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B 2025/11/14
L AT AN (L) 21.95
—F & & RIK(T) 34.01/19.10
EAA(TL ) 16.90
ARABFAE(T L) 7.41
B AR (LAL) 0.77
AR R (1LAT) 0.34
I3 A #FE(%) 201.54

At AT AT 5T B A

@ 2025Q1-Q3: Ik 1.7212, FH+10%; 1384 #/H 1657 7 T, FlHk-50%
N 8] KA 2025 SR =F4R, 2025Q1-Q3, N ESFEIE LN 1.72 12, B3k
10.01%; 1384 410E 1657.35 7 7L, BT 49.58%; Hedkyz #4414 1233.55
7, BT RE 39.51%. 25 EHIUKA, 2025Q3, » &) F B 7017.71 77
T, BHIEK 16.05%; 13844108 719.53 7T, REK 0.07%; FodFjas4
H1E 680.30 77 T, FlHLIEK 53.58%. HAVLEH 2025-2027 F A AIFM, Fit )2
A A AR 0.38/0.47/0.62 127, 3R EPS # 0.49/0.61/0.80 /M, &%
ATRELAN PE 241 4 45.0/36.1/27.5 4%, AHF A S HZ40 B 5 I8 * ke L 57
B, EH OEET TR

® XBME—HFRBEAT, —HAOHENKLEZHR

& F g d, R4 —H R ER A, A ST RIS AR
B, ZHAmBARG P, 2025 F 9 A, wslad CFF 2600 ohIR R R A
BAAE (=) £FRETEIFTREE. AR, FERAE” FF, FEEH
HENKEFNE . ZHAE FRReERRE S (190ta), B L > & (50va). B
k7% (100t/a). BEE > & (100t/a). 3 HA596R)( S0 B A9y 4% = F4E
BANE LR mET, BEA BAFAHA S, ATaAFL, AR~
BB AR ), AT BADE K &, dt— P3G 3 695 F Y, R B AR

® HE FHEH T A AR 2026 SFA 2 KA 500 12T

ARAE S 59 KA 49 €2024-2025 SF A 3R R P B A AT WS T KBRS 4T
WA HTIRED) G948, 2023 FF BAAFMAT LT HHAALN 439 12T, B
WK 2.6%, Mt 2026 FH LR 5001C70. MEFEHEREFRFORSHH
TR, B, RBRFTLATHEROED TR THEERE, #tmA
B F kg 09 B e P s A T 69T 3 R A fe pLig

O AR T: BFERENE. RMFMAE NG, SNLICE LR,

. Wt %48 B A EAB I8 AR

GESIER S AR 2023A 2024A 2025E 2026E 2027E
R R IINCEED) 206 222 238 276 330
RILFOARI LR R, A TNOY) 8.7 79 73 15.9 19.7
T EHERTAK AN ERE  pa4A0EF L) 41 37 38 47 62
ZH4E) -20259.16 YOY (%) 8.8 -10.7 2.5 24.9 31.3
EAE (%) 333 30.5 30.3 31.1 32.1
% #) E(%) 19.9 16.5 15.7 17.0 18.6
ROE(%) 18.3 10.0 9.4 10.5 122
EPS(#i%/7) 0.53 0.48 0.49 0.61 0.80
P/E(4%) 41.2 46.1 45.0 36.1 275
P/B(4%) 7.6 4.6 42 3.8 3.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 157 187 153 174 200  FRHA 206 222 238 276 330
N4 61 53 58 66 79 TR A 137 154 166 190 224
R &Y YR &) 28 44 0 0  TLHLRAMHMm 2 3 2 3 3
HA K 1 0 R 4 6 5 6 7
AT IR 3 2 3 3 4  FEFR 9 18 14 16 18
oy 53 57 62 75 86 KA 9 9 11 13
AR 11 30 30 30 30 MEHA 1 5 3 1
ERB T 266 382 387 408 444 FFBARK -0 -1 0 0 0
KA 0 0 0 0 0 ks 1 2 2 1
2w 61 225 243 267 297 AAMEEFHAE 0 0 0
TF = 32 31 36 42 48 BFAAKE 0 0 0
H AR R T 173 126 108 100 98  HAKREMNKE -0 -0 -0 -0
# =& 423 569 541 582 644  ELAHE 43 29 38 48 64
A G A 90 152 100 104 111 RIS F PN 3 15 6 7 8
s BHE K 52 83 83 86 92 FdshE b 0 0 0 0 0
REAT 235 B AR AR 28 53 0 0 0 AIHEHR 47 44 44 54 72
HAbF ) R 10 16 17 18 20 PTiFAL 6 7 6 7 10
ERS Rk 109 50 41 34 29 A A)HE 41 37 38 47 62
KA 2K 108 49 40 33 27 VBB AR AR S 0 0 0 0 0
HALAER ) 5 1 2 2 2 2 va & £ 8] % A1 41 37 38 47 62
R At 199 203 142 138 140  EBITDA 60 57 62 74 94
JHMFRAE 0 0 0 0 0  EPS(%) 0.53 0.48 0.49 0.61 0.80
%N 60 77 77 77 77
H AN 74 171 171 171 171 EXEJLE IS 2023A  2024A  2025E  2026E 2027E
(RS & 87 114 150 195 253 ARKk#eh
12 B EN A RAE RS 224 367 399 445 504 Z AN (%) 8.7 7.9 73 15.9 19.7
R AR I AR AR S 423 569 541 582 644 B LALE(%) 7.5 -33.0 322 245 34.1

V2B TE N )4 Y) 8.8 -10.7 25 24.9 313

KAV A

A F(%) 333 30.5 30.3 31.1 32.1

A E (%) 19.9 16.5 15.7 17.0 18.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 183 10.0 9.4 10.5 12.2
BEEHALR 58 31 42 52 68  ROIC(%) 12.4 8.3 7.8 8.8 10.2
b IR 41 37 38 47 62 REfRES
718 4K 5 7 13 15 18 & RATE(%) 47.1 35.6 26.2 23.7 21.7
W %% A 1 3 5 3 1 A G & (%) 46.8 243 19.0 14.4 10.4
S TP 0 0 -0 -0 -0 A E 1.7 12 1.5 1.7 1.8
BTEFELH 7 21 -14 -14 -13 A E 1.0 0.7 0.6 0.7 0.8
Atz T LR 4 6 1 1 1 BB
BT EFHALRA -154 -114 -19 -36 54 ERERAHE 0.6 0.4 0.4 0.5 0.5
WAL 154 113 19 36 54 Rk EEHE 7.7 6.2 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 7.1 3.8 6.3 0.0 0.0
H AR F AR 0 -1 -0 -0 0 HFRAE (L)
EFEHASR 69 73 -19 -11 -7 BROKE (R ATREE) 0.53 0.48 0.49 0.61 0.80
48 IHE 21 31 0 3 6  IHREENEKFIEE 0.75 0.40 0.55 0.68 0.88
KA 108 -59 9 -7 -6 ERET S (RIAER) 291 477 5.18 577 6.55
& B AL A 0 17 0 i S
FANARIE Do 0 97 P/E 41.2 46.1 45.0 36.1 27.5
HRE T4 -17 -14 9 -6 -7 PB 7.6 4.6 42 38 3.4
R H iR 26 9 5 5 7  EV/EBITDA 29.8 31.0 28.5 23.7 18.6
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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.

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
E AU 23 de T BRI ATA RGN AT & o BT RS RIS 09 0 AT TR IR BN 69 1F 1) B & @465 2089 Jit & A= 44
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, LEFRa5AME T ARG HEEF T LR A AR AEGIFKZ

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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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.
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