 44 41 44 mMIRFKEHEE 5.8 5.8 6.0 5.8 59
EeEidy 0 0 -3 -1 -1 RAT T 2K B 4 & 2.1 1.5 33 3.7 3.0
H AR F AR 175 -191 23 30 -18 HFmR#EEE ()
EFEHASR -31 -30 -38 -42 38 ERROK G (RATRETE) 1.18 1.51 1.65 1.82 2.08
48 IHE -7 1 214 214 0 RN 0.80 0.99 0.16 3.04 1.02
KA 0 0 0 0 0 HRETE(RIAER) 8.08 9.43 10.77 12.22 13.92
£ 38 B3 e 13 -0 39 0 0 AEMEeE
FANARIE Do -7 0 -39 0 0 PE 31.1 24.2 22.1 20.1 17.6
HME T ALK -31 -31 -252 172 -38  P/B 45 3.9 34 3.0 2.6
R H iR 184 -138 -43 302 18 EV/EBITDA 24.0 17.8 16.7 13.8 12.0
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 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.

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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 .
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 DT 12IER LT KB @ R 2 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 ZMELELGFXFR, 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 R

Lk X
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3R 45 %
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