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B 2025/11/14
L AT (L) 19.20
—F R & RIK(T) 26.68/12.16
EFIE(L ) 17.41
RABTAL(fL ) 8.21
LA (fLhR) 0.91
AR AL A (TLRR) 0.43
i 3AA B F E (%) 289.99

At AT AT 5T B A

X RIRE

Con s B3R 1T A By AT AT, R 4%

® 2025Q1-3 E ik 8.54 12 (+4.86%), V3&##|id 3697.34 7 i (-23.75%)
2025 SFAT=FF NS FHE LN 854 /e, RriEK 4.86%; 1344+
3697.34 77 7T, Bl tbis ) 23.75%; 43k )3 #4410 3449.52 77 7T, B e v 26.09%.
FAER B FEEE R m, &A1 T A 2025-2027 SF & A N, Fat
2025-2027 F )2 #4 A4 % 4 0.60 (J& 0.81) /0.70 (J& 0.94) /0.84 (J7 1.12)
1t 7. EPS 4% 0.66/0.77/0.93 7T, % ATALN %t & PIE 4% % 29.2/24.9/20.7 4%,
BAVEIF NS R B R IE R LLIEK, B BT PR

O HBMBERELEHETLHFZAREE, FLLRMEEA/AIHK
202541 A58, BRABKAELE, MHIRAH (T 2025 5hh 5 BEHEL
AL & 2 #A0H T Se AR A BUR 98 Fm ), 4% X HKFA. SRR, AL,
A, Bk, HMOKE . RAMRE, RiANE 8 XK E & & OB 47, 2025 F 1
A 13 8, B4, BRARAFEL, WEBE., THRELEHWIRTHINTES
KA {3 F#F 2025 S Kb OB 8T TAEGG i@ 4 ), FANAGE % HHE 2 B AL
EREA R KA KA, RRM, wAL, T Blm, BKE. RAKLE, R
TR, KRB, EL, BIRE, AN E 12 £ KE 0L TAME, 2025 £
FEUBBRBFTERLEDRCHERAREE, RELRTRABEREL REFERL LS
M 4%, 2025 F 19 AP ERXERESH (44 3C) 6701 12T, Rt 2024 3%
¥ 5.2%, [l 2023 F32K 3.7%.

® )\ GBI B AR, B AKMA+E AT 2025 FFFFR*
/8] 2025 EFFARRMF LR, TR TEE, AFMBAIRS S
al3% it AR R AH kAR EEA KA B Ak RIZEES ABIC 23], RAR R
TRAFARAFERAKE T, A5, AR, £ 5L 5 XL AKNAE
M8, it 2025 THF s A FHRAMLL TATEEG, AN AL b,
B AL B L NGK A B, T 2025 FRGE R4 T .

® A[eiRT: F—REPFHEEFT RIS, THESF MBS, RHAE RS
W % 18 & A BB 18 AR

2023A

2024A

2025E 2026E

2025 45 Rt K 3 BN (T A ) 1,049 1,198 1,256 1,429 1,654
24 2oid 52 gl — z

H 2025 F‘ LFATTERREM—AZ 7 6v(0p) 14.2 14.1 4.9 137 15.8
Fifs & R#) -2025.9.3 )3 £ % A (8 7 ) 62 76 60 70 84
ok sask Bk o+ Rl Rikg  YOY(%) 38.7 221 219 177 20.3
Fak, 202501 BAkF +21%—ibx  _efIE() 135 125 11.3 11.6 11.6
B4 B A7) -2025.5.18 # A1 £ (%) 6.0 6.4 4.7 4.9 5.1

5 & XA) -20255. ROE(%) 12.4 13.6 9.7 104 11.2
(B Rksa+£ &M HAR T 2025 F  Eps(piik/ ) 0.69 0.84 0.66 0.77 0.93
B 2024 FHMAE+14%— T FT  PIE(E) 27.9 22.8 29.2 24.9 20.7
R B 2025316 PIB(4%) 35 3.1 2.8 2.6 2.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 570 591 768 789 828  HLIMKA 1049 1198 1256 1429 1654
e 96 56 75 276 83 Tk A 908 1048 1114 1264 1462
R &Y YR &) 322 270 463 302 479 BLHA A 4 5 5 6 7
By TR E 1 2 3 2 4  ELRR 15 16 16 17 20
A KK 1 2 6 4 5  EmEA 18 21 20 21 24
oy 117 105 157 124 184  HEFA 34 39 38 44 51
H AT 33 156 63 82 74 WEFHA -1 -1 4 1 -1
ERFH T~ 261 316 298 312 324 K ABMABE -1 -1 -1 -1 -1
KA 1 1 1 0 0 HAkd 10 18 12 9 9
B % 5~ 162 161 166 183 199 AMAMMEE I E 1 0 0 0 0
T 31 30 32 34 36 #mEAAE 1 0 1 1 1
R |k 67 124 100 95 88 K AKEMKE 0 0 -0 -0 -0
gl 3 830 907 1067 1101 1152 # ¥ AE 71 87 68 81 96
A G A 304 321 431 402 377 FLRIPEA 1 0 0 0
FsR il 13 0 138 12 60 FwshI b 1 1 1 1
R A AR RO AT IR 233 252 240 321 263 A& 71 87 68 80 96
HAbF ) R 58 69 54 68 54  FriFAL 9 11 8 10 12
ERS Rk 22 25 24 24 24 #AA 62 76 60 70 84
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 22 25 24 24 24 Ja &8 B AE 62 76 60 70 84
R At 326 346 455 426 401  EBITDA 100 118 95 109 129
JHMFRAE 1 0 0 0 0  EPS(%) 0.69 0.84 0.66 0.77 0.93
%N 91 91 91 91 91
AN 183 183 183 183 183 2023A  2024A  2025E  2026E
R & 229 287 346 416 501
12 BB S RERE 503 561 611 675 750 B AN (%) 14.2 14.1 49 13.7 15.8
R AR I AR AR S 830 907 1067 1101 1152 &A1 (%) 326 22.2 215 18.1 19.5
V38T E)AF T 38.7 22.1 -21.9 17.7 20.3
FAES
24 F(%) 135 125 11.3 11.6 11.6
%A £ (%) 6.0 6.4 47 49 5.1
NEAEER(TH L) 2023A 2025E  2026E  2027E [EEOI(D)] 12.4 136 9.7 10.4 11.2
ZEEHALR 33 84 -150 376 -187  ROIC(%) 11.4 12.9 8.2 10.0 10.0
#4104 62 76 60 70 84 MRS
A7 18 e 4K 31 32 24 29 3B FFARE®%) 39.3 38.2 42.7 38.7 34.9
w435 A -1 -1 4 1 1 % R E (%) -13.2 6.5 12.6 -36.8 -1.0
BFEBHK -1 0 -1 -1 -1 ARk 1.9 18 1.8 2.0 22
TETEEHN 72 -26 -240 273 308 EFLE 15 15 1.4 16 17
H ez AR 13 2 3 3 3 FiEfkh
BT EFHALRA -34 -149 50 -42 46 ERERAHE 1.2 1.4 13 13 15
WAL 39 70 16 38 50 mMKRKEEE 8.8 8.1 8.0 8.0 9.0
K HHE -0 -79 0 0 0 RAMKHKAEE 6.4 6.0 5.0 45 5.0
AT ALK 5 1 66 -4 3 gt (L)
BT EHALR -40 -8 5 -10 10 RO B (R ) 0.69 0.84 0.66 0.77 0.93
48 IHE -44 -13 138 -126 48 EREENAEARAER 0.36 0.93 -1.66 4.14 -2.06
KA 0 0 0 FROF T (RATHER) 5.55 6.19 6.74 7.44 8.28
38 T3 0 0 0 B R
F AN ARG o 0 0 0 P/E 27.9 22.8 29.2 24.9 20.7
HRE T4 5 -142 116 58 P/B 35 31 2.8 26 23
A4 Y A i -41 -73 -105 324 243  EVI/EBITDA 16.8 14.0 19.1 136 13.4
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
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 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

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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
BF, RAERT RIREHOE AT R R AIRE B AT AR AT S M R RTS8 EEH AT R
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 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 ZMELELSFXFR, 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 QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
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
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