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A 4 2026/3/9
L AT AL (L) 44.80
—F R & RIK(T) 70.35/36.03
BE(IL ) 60.73
FIBFA(L) 16.91
B A (fLRR) 1.36
RABRE A (fLRT) 0.38
i 3/ #F (%) 431.83

At AT AT 5T B A

X RIRE

® 2025 S0k 10.32 /2L, RH-16.72%, Y384 #1119 1.95 12T, FH-7.68%
N8 R AR 2025 F kAR, S A, 8] 2025 FRIAE L 1032 1,
Bl HL T 1% 16.72%, V34440 1.95 12T, BT % 7.68%), =3k 384 4)iE 1.91
fe 7., BT 7.33%, &A1TF #2025 F 24 FM, 44 2026-2027 “F B 4|
M, it 2025-2027 F )3 B4 A)E AR 1.95(% 2.01)/2.69/3.50 /T, EPS 4
# 4 1.44/1.98/2.58 ., LATALM*T R PIE 971 %4 31.2/22.6/17.3 4%, &AVELF»
8] T 5 A L Fe R AT R AR AR, AR TR KRR F AT sw b
AL, fHF ERT PR

® E R AR N B m MR £k, BEAMMRABIESH
NS FIETEG Z P e R, A S A4 B b, 22 e s
B, Bk, PREARERCERS, JTZERATEAEM, RERE). &
Fo HARIAE AR LSBT R F S AR HAN5-NE kA b F
Jae ok e EIR T g, MRS ERETFRY, BRREAME, ARSI
KER IR F AR R o RA S IR T Lk, I HSOHEKA BRI~
REd Ik, T bk TREEAMEIE LS, JUE N S AR R, Bk Emy T
B RR AL, £ T e S A5 A .

® 2025 - FRELBERBRIAANZATE P, SMRWEE SRR BAIRSH
ME 2025 FH5K, NACLEMLRBRGEAREPF A CTRERKERITE, £F
BRI IRAN BB E S, TUARES R F 0 EHRIEHLN,; &
Joe KB S st B 2 RKG, HAELG. FI&MEZ K, BAT&REd
KA O T REBRAKERTLAEZRE S, N8 Rk K B0, 7 K e %
ABORE LY, FRDF KRB ARBRT o FT A 09T B IR 5o
REREHMKZmMY, LBl % KR FES kA F iR LdkiniE, A
it B NG R A A

® M [ek: T kFEKFHE. RMAMMEK@ET . ot >Nk,
W % 18 & A BB 18 AR

Chromfe T EA P b5k, &4k 2023A 2024A 2025E 2026E

B £ S AR B A R IONCEED) 1,115 1,239 1,032 1,339 1,616
YOY (%) 12.1 11.2 -16.7 29.7 20.7

R HRE) -2026.1.26 )3 4 A (B 7 ) 173 211 195 269 350
YOY (%) 116.7 223 7.7 37.9 30.4
A E (%) 21.7 27.9 29.6 30.8 325
%A £ (%) 15.5 17.0 18.9 20.1 21.7
ROE(%) 25.7 25.0 18.8 20.6 21.1
EPS(#:#% /) 1.27 1.56 1.44 1.98 2.58
P/E(#) 35.2 28.8 31.2 22.6 17.3
P/B(#%) 9.1 7.2 5.9 4.7 3.7
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 858 981 872 1111 1419  BLRHKA 1115 1239 1032 1339 1616
e 618 551 801 1004 1332 Flhm Ak 806 893 727 927 1091
R &Y YR &) 191 343 0 0 0 BFHLHLAMW 5 7 5 6 8
B RN R & 0 0 0 0 0 EL¥%A 3 4 3 3 4
A KK 4 3 3 4 4 EFEFA 59 53 50 66 78
oy 41 42 26 61 41 HFEFR 50 57 47 62 74
AR 3 42 42 42 42 wHEHRRA -11 -12 -15 21 -29
ERFH T~ 326 341 274 317 350  FABUAMK -10 -8 0 0 0
KA 0 0 0 0 0 HAkd 8 1 7 8 8
B % 5~ 197 268 207 239 263 AAMMEE AR 3 0 0 -0 1
T 43 41 48 50 52 BEAMkE -6 -1 2 -2
R |k 87 32 18 28 35 FAREBNE 0 0 0 0
# =& 1184 1322 1146 1428 1769 B LAHE 197 240 220 301 396
A G A 509 463 87 100 91  TAIMEA 0 0 0 0 0
FsR il 0 2 2 2 R SOE &1 2 0 2 1 1
R A AR RO AT IR 364 368 0 0 0 AIHEHR 195 240 219 300 395
HAbF ) R 145 93 84 98 89  FTiFHL 23 29 24 31 45
ERS Rk 4 17 17 17 17 #F4 173 211 195 269 350
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 4 17 17 17 17 Ja&E 8 %A1 173 211 195 269 350
R At 514 479 103 117 108  EBITDA 199 250 226 303 396
JHMFRAE 0 0 0 0 0  EPS(%) 1.27 1.56 1.44 1.98 2.58
%N 98 98 136 136 136
AN 47 57 24 24 24 2023A  2024A  2025E  2026E
(RS & 519 679 874 1143 1493 kA
12 BB S RERE 671 843 1042 1311 1661 & LA (%) 12.1 11.2 -16.7 29.7 20.7
R AR I AR AR S 1184 1322 1146 1428 1769 & L AYHE(%) 126.4 22.2 8.4 36.8 315
V38T E)AF T 116.7 22.3 7.7 37.9 30.4
FAES
24 F(%) 27.7 27.9 29.6 30.8 325
% F) % (%) 15.5 17.0 18.9 20.1 21.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 25.7 25.0 188 20.6 21.1
BEEHALR 283 89 192 256 368  ROIC(%) 23.1 22.8 16.8 185 19.1
b IR 173 211 195 269 350  EhEeA
A7 18 e 4K 22 26 26 29 3B FFARE®%) 43.4 36.3 9.0 8.2 6.1
w435 A -11 -12 -15 21 29 AR E (%) 915 -63.1 -75.4 -75.4 -79.3
BFEBHK 6 0 1 2 2 ARFLE 1.7 21 10.1 1.1 15.6
TETEEHN 78 -163 -17 -24 10 #FHE 1.6 2.0 9.7 10.4 15.1
H ez AR 16 26 0 0 0 FiEfkh
BT EDALR -92 29 40 74 70 ERERHEE 1.1 1.0 0.8 1.0 1.0
WAL 88 30 -41 72 68 MUK A4 E 65.2 43.8 0.0 0.0 0.0
Kz 0 0 0 0 0 RAMKHKAEE 8.8 95 185 0.0 0.0
H AR F AR -4 1 -1 -2 2 HERAE ()
BT EHALR 10 -50 19 21 29 HRIKE (R AR 1.27 1.56 1.44 1.98 2.58
48 IHE 3K 0 2 R ENERORATHES) 2.09 0.65 1.41 1.89 272
K 0 FROF T (RATHER) 4.95 6.22 7.65 9.63 12.22
38 T3 2 0 38 B R
FANARIE Do 17 9 -33 P/E 35.2 28.8 31.2 22.6 17.3
HRE T4 9 -61 15 21 29 P/B 9.1 7.2 5.9 47 37
A4 Y A i 204 1 251 203 328  EV/EBITDA 27.4 22.1 23.4 16.8 12.0
FAERR: R FFRIEFRI AT
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FHRUEST

W-

RFE LR H

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 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 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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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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