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SE AL A4 A 4212.97 7 L, RlELIEK 222.30%; FedF iz 444008 3558.83 77
L, B3R 821.71%. ¥FE kA, 2025Q4, 28 FMEIK 1.35 1, Rk
K 6.56%; 123854114 2402.35 77 T, Bl L3 K 35.35%; 4= 3k )3 &% A4 2290.20
7, BlH3EK 22.63%. HAV4EH 2026-2027 F #7345 2028 F Z A FAm, At
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FHIZHAE, LT e, BE, RESH. HH. Lal&. BEFHRG S H 0D
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2005 & J3 B 4 A0 it A s ) 64.6 65.0 65.1 64.9 65.5

; A E (%) 1.9 10.7 10.6 11.9 12.9

N [Ly/— e = B ;

214-237% — db LA AZ & R A7) ROE(%) 1.2 8.7 9.4 11.0 12.8
-2026.1.23 EPS(## /) 0.15 0.49 0.62 0.75 0.95
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R &Y YR &) 13 18 19 20 25  FBLAAR M 4 5 6 7 8
B RN R & 1 1 3 1 4  ELRR 79 81 99 111 133
AT IR 4 8 5 10 9 FE%A 62 61 74 82 98
oy 85 82 113 92 127 #EA%A 57 54 74 82 97
AR 3 7 5 5 6 WHHA 1 1 2 1 1
R T > 292 290 306 328 322 FAERMEBK -5 -1 -3 -4 -4
KA 8 7 4 3 5 HMlks 11 10 18 17 18
B3~ 127 120 128 146 150  2DAMEEHILE 0 0 0 0
TF = 52 60 60 52 46 BT HAKE 3 -0 2 5 5
HAIERF T~ 104 103 115 126 122 FEAREKG 0 1 1 1 1
gl 3 560 577 650 667 755 EERAE 6 44 52 67 88
A G A 74 68 103 81 109 FRIEA 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 1 1 1
REAT 235 B AR AR 19 13 38 18 44 AUHER 6 44 52 67 88
HAbF ) R 55 55 66 63 65  PriFAL 0 5 6 8 10
ERS Rk 15 65 56 46 35 #FE 6 39 46 59 78
KA 2K 0 50 40 31 20 YEMAME -7 -4 -7 -4 -3
HALAER ) 5 15 15 15 15 15 va & £ 8] % A1 13 42 53 64 81
R At 89 132 159 127 144 EBITDA 28 70 75 94 116
JHMFRAE -0 -4 -11 -15 -18  EPS(%) 0.15 0.49 0.62 0.75 0.95
%N 85 85 85 85 85
FTANAR 177 178 178 178 178 EXRZLE eSS 2024A 2025A 2026E 2027E 2028E
RS & 231 261 286 318 372 ARKk#eh
12 B EN A RAE RS 472 449 502 556 629 TN (%) 9.1 16.6 19.9 14.9 21.4
A AR AR A 560 577 650 667 755 B ALE%) -84.8 600.6 18.6 29.5 31.1
V2B TE N )4 Y) -71.0 2223 253 20.5 27.6
KAV A
A E (%) 64.6 65.0 65.1 64.9 65.5
A E (%) 1.9 10.7 10.6 11.9 12.9
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 12 8.7 9.4 11.0 12.8
BEEHALR 28 51 65 79 91  ROIC(%) 1.1 12.0 12.7 15.0 19.3
b IR 6 39 46 59 78 REMfEEES
718 4K 25 27 25 29 31 WA RIRE%) 15.8 22.9 24.4 19.0 19.1
W %% A 1 1 2 1 1 A G & (%) 322 -26.0 -28.9 -30.4 373
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BT EFHALRA -5 23 -36 -45 -19 ERARAHE 0.5 0.6 0.7 0.8 0.9
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EFKEHASR -57 -19 3 21 19 EHROK BRI 0.15 0.49 0.62 0.75 0.95
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KA -0 50 -10 9 11 BRAR A (RAAER) 5.54 527 5.89 6.52 7.39
£ 38 B3 e 0 1 0 0 0 AEMEeE
FANARIE Do -6 1 0 0 0 PE 123.8 38.4 30.6 25.4 19.9
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FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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 B e T RS ATA R AN AIL B 0TS RS 69 947 U IR IR B 69 27 ] B K & 465 70 49 2 A= e 4
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

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
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