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1.25H1 I 4 3% B bR A, T 34
A 4% 2025-09-08

2.25Q1 LS AZTAH, HULLSA Pk
NFEH A 2025-05-14

® 2025 AT =% & L A2 B4 458 9.14 124, Fl-1.95%
2025 AT =F K, N EAB LI 749811, Fligk 11.93%:;
Ja 4 A0 9.14 127, BT 1.95%; fedb)a &4 4114 9.02 12,
]t 38 K 6.45%.25Q3 /- 8] 5= HL7g Lok A\ 30.66 12 T, Bl b3 K 16.55%,
FL3E K 34.16%; F3E4F11E 4.41 10, FlEK 53.12%, ik k
129.63%; FedF a4 4iH 440 12T, R K 79.47%, IFibigk
134.23%.
® 25Q3 R B EFHECHBTIIEK, WA EFE BARA
2025 AT=% %, AP e TR &K 35.36 1, & ETLHKEAN
A7.54%, #HRBYEZHAEVY 3549101, & B EHN 47.71%,
EEELE B IALEHEIN 3531, BEF RSN 4.75%. 25Q3 »
S| L AEAFE 22.60%, LA 6.35pcts
O AFITHAR, BACYULEZHEALYHITELHRANE
#aE 2025 F 10 A 23 B, N AFITEA 19551 1cn, whITREEE
%Y1 3886 1L, #HAENEZHAEVY 11737 Lt, HEEE 5 T4
B4 39.28 10T, FIiTHIREE 2025 PHRAARFE, £ Pw TS
EEBRIITETEAH ML, BRELEEHELHEITERALH T,
HEELE B IARE BRSNS 3T,
® TN
AT 8] 2025/2026/2027 45 FAk N 120.1/137.1/143.1 12 ., F
H+32.0%/+14.2%/+4.4%, 3t 5% A2 &4 4] 15.5/20.0/22.5 ¢ ¢,
Bl 1 +54.2%/+28.7%/+12.6%, & % TF 27/21/18 1577 B &, 4t “
B iR,
® A&
BAMAMAE R A BB LB ARG, BNEFTAMATHE K
R, RUAT LT F Bl R, & ER e E KR AT R,

® T & F AR L XX
R F AR 2024A 2025E 2026E 2027E
ERIRION 90.9 120.1 137.1 143.1
MARE (%) 24.4% 32.0% 14.2% 4.4%
V2 & B\ B) % A i 10.1 15.5 20.0 22,5
HALER L (%) 0.8% 54.2% 28.7% 12.6%
2AE (%) 18.8% 22.6% 24.6% 25.7%
ROE (%) 14.7% 19.1% 21.0% 20.3%
HRksE (L) 1.47 2.26 2.91 3.28
P/E 35.75 26.53 20.62 18.31
P/B 5.27 5.06 432 3.71
EV/EBITDA 26.76 19.80 15.38 13.35
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®EARE ¥ 45 LA Y ¥ 45 LA
SitEp 2024A  2025E 2026E  2027E SitE R 2024A 2025E 2026E 2027E
AT 85.2 104.7 123.6 141.2 L3 PN 90.9 120.1 137.1 143.1
by 28.6 23.7 30.6 446 RN 73.8 92.9 103.3 106.3
MK R 33.2 42.7 48.0 50.1 R Ry Q] 0.5 0.6 0.8 0.8
Al B 0.4 0.6 0.8 0.8 HERA 1.8 2.5 2.8 2.9
AT K 2 1.2 1.8 2.2 2.3 EEH R 1.3 2.1 2.5 26
Vol 18.3 27.4 32.8 33.8 w455 A 0.0 0.1 0.2 0.2
HA R T~ 35 8.6 9.2 9.5 T BALB R 0.4 0.3 0.3 0.0
R~ 36.5 35.9 35.3 35.1 A IR i & 0.3 0.0 0.0 0.0
K 0.5 0.5 05 0.5 BFFNE 0.1 0.0 0.0 0.0
R 20.9 21.2 21.1 19.5 # b A9 11.6 17.8 22.9 25.8
FoRiy e 42 3.8 3.3 3.3 ER SN 0.0 0.0 0.0 0.0
AR T~ 10.9 10.5 10.4 1.7 R R ] 0.1 0.0 0.0 0.0
¥ = &t 121.7 140.6 158.9 176.2 F i & B 1.5 17.8 22.9 25.8
R R 46.4 51.1 55.5 57.2 PR AL 1.4 2.3 2.9 3.3
ESR L 0.4 1.4 1.4 1.4 % FiE 10.1 15.5 20.0 22.5
R AT 3R 12.1 13.9 14.8 15.2 VHEAEBE 0.0 0.0 0.0 0.0
H AT 7T 33.9 35.8 39.4 40.6 J=Y-X: ISR S P 10.1 15.5 20.0 225
e R 6.7 8.0 8.0 8.0 EBITDA 12.9 20.1 25.4 28.2
K A2 5.1 6.1 6.1 6.1 EPS () 1.47 2.26 2.91 3.28
H AR AR 16 1.9 1.9 1.9
At 53.1 59.1 63.5 65.2 EX 308 003
VB FAR S 0.0 0.0 0.0 0.0 2t FE 2024A 2025E 2026E 2027E
A 6.9 6.9 6.9 6.9 &K fe A
FARNAR 13.1 13.1 13.1 13.1 ERI TN 24.4% 32.0% 14.2% 4.4%
R & 48.7 61.6 75.5 91.1 I P 0.4% 54.2% 28.7% 12.6%
13 & N 8] B B A 68.6 81.5 95.4 111.0 V3 8 T 8] 4 A 0.8% 54.2% 28.7% 12.6%
R AR AR A S 121.7 140.6 158.9 176.2 KAV S

2AE (%) 18.8% 22.6% 24.6% 25.7%
ALRELR Poz Lt HHAE (%) 1.1% 13.0% 14.6% 15.7%
KHEE 2024A  2025E  2026E  2027E ROE (%) 14.7% 19.1% 21.0% 20.3%
ZEEHNALR 1.1 2.2 15.2 23.1 ROIC (%) 12.0% 17.4% 19.4% 19.0%
A 10.1 15.5 20.0 22.5 124 8 A
718 4K 1.9 2.1 2.3 22 xEmE (%) 43.6% 42.0% 40.0% 37.0%
W% %% A 0.3 0.1 0.2 0.2 ik E (%) 77.4% 72.5% 66.6% 58.7%
FFMK -0.1 0.0 0.0 0.0 AL E 1.84 2.05 2.23 2.47
TEFELH 1.2 -15.9 7.6 -1.8 JH L E 1.37 1.34 1.45 1.69
BN Y3 o)) 1.3 31.8 27.9 24.3 FEf)
BEFHALR 5.1 -1.8 2.0 2.0 BER AR 0.80 0.92 0.92 0.85
TR H 5.3 2.0 2.0 2.0 )R IS 3.03 3.16 3.02 2.92
KT 0.2 0.0 0.0 0.0 J AT K 3K B 4% % 7.34 7.16 7.21 7.09
R FALR 0.0 0.2 0.0 0.0 AR (L)
EREHAELR 1.3 55 6.3 71 HRUKE 1.47 2.26 2.91 3.28
FER R 0.4 1.0 0.0 0.0 HEREEAERE) 1.62 0.33 2.21 3.36
KM 1.6 1.0 0.0 0.0 BT 9.98 11.85 13.87 16.15
38 JL 3 A 0.0 0.0 0.0 0.0 Ea R
F AR NARIE Ha 0.0 0.0 0.0 0.0 P/E 35.75 26.53 20.62 18.31
HAE T ALK 3.3 7.5 6.3 7.1 P/B 5.27 5.06 4.32 3.71
B B Pk 47 -4.9 6.9 14.1 EV/EBITDA 26.76 19.80 15.38 13.35
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DHITE 9

AARAEF LI BAF BIER LR AT IR F AL TA, ABRaRLSE, FLFRGF LT
&, AL ESMNEL, Rz, B EARE, AREMRAOHEAGE LR THNTEL, FA
st i HefE B 89 A AP SR M A AT ARGE, W TMRIEFT 6,5 0945 B A BT K AT E B, RE T 69156
FERBBEAT, AALERTEH, AAETRL, ARLFERREARE T8 LRIEE &R &M B K
WMALATH KA AME, DATLER R SALATH 708 & R Boh, 4 9.

I E AR

FRAERBRD A RN 2T BIERA BB ERERRE, CAGERRTEMN LS T AREdEZIERR
WA S P EAREFE (REEFE, BRI, 638) Rt ARSTHEEHRRTEARE, F&iE
KT KA, THE, A2biX 43 B0 R A A 7 M RHAEFTIRIE, BEMRLT, AREFHEL
KA A T IR BRITEAT ARG TN BAETHRIAT, An&]. ANS] R ITRA XEIAM KRBT H
—RRA, RERITH 2 FHRIOKE, LRIEAT AR AIRE F 0T R 55 5] BOET R AT 04,
BRXHHLET, LRHBCE GEMBT ARG AN And] R TR XBFEINMAK, FLIEHFRLITE X
FEALAM T A A A R AR 2] 890 8] BT K AT ROIERIFBEAT B, 3B T Ak A i 80N B BB I AT IR 5 S AL AL TR
o

ARER @ FRE P AEE, KEEZIERFT LI B @A, A TR AT 30 53 TAF EAT 75 XAEAEAT
HRIHEN, LPBRELH D, REAS RBEATRRA, ST EAL K ) B A 7 X4 Ao 4o sk 3]
R RHERAL AR, LB 7 XPTHRF AT, HEENHLAELZIERF P, BRI ALt
TARBERENF A e KREANSIIKR, #OHERIFHRXERSE, FilLY—E R A GETE G
A # BRI KA A, AN 5] R B 18 LA R TR AR

& e S|
AKRIBERFZAARGANAN, B4 (AT LIGH) 4 TR K IEAT HRE IS H AR A LA,
A BE AP R 300 4550 B #T =R B AZMORAE (BHAT I aE ik AR EY) R EABTT A5 4 (A3t #ib AR
0) A, FHRTHAEERF AL E, FETHAAMNK LB IATE 500 54 A E, XL T:
TR RARF
WH—Ak 6 MNA GRS FALET HEEIRHK 5% L,
FH—KKk 6 PAORTMEEETHRELKGTAHMEE N E-5%E 5%;
BF—AKK 6 NANHBTKAEREG T HAREIKK 5% AL,
B IR R
FA—AK 6-12 4N 69 4 F b 38 F AT R T 9 B A 464 15% 4 |
WH—REG-12MA MR TIKBEFNET HEEIIHLE5%E 15%:;
FHE—RKEK 612N GRITREFEETH R ARG TG EAE-5%Z 5%;
BF—AREG-1I2NMNA BT EFTEZETHLERRES%E 15%;
FH—REKG-12NMNANBTKEERETHEEIH 15% A L,
R A— B R E RIS ERO A, RFEAN@ L ETANLROERTM T, KFLRE, Bk
Tk v B AR 69 BT K
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