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B 2026/3/2
L AT (L) 20.94
—F R & RIK(T) 27.31/16.27
EAAL(fL ) 96.85
FAB AL (L) 73.41
B AR (LAT) 4.63
AR AL A (TLRR) 3.51

I 3A A #F E (%) 81.74

At AT AT 70 B A

X RIRE

® 2025 i+t F Ik 65.97 12 (+7.37%), V3A##1iH 8.58 /2T (+8.19%)
N B KA 2025 SFAk G4k, FUit 2025 S8 SR HLEIL 65.97 1L, Rtk
7.37%, V34 A 85810, FIHIEK 8.19%. 4RI 8] LaTteik, KRA4EH
2025-2027 SF &AM, KAV N 5 2025-2027 HF 44 03 B & AT 9 5 A
8.58/9.80/10.77 1. ., 3t 5 EPS % #%4 1.86/2.12/2.33 /%, 3+ % AT AL 49 PE
2 A% 115/10.1/9.2 45, AR+ RAL BEAAE H 2 &) KA, iy “K
N7 R,
® NS BRBABEIER T, HRRT FAH LT HEIE ) Bk ARR
ARIE N Bl NS R AE, BATEITH B THELLERA, R, AL, TEEY
& 1/3, Kk#SEEA Bt £ 50% 0 £, A &5 20%-30%, B HE A E
TR TAEL, BIERTHARKEZN ) B, 5—F @, AR ENEF H
AN LS e MERAMIIALE FHAMAEHER P PARE T 0K
Y, A8 R R B A E S T AR A 8) 6938 AR e sk S b Kk T Sh A 69 #F
RSBy =5z —, B, 4P3tiash A akikse £ R A, BAT S H AR
h AR B R+ F 0 BAR R T K, ) &u&#/ﬁlﬁ%uk%yﬁw% AL PSR IL A
8 R, #it 2026-2027 S5 SRR E Sl P KA K,
® LEBMAAERY FEBMEFRF, MELAB AN RZBARSD
2025 FNE) RAE I E R G SRR RIBK, FALNILERALAL Y F
BAal Tt £ R4, 5 E—KR =%k, ZHCREAOIE: —RBUHEWAB T
RARET kA Gk, — AP ETE IS RFHRER, SRR EIRER B, 12
T 4ets, 2025HL 8] 5 Hixy B5 S RAAB AT RN 86964, EHLA
B BAES RO, B R EHIEIT, R, AREFEER T LS HIE,
it 2026 SF K E FE REFT AL W H 52K 10000 44, 2023-2026 F £ 448 %
ik 106.78%. #kok, B ATHF AL R F A F bR E 5, sIMELA8) 7 N 5 4R
= BARE S .

O MR : BAERNE., THTLEAZFHRNL, TH5EH A%,

W % 8 2 Fe B A AR
Gt mrirg iy, I 2023A 2024A 2025E 2026E 2027E
% LN (F T ) 5,860 6,145 6,597 7,313 8,190
AR 7
2025Q3 }Ff" Rl 3 L CEFTY  ovm) 127 49 7.4 108 12.0
iH—AATE & RA) -2025.1031 a3l (E B L) 615 793 858 980 1,077
(3Bt B AT F IS, HABK  YOY(%) 318 29.0 8.2 142 9.9
e S P AN S TE YD) 19.1 214 221 222 222
‘ 5 A1 (%) 105 12.9 13.0 134 131
él -
R A1) -2025.8.27 ROE(%) 24.8 25.6 237 225 20.9
(HAE R 5 LA f&’fi”*ﬁ%m%ﬂ EPS(##:§/7) 1.33 171 1.86 212 233
e, HFAKITFEKE —L PIE(f) 16.0 124 115 10.1 9.2
Fi o 3R R AR ) -2025.6.27 PIB(1%) 40 3.2 27 23 L9
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0 . G 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E  2027E
AT~ 4777 6676 6743 8130 9245  FLRHKA 5860 6145 6597 7313 8190
e 931 2297 2041 3067 3420  FAdmA 4742 4827 5138 5690 6374
)R EX/ VYR T 2922 2980 3817 3495 4695  F kAL A IAe 21 28 31 31 37
By TR E 55 45 75 72 133 FLHA 120 127 132 146 164
A KK 79 209 0 206 28 EEER 86 90 87 103 118
oy 666 959 647 1132 800 HANA 103 196 139 152 198
H AT 125 186 164 158 169 MHHA -8 0 56 49 43
ERFH T~ 945 913 865 872 872 T ABUAMK -87 0 0 0 0
KA 26 19 17 14 10 Hibdes 24 47 23 24 23
B % 5~ 617 622 604 606 617  AAMEEFHAHE 0 0 0 0 0
T 110 108 101 96 90  BEHME 17 -6 2 3 -2
R |k 192 165 143 156 155 K ALEKE 3 9 4 6 6
# =& 5722 7589 7609 9002 10117 #H A4 711 915 1001 1136 1248
A G A 3088 4423 3866 4543 4855  FAIMEA 0 0 0 0 0
48 I 30 89 29 28 25 B Eh -2 0 2 -0 1
R A AR RO AT IR 1487 2427 2246 2875 3173 AHEHR 713 915 999 1136 1248
HAbF ) R 1572 1907 1591 1640 1657  PTiFHL 92 121 136 151 167
ERS Rk 133 62 91 84 79 #AH 621 793 863 985 1081
KA 32 0 0 0 0 JUHMRAHE 6 0 4 5 4
AR R 101 62 91 84 79 JAERENEHFIE 615 793 858 980 1077
R At 3221 4484 3956 4627 4934  EBITDA 737 958 1095 1229 1339
JHMFRAE 35 0 4 9 13 EPS(%) 1.33 1.71 1.86 212 233
WA 453 458 463 463 463
AN 537 530 530 530 530 2024A  2025E  2026E  2027E
R & 1516 2083 2532 3044 3606
12 BB S RERE 2466 3105 3648 4366 5170 & Wk A (%) 12.7 49 7.4 10.8 12.0
R AR I AR AR S 5722 7589 7609 9002 10117 & kA1 (%) 27.7 28.7 9.4 135 9.9
EY =N P () 318 29.0 8.2 14.2 9.9
FAES
24 F(%) 19.1 21.4 22.1 22.2 222
% F) % (%) 105 12.9 13.0 13.4 13.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 248 25.6 237 225 20.9
BEEHALR 277 1470 393 1406 753 ROIC(%) 235 22.4 24.1 22.7 20.9
#4104 621 793 863 985 1081  #EfREeS
718 4K 35 74 67 73 8l & RATE(%) 56.3 59.1 52.0 51.4 48.8
W %% A -8 0 56 49 43 H AR E (%) 317 -63.8 -54.6 -69.1 -65.2
BFEBHK -17 6 2 -3 2 REkE 1.5 15 1.7 1.8 1.9
TETEEHN -520 581 -652 280 483  @RFLE 1.3 1.2 16 15 17
H ez AR 167 15 57 21 29  HEfeS
BT EDALR -63 -66 -39 -58 78 BEAAHE 1.0 0.9 0.9 0.9 0.9
WAL 66 45 14 76 92 MUK AHEE 34 3.1 3.0 3.0 3.0
Kz 0 -32 2 3 4 RAMRHEERE 46 46 43 5.0 53
H AR F AR 3 1 27 14 10 HFm#EHE (L)
BT EHALR -172 -398 -610 -321 322 ERLMCE (RATEE) 1.33 1.71 1.86 2.12 2.33
48 IHE 25 59 -60 -1 3 AREENAKRIIED 0.60 3.18 0.85 3.04 1.63
KA -15 -32 0 0 0 HRFTF(RAHER) 5.33 6.71 7.88 9.43 11.17
& B AL A 0 5 5 0 0 k&
F AN ARG o 43 -7 0 0 0 PE 16.0 12.4 115 10.1 9.2
HRE T4 -225 -423 -555 -320 319 P/B 4.0 32 2.7 2.3 1.9
A4 Y A i 42 1007 -256 1026 353  EV/EBITDA 12.3 8.2 7.2 5.6 49
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
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 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & 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 AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 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 .
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.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
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
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