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—F R FHRIK(T) 37.18/16.40
EAA(TL ) 18.79
ABTE(T L) 17.05
B AR (LAL) 0.88
AR R (1LAT) 0.80

I3 A #FE(%) 236.46

At AT AT 70 B A

® 2025Q1-Q3: Eilk 3.33 12, RILAAREF; 13844138 2083 7 T, RL-5%
N B KA 2025 F =548, 2025Q1-Q3, A 8] Fklk N 3.33 /2T, Bl T 0.38%,
)2 &4 A)0E 2083.16 7 L, FIRTH 4.53%. % &2 B AN ET Sk,
AT 20252027 S5 ZAVFN], 773+ 2025-2027 )3 £ 4 #10E 2 JR 0.39/0.44/0.50
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2025 FATZFE, NI BAMERM 81157 T, R 34.97%. 2025
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N3] 2025 FFFRAI A RL LR (AVC) 2025 5F 1-6 A & i 4 EHIE,
BB R BAREAE #1319 10T, B He+9.3%: & LB #1256 12 T, B H+12.4%.
B ERAEBHA RIS 6 2025 H R ST LRAINFALBE—FERNLE)
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MEZE., FRIT @A, RELART HAELHBIE— K, EXERXALEH
DR AR RS Yo P 8] 2025 F 55| R & X Aot R, 2025 F B
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A ZATZ & RAT) -2025.9.3 3 A 41 (B 7 ) 37 35 39 44 50
(it EAER A DREREEE, A YOY(%) 6.1 -3.1 8.9 13.0 13.8
D R L 1 Sy S ik ) 20.1 17.6 182 18.4 18.1
) % #) £ (%) 8.7 7.4 7.4 73 7.4
i '?025'6'4 ROE(%) 14.7 12.6 13.3 13.7 14.3
(B B BB RIFERBENDIER, EPS(#£5%/70) 0.41 0.40 0.44 0.49 0.56
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R~ 301 318 335 389 427  FRMA 418 480 525 594 669
N4 170 178 169 206 218 FlmA 334 396 429 485 548
R &Y YR &) 94 100 118 133 151 BLHKeAMA 3 3 3 4 4
Hpb gk 4 5 5 6 6 EFLFA 12 14 15 16 17
AT IR 1 2 1 3 2 FHERR 15 17 19 21 23
oy 29 25 34 33 43 HRER 15 17 18 20 23
AR 3 8 8 8 8  WMHHA 2 -7 -2 2 3
ERB T 44 62 56 52 46 FABAAMK -0 -1 0 0 0
KA 0 0 0 0 0 ks 0 0 1 1 1
&~ 31 34 34 33 30 AMAMMEE IS 0 0 0 -0 -0
PR 4 4 4 3 2 BEAMkE -1 0 -1 -2 -1
H AR R T 9 23 18 16 14 FAREKE 0 -0 0 0 0
gl 3 345 380 391 441 474 BLAHE 41 39 42 48 55
A G A 97 105 102 125 120 ZLIMAN 0 0 0 0
48 I 10 10 10 10 10  Fkshih 0 0 0 0
R A AR RO AT IR 78 81 80 101 107 AIHEEHR 41 39 42 48 55
HAbF ) R 9 14 12 14 13 Pt 5 4 3 5 6
kR Ak 0 1 1 1 1 #AH 36 35 38 43 49
KA 2K 0 0 0 0 0  YHEBAME -0 -1 -0 -0 -1
HALAER ) 5 0 1 1 1 va & £ 8] % A1 37 35 39 44 50
R At 97 105 103 126 130 EBITDA 43 40 43 50 56
JHMFRAE 2 1 1 1 0  EPS(%) 0.41 0.40 0.44 0.49 0.56
%N 42 61 88 88 88
FTANAR 134 116 88 88 88 EXRFuEgiES 2023A 2024A 2025E 2026E 2027E
RS & 76 97 125 153 182 Mkl
12 B EN A RAE RS 245 273 288 315 344 Z AN (%) 5.5 14.8 93 13.3 12.5
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V28 TN )AA L) 6.1 3.1 8.9 13.0 13.8
FAES
A E (%) 20.1 17.6 18.2 18.4 18.1
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NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.7 12.6 13.3 13.7 143
BEEHALR 58 41 17 58 36 ROIC(%) 11.8 9.8 10.6 11.1 115
b IR 36 35 38 43 49  fEfRReS
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W %% A 2 -7 2 2 3 H R E(%) -64.3 -61.0 -55.0 -62.2 -60.5
S TP 1 0 1 2 1 iR o 3.1 3.0 33 3.1 33
BTEFELH 12 -2 -30 5 23 A E 2.8 2.7 2.9 2.8 2.9
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KA 0 0 0 0 0 HRETE(RIAER) 2.78 3.09 3.26 3.56 3.89
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N (Buy) it AR 3R T 7 3% & I 20% A £
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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 % & .
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DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
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