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NS M 2025 F ok B dR . 2025 SR/ 1B A S AES B R 24.3/7.7 1Lt (R
+1.9%/-3.9%), H ¥ 2025Q4 FA/ VB EFAE SR A 4.3/09 1 (Rt
+2.0%/-26.1%), &F . KAV TRBRAMA, it 2025-2027 F )3 5% F)

14 7.7/8.4/8.9 1L, Bl -4.0%/+9.0%/+6.4% (JFM A 8.3/9.0/9.7 /L), éﬂ
B3t 5 PE20.0/18.3/17.2 4%, # 8/ )RRG5, # =t REH P
BEH, ©#F FEN 4

O AVRUBATERIES, 2025Q4 NPt

FIEE] 2026 FATEM, AAETERN T ARAE, W5 AT &HERE 202601,
o8] 2025Q4 BAE 2024Q4 IR A K F F TG 1.9%. 28] & 2025 SRR
BATRF R, BATA S AR ESRRX LKA SMEFHE, #1A 60g/702/80g &
Sa Al B AR 2 7T/2.5 /3.0 TMAEH, BB By 10 TN #E A 69 F RS F S| SR
FE S VAR R S A S e . RANFRIT 2026Q1 A 8] BAMIE KA E ALK E.

o FRABAMA AMK, 2025Q4 B A EE A 42 HARE

2025Q4 8] AV S A PTAE, 2025Q4 3 E4 A1 E K 21.9%, Fr-8.4pct. &
MPANAZZRRAZTHERARANS B K. 2025 F2 8458 % AR LI K
18.33%, 4% % M F R 4+2.2pct, H P 2025Q4 H AT E K IEE, 4EHFAHAN
N Bk — Ak, 458 9% R & B r+2.6pct.

o NAMBIBREMRE, AETFAIKMEKZN

)it B . SHMEF T R/ E S FRAF R K E, B ARIZIE 2
M B EREGERE S ARER, FINASREZKE P HZ LI, 4350
B, ELFXARLSMREALTRG, FEBRBAETFTFHXLHFE6

O MR : RUEFHFAHNIE., THREBTHF RN, BRANIHE B A 5o

W % B A EE I AR
2025.8.29 ”
in 2023A 2024A 2025E 2026E 2027E
Ol dulemaehi & S1%RAR, R 2 g A (8 7 ) 2,450 2,387 2,432 2,578 2,711
AAMAERE—NAFZEZHK  YOY(%) -3.9 2.6 1.9 6.0 5.2
£Y) 2025428 J2 &4 A1 (B 7 ) 827 799 768 837 890
YOY(%) -8.0 33 -4.0 9.0 6.4
2% (%) 50.7 51.0 50.8 51.2 514
%A E (%) 33.7 33.5 31.6 325 32.8
ROE(%) 10.0 9.2 8.5 8.9 9.0
EPS(#:3#/7) 0.72 0.69 0.67 0.72 0.77
P/E(4%) 18.6 19.2 20.0 18.3 17.2
P/B(f%) 1.9 1.8 1.7 1.6 1.6
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R F 6934 7360 7491 8051 8385  FAMA 2450 2387 2432 2578 2711
N4 3680 3272 3444 3905 4282  wARA 1207 1170 1196 1259 1317
R MK E A RO H R 3K 11 8 11 9 12 BLHELSAMA 38 37 36 44 41
Hpb Ak 4 5 4 6 5 BLHA 328 324 380 387 407
AT IR 5 5 5 6 5 FER%A 88 94 86 93 98
B 495 562 519 618 572 HARRA 6 11 5 5 5
AR T 2739 3508 3508 3508 3508 WM& A -101 -102 96 -102 -117
R T > 1835 2034 2031 2082 2062 T EAAAMK 0 2 0 0 0
KA 0 0 0 0 0 Ak 6 26 25 25 25
B3~ 1056 982 1006 1051 1068 NAMAEE Sl H 11 19 11 13 13
TF = 489 479 532 597 606  FHAHE 67 43 56 59 56
H AR R T 291 573 493 434 387 FARABME 1 2 0 0 0
¥ x & 8769 9394 9522 10134 10446  F LA 976 942 916 991 1055
A G A 430 586 432 625 469 RIS F PN 0 2 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 1 6 2 3
REAT 23 B AR AR 147 236 155 256 174 AHEEH 975 943 911 990 1054
AR {AT 284 350 277 369 295 BiFAL 148 143 143 153 163
ERS Rk 95 110 110 110 110 ##)¥4 827 799 768 837 890
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 95 110 110 110 110 Y255/ 8448 827 799 768 837 890
R At 525 696 542 735 579  EBITDA 978 955 901 982 1043
VB ARG 0 0 0 0 0  EPS(%) 0.72 0.69 0.67 0.72 0.77
A 1154 1154 1154 1154 1154
F AN 2937 2937 2937 2937 2937  EXZuE 2023A  2024A  2025E 2026E 2027E
RS & 4154 4607 5026 5474 5932 RKEeAH
12 B EN A RAE RS 8244 8698 8981 9399 9867 & LMAN(%) 3.9 2.6 1.9 6.0 52
RAxA R AR A 8769 9394 9522 10134 10446 B W ALH(%) 75 3.4 2.8 8.2 6.5
V28 THA BRI V) -8.0 3.3 -4.0 9.0 6.4
KAV A
A F(%) 50.7 51.0 50.8 51.2 51.4
A (%) 33.7 335 31.6 325 32.8
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 10.0 9.2 8.5 8.9 9.0
ZEENASR 435 817 584 857 704  ROIC(%) 8.8 8.1 7.5 7.8 7.9
b IR 827 799 768 837 890  fEfiEeS
I8 4K 114 111 91 102 112 & A E%) 6.0 7.4 5.7 73 55
w435 A -101 -102 96 -102 117 F R E (%) -43.6 -36.5 372 -40.5 -42.4
#ZFEMK -67 -43 -56 -59 56 REILE 16.1 12.6 17.3 12.9 17.9
BEFELH -338 43 -112 93 -111 A E 12.8 11.4 15.9 11.7 16.4
Atz g AR 1 9 -11 -13 -13 BB
BT EFHALRA 271 -1096 22 -81 22 ERERAHE 0.3 0.3 0.3 0.3 0.3
WAL 115 261 3 51 21 JL MK 2K B 4% % 304.9 255.4 255.4 255.4 255.4
EEidy 202 -940 0 0 0 AR ASEE 7.7 6.1 6.1 6.1 6.1
H AT AR 588 -1775 -25 -30 42 HR#EE (L)
E R EHALR -339 -347 -390 316 305 HRAKE (R AT 0.72 0.69 0.67 0.72 0.77
48 IHE 0 0 0 0 0 RN 0.38 0.71 051 0.74 0.61
KA 0 0 0 0 0 HRETE(RIAER) 7.14 7.54 7.78 8.15 8.55
£ 38 B3 e 266 0 0 0 0 AEMEeE
FANARIE Do -266 0 0 0 0 PE 18.6 19.2 20.0 183 17.2
HAE T4 R -339 -347 -390 316 305 P/B 1.9 1.8 1.7 1.6 1.6
R H iR 367 -626 173 460 378  EV/EBITDA 10.2 9.2 9.5 8.3 7.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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