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L AT (L) 11.91
—F R & RIK(T) 23.96/11.52
BE(IL ) 31.55
RABTAL(fL ) 8.82
B AR (LAT) 2.65
AR AL A (TLRR) 0.74
I 3A A #F E (%) 163.04
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® 202 Bk 7.20 124 (+24.91%), V3H&%#1iH 0.61 124 (+8.23%)

N B B AR 2025 FkHrBedR, 2025 Fon ) AT E LN 7.20 12, RlHEK
24.91%; V2440 6141.65 7 T, FHIZK 8.23%, Iedk)zA4A1iE 6083.47
7, BHIEK 11.62%. ARELGRIR, KAVT A 2025 FRBAFAM, i
2026-2027 SFZAIFAM, it 2025-2027 SFUaHE4AES R A 0.61 (R 0.70)
/0.82/0.96 12T, EPS % #l% 0.23/0.31/0.36 7T, %ATAM*TE PIE 4 A
51.4/38.4/32.9 4%, HAVELF N S = RAE BB w+i6 R BINT 9, %
“ERT TR

® 2025 - EH i & 4 ER LK 10.4%H 04%, RELEEHTHZE A
2025 A% = 4= 5 5 4 3453.1 77 4% 4= 3440 77 4%, ) kb4 5138 K 10.4%F= 9.4%,
FHERA ML G, FE 1T FAELKRE—, HF, bk e, ek
BAEFHEAL 1600 74, HPEAHEHE S A 50%, mAKEAETH
EFFhE. AMIIH BT @E, ZNHEZRMNE, AEFHE AL T00 74, H oA
BLEIHEY. L, FHARAELE D 2615 74, RHIEK 142, B THRER=
Wi T EE, BIKT &M, wRTHRENLE K. 4262000, FE. REAF
W[ Ao THH KBRS, RN B REGZ B2 — ARIE N 8 N5 5035,
BATRE. £ 4. 3 E A4S Rt B84K, Mt 2030 F2 5420405
BT 2021 FH2EEE K, BXABENTRE, ZE8AEHENHE, 74 2025
FEANAERNBEA LA 6530k, AE AT HARLTSEA L L 2,610 27T,
® M A ZKIAE RN L+HHFEAH), NARBIBREENTH
2024 F T HFH M FAIE. FAH B LB F A= RARM A 5] 2025 542 F
B AN E) ST IRATE R, A 8 RIA R AT SR B F AT LA T
FEEETTROSIERENGRN T HEF . b, N8 HF4m KGN T HHE
Fie, 2K TFAALERTRNERTATAITSART 229121, B E 2025 4 6
A R E 4K 1404.93 77 o

® A [eikT: TRERBHANIE, SEFBIEMNRIE, RN LA

W % 8 2 Fe B A AR
Gk =2 n 94220 ok A 2023A 2024A 2025E 2026E 2027E
B 2055013 St Al argv LA T ) 458 577 720 886 1,072
LT, 2025013 TARRILA29%T Ty 6y (o) 144 26.0 24.9 23.0 21.0
ALTATE B R A ) -2025.11.7 )2 #2447 7 ) 43 57 61 82 96
(et B g, HMhE#HZHIK  YOY (%) -29.6 32.6 8.2 33.9 16.7
. ‘ % A (%) 9.3 9.8 8.5 9.3 8.9
z5 = 8. P ; _
A ’fﬁ 15 & A7) -2025.92 ‘ ROE(%) 9.5 117 119 14.9 15.9
CRozF o a ol Z RAE R4 Eps(iei/i) 0.16 0.21 0.23 031 0.36
4S5 By sh, 2025Q1 B e+48%  PIE(H) 73.7 55.6 514 38.4 329
—AL A1 & R A7) -2025.5.20 PIB(f) 7.0 6.5 6.1 5.7 5.2
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E
AT~ 376 515 459 554 530  FLRHEA 458 577 720 886 1072
e 53 141 77 44 54  FdmAk 375 458 579 713 863
R &Y YR &) 144 209 186 270 249 B LHA KA 3 3 4 5 6
By TR E 1 2 1 2 1 BLHA 7 6 13 13 16
A KK 3 5 4 5 4 EFEFA 11 20 28 27 36
oy 89 130 114 169 166  AFEF A 20 23 29 35 43
H AT 86 28 78 64 57  M%%A 2 2 1 3 2
ERFH T~ 245 351 360 365 373 K ABMARK 2 -4 2 2 2
KA 0 0 0 0 0 Ak 5 4 3 3 3
B % 5~ 210 275 298 308 316 AAMEEFHILHE 0 0 0 0 0
T 15 23 24 27 31 #EAMKE 3 1 2 2 2
R |k 19 53 38 31 21 FARENE 0 0 -0 -0 -0
=&t 621 866 820 920 903  FLAHE 47 64 69 92 108
A G A 166 369 297 361 291 FLRIPHEA 0 0 0
FsR il 44 209 150 178 92  Fwsis 0 0 0
R A AR RO AT IR 57 79 71 90 100  AHEHR 47 65 69 92 108
HAbF ) R 65 81 76 93 99 FifFAL 4 8 8 10 12
ERS Rk 6 13 9 9 10 ##H 43 57 61 82 96
KAt 0 0 0 0 0 JUHMRAHE -0 0 -0 -0 0
AR R 6 13 9 9 10 J2A&EN 8 #FHE 43 57 61 82 96
R At 172 382 306 371 302 EBITDA 67 95 98 124 142
JHMFRAE 0 0 0 -0 0  EPS(%) 0.16 0.21 0.23 0.31 0.36
WA 190 190 265 265 265
AN 151 153 76 76 76 2023A  2024A  2025E
[ &1 132 159 188 222 266 ARk
12 BB S RERE 449 484 514 549 602 BN (%) 14.4 26.0 24.9 23.0 21.0
R AR I AR AR S 621 866 820 920 903 & kA1 (%) -32.9 37.9 7.1 33.2 17.6
EY =N P () -29.6 326 8.2 33.9 16.7
FAES
24 F(%) 18.2 20.6 19.6 19.5 19.5
% ) % (%) 9.3 9.8 8.5 9.3 8.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 9.5 11.7 11.9 14.9 15.9
ZEEHALR 19 27 116 2 167  ROIC(%) 8.8 9.0 10.1 12.1 14.5
A 43 57 61 82 96  fEfiEeS
718 4K 19 23 22 25 28 T RRFE%) 21.7 44.1 37.3 40.3 33.4
w435 A 2 2 1 3 2 F R E (%) -1.0 15.2 14.7 24.9 7.0
BFEBHK -3 -1 2 -2 2 RHkE 2.3 14 1.5 1.5 1.8
TETEEHN -46 -61 33 -106 42 RFE 1.6 1.0 1.1 1.0 1.2
A2 ERAR 4 8 0 -0 0 EBERS
EREHALR -0 -82 -83 -14 26  BEFAHE 0.8 0.8 0.9 1.0 1.2
WAL 36 82 36 30 34 RKkHKAEE 4.1 36 41 43 45
EeEidy 32 62 0 0 0 SAERFKAEE 79 7.2 8.6 10.0 10.0
H AR F AR 4 -62 -47 16 9  HFEAKAE ()
BT EHALR 15 143 -96 -89 76 RO B (R ) 0.16 0.21 0.23 0.31 0.36
48 IHE 21 165 -59 28 86 AARAEILR(RIEE) 0.07 0.10 0.44 0.01 0.63
K 0 0 0 0 FROF T (RATHER) 1.69 1.83 1.94 2.08 2.28
£ 38 B3 e 95 -0 75 0 i S
F AN ARG o 91 2 -76 0 P/E 73.7 55.6 51.4 38.4 32.9
HRE T4 -1 24 -36 -117 10 P/B 7.0 6.5 6.1 5.7 5.2
R H iR 33 88 -64 -101 65 EV/EBITDA 46.4 34.1 32.4 26.2 22.3
FAERR: R FFRIEFRI AT
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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.
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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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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.
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