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L AT (L) 42.85
—F & FHRIK(T) 98.99/25.03
BE(IL ) 92.94
RABTAL(fL ) 37.28
B A (fLRR) 2.17
RABRE A (fLRT) 0.87
I 3A A #F E (%) 112.17

At AT AT 70 B A

X RIRE

® 2025 A5t E Ik 140112, 1FHAAE 199104, £F “EN” L
FAEE AT 2025 LSRR, AATEET 2025 F12 A 25 B R ERK ~ T4
FRBg N B G P T4, 2025 FAETE AR ARG A T AL E LA R
) Fe R AT 3% A AL B A A TR 8], AR AR AT S d PR B E LA RN E)
(ZAATR—4=4T), s EeFRA2I14.01 2T, V384 +10E 1.99 1T,
B sk &AL A AN, FAIT 2025-2027 SR & AT 1E R AL )2 B4 A
1.99/4.66/5.29 1.7t (714 0.96/1.41/1.75), 2+ EPS % 0.92/2.15/2.44 7T, %4 7T
B3R PE A 46.7/19.9/17.6X. # £ 2| M L2 Tk, BAER N B D +3BAHF
R, KAEH “EN” L

O RN A EAHBERARME. HE. RFH. K. £ 2B 5EAHEA R
P A A B A EE NIREAR e AR 7T 5 8) 28 b 5 R RS,
TREkIE NI TR LGOS . B E TN A N O iR s i &3
i, AT F I K& A TRRMA L RIS A EBGR M A5,
INTEAB, BAERBRA LS5 BHABNESRREF T4 55, TRAMEXK
. A FHRAEFRA, AR ET @ HESTRIZN, HFESE A F AR
BETREOTFREREHK; £2FRDE: =K BIMAE, &7
TEAR BREAREEFZ R LRAHKEE, RAEKRTRAAE,

® F AR AR E 2025Q3 A F TR 444 20 1, 2025Q1-3 #4F)iE At 2.54 1
FRE9 N 8 34 AR 2025 F 1-9 H EAE AN 10.29 124, A A1 1.91 12T
ARG 8] BATE T 2025 F 1-9 A RAE WAL 3.25 /2. #A)iE 0.63 12T, B
£ 20259 A 30 B, XA TN EHARAEFITELH A 17.98 12 71,2022
. 2023 SF. 2024 SF9iTEAALF S H] K 99.41%. 96.26%. 75.98%; # E 2025
F9A30R, AHMELAEFITELHMA 4821C, 2022 F. 2023 F. 2024 F
8997 # H AL FE 5 5 4 100.00%. 97.03%. 60.76%.

O NERT: BEFETEABESAL, BATRKMLE ., ATk BHE TR,
W % 18 & A BB 18 AR

2023A 2024A 2025E 2026E
% WA (B 7 ) 954 799 1,400 3,007 3,227
s R e

(FRit> ﬁ’%g’u’t’ e RS 7670 763 163 752 1148 73
DI BRI AR FE—AAEER s AE(E T L) 164 105 199 466 529
#) -2025.12.23 YOY (%) 110.5 -36.1 90.1 134.3 13.6
GI=% 5 Lkopgmy wyg _ofIE%) 34.1 328 321 34.6 34.8
s 200 58 1A 1 % (%) 17.2 13.1 14.2 155 16.4
WL, 2025Q1-3 T 5.84 fe ROE(%) 232 137 6.1 127 127
AL FT15 & A7) -2025.10.31 EPS(#i%/ 1) 0.75 0.48 0.92 2.15 2.44
(Fulkwd 42k, FWEHEL PE(S) 56.8 88.8 467 19.9 17.6
WIONBALAT R AL ATE & R AT P/B(4%) ‘ 13.2 12.2 2.9 2.5 2.2
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E  2027E
AT~ 923 977 3434 3833 4428  FIA 954 799 1400 3007 3227
e 230 216 526 885 1462 Fldm Ak 628 536 951 1966 2105
R &Y YR &) 508 479 1533 1572 1522 & LALA A e 6 5 9 18 19
By TR E 4 4 11 19 14 FEHEA 60 71 98 165 168
A KK 3 3 8 13 12 FEER 26 28 49 161 169
oy 133 138 726 704 773 HEARRA 56 43 70 162 168
H AT 44 137 631 639 645 < ME%A -3 -3 -5 9 -17
ERFH T~ 126 130 1325 1231 1138 A BAEMR K 5 -2 0 0 0
KA 0 0 0 0 0 Ak 12 12 10 11 1
&R 86 82 620 544 467  AMAMEE KR 0 0 0 0 0
T 16 19 333 316 300 I AME 1 1 1 1 1
H AR R T 24 29 372 371 370 FAEAEME 1 -1 1 0 0
# =& 1048 1107 4759 5063 5566 & JeAliE 182 119 220 518 589
A G A 341 338 1516 1397 1406 F LI 2 0 2 1 1
48 I 0 0 0 0 0 B EH 0 3 1 2 2
R A AR RO AT IR 252 258 631 599 664 A& 183 116 221 518 588
HAbF ) R 89 80 885 798 742 PRiFAL 19 12 22 52 59
kR Ak 1 4 3 3 3 HAE 164 105 199 466 529
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 1 4 3 3 3 EEENEEAE 164 105 199 466 529
R At 342 343 1518 1400 1410  EBITDA 197 131 278 604 666
JHMFRAE 0 0 0 0 0  EPS(%) 0.75 0.48 0.92 2.15 244
WA 90 90 217 217 217
AN 150 134 2285 2285 2285 2023A  2024A  2025E  2026E  2027E
R & 472 550 715 1129 1609
12 BB S RERE 706 764 3241 3663 4157  F LN (%) 76.3 -16.3 75.2 114.8 7.3
R AR I AR AR S 1048 1107 4759 5063 5566 &k AYE(%) 126.0 -34.6 85.2 134.9 13.7

V38T E)AF T 110.5 -36.1 90.1 134.3 13.6

FAES

24 F(%) 34.1 32.8 321 346 34.8

% ) % (%) 17.2 13.1 14.2 15.5 16.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 23.2 13.7 6.1 12.7 12.7
ZEEHALR 145 103 -185 393 596  ROIC(%) 22.7 13.2 6.0 125 12.4
b IR 164 105 199 466 529  fREeS
718 4K 17 18 62 96 95 T AFE%) 32.7 31.0 319 27.6 25.3
w435 A -3 -3 -5 9 17 A AR E (%) -32.6 277 -16.2 241 -35.1
BFEBHK -1 -1 -1 -1 -1 REkE 2.7 29 2.3 2.7 31
TETEEHN -44 -28 -461 -196 A7 mFkE 2.3 25 1.8 2.2 26
Atz T LR 11 13 21 37 37 EE#HA
BT EFHALRA -108 -66 -1786 0 0 ERWERAME 1.1 0.7 0.5 0.6 0.6
WAL 18 19 1257 2 RN 3 4 A 22 1.6 1.4 1.9 21
K HHE -20 -50 0 0 R IR R 4% 49 35 35 47 5.0
AT ALK -70 4 -529 2 Hprair (L)
EFEHALR -33 -49 2280 -34 219 E RO (AR 0.75 0.48 0.92 2.15 244
48 IHE 0 0 0 0 TR ENER(FAHHET) 0.67 0.48 -0.85 1.81 2.75
KA 0 0 0 0 FROF T (RATHER) 3.25 352 14.94 16.89 19.16
& B AL A 0 0 127 i S
FANARIE Do 0 -16 2151 0 P/E 56.8 88.8 46.7 19.9 17.6
HRE T4 -33 -33 2 34 -19  PB 13.2 12.2 2.9 25 22
R H iR 3 -11 309 359 577  EVI/EBITDA 45.9 68.6 29.4 12.9 10.9
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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, LHFRRE5ARE T LARGRE T LR LA AERAZGIKR,

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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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 ZMELELSFXF, HL
FEARARFLSXZABELEP.
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