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® 2025 SFik: B 1.68 12T, Rb-4%, 1EEEA1E 6281 B, FrH-15%
o8] B 2025 FEARE, 2025, N e EABIL1.68 1L, BT HE 4.26%, )2
4 #)iH 6280.58 77 T, Bl T# 14.66%. % &2 SARAF 2 IS . K FiL
& EmBlE R FHaN 8 TR RN, &AMTIA 2026-2027 5FH 3738
2028 S B AT, A EE A E S A A 0.75/0.84 (U7 0.90/0.99) /0.91 12T,
st &2 EPS 2412 0.93/1.05/1.14 /8%, 3t % ATAZH 49 PE A1 %4 37.0/33.0/30.3
&, A8 @A KARBIT KBS E T RAIEKIA, B CENT FR,

® EFITHARM, I AHRREMENRK, NEALHANURIAESE S

2025 5, NEAAEFITERILARE K, HraZ TGN I 2R 0ETIHFTL
FRS THEEHL, RAF RGN, N8 ZHRET & b2 N R AR
TE . ME 2025 FK, CRTHRBILY SR LT LEI, AR 5 3274
7, Bl K 61.69%. o~ kA, 2025 55, o8 o FX &N 5321.63
7 7, BT 14%, 241 % 75.11%, T 4241408 4 5 D I F3X &N 8047.66
7, BHEK 14.63%, &8 T FiFH T € FARE EESNKE KE 5K
B2, 0 HFREHESAIEK, AN FEREAFETE 1.81 A~F 25, A 58.33%:;
K FZZILN 260242 7 T, FIWTFHE 17.24%; £A1FEH 33.69%, Tk 1.24
ANagk, E2HTANMN, B, BT RKDFELHEENENRELEM. BEF
Bt E K L, B RZE R A0, FRERRAHIIRG, b, A 8H
G RIEBIRAFARIEN, RIEF T L EHRAZ, BIKT £ 5 RA, FHBRAFLA
FRI 819ANB L, B 37.32%; BAFAILALINS 818.47 77 o

o WM XEZE&EAINER YR, EBhmyT ek, WXEAEE2LRG
T BN EERE, LMK E AL ER TR, — R EH A XEO LK
RIFKE# Y, —RENEZLEELE PR SREpE, ZAEAREANTEF
FREL ZROGBRRR LA . WABRNLEZBEMERE. HRXED, EZ4b
myTHEE, e RNKRENEREIRG, o E. & TEE, SEE,
KA E, @ 55HAEN, ZHRAEN, KRA, FTET®, MBI, FRALKE,
O Ne#T: BEFLEFRTH., THTHFRNE., 3= 0dF Rt B[

(xeMRsTHELRL, & AmSR
‘ e ’ IR 2024A 2025A 2026E 2027E 2028E
FITF AR R —A T B R A7) PR ONGYES) 175 168 180 202 218
22025.11.14 YOY (%) -14.1 -4.3 7.3 11.9 8.0
(LMt R, HhE TR )32 54 A (A 7 ) 74 63 75 84 9]
o . YOY(%) -25.9 -14.7 18.8 12.3 8.8
MR ARE 2025HL MEFORIE ¢ 2z o) 59.7 58.8 58.6 59.4 59.1
He—AL BT AE & A1) -2025.8.27 A (%) 42.0 37.4 414 41.5 41.8
(FrfvRe e THARE, MHERks _ROE(%) 14.0 12.7 13.3 13.7 13.8
J Ao T B R A T B — e % EPS(#7%/70) 0.92 0.78 0.93 1.05 1.14
056 B4 202577 P/E(4%) 37.5 44.0 37.0 33.0 30.3
el o P/B(#%) 5.4 5.6 49 45 42
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 548 527 591 654 688  FIUA 175 168 180 202 218
N4 301 393 475 487 554 FwlmA 71 69 75 82 89
R &Y YR &) 50 63 45 83 51 FLAE KA 2 1 2 2 2
Hpb gk 0 1 0 1 1 ZTL¥EA 13 15 13 15 15
AT IR 1 1 1 1 1 FEER 8 6 6 7 8
oy 44 57 52 68 63  KHEA 17 18 17 19 18
AR 152 13 17 14 19 W4H%A -1 -0 -4 -3 -3
ERB T 32 64 66 68 67  FARMABIK -1 -0 0 0 0
KA 0 0 0 0 0 HAkd 11 10 12 12 11
B %~ 17 15 33 42 46  NAMETIIKE 1 0 1 1 1
TF = 10 10 11 12 12 BFE4KE 7 6 5 5 6
H AR R T 5 39 22 13 9  FAAEKE 0 0 0 0 0
gl 3 580 592 657 722 756  FLAHE 84 73 88 98 106
A G A 62 95 84 103 91  FdIMA 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
R A AR RO AT IR 28 44 33 52 41 AHER 84 73 88 98 106
HAbF ) R 35 51 50 51 51 FTATAL 11 9 11 13 14
kR Ak 0 % F)H 73 63 76 85 92
KA 2K 0 Y HALFARS -1 0 2 1 1
e R AR 0 va & £ 8] % A1 74 63 75 84 91
R At 63 95 84 103 91  EBITDA 82 69 84 94 102
JHMFRAE 5 6 8 9 9  EPS(%) 0.92 0.78 0.93 1.05 1.14
%N 57 80 80 80 80
FTANAR 272 250 250 250 250 ERZESTES 2024A 2025A 2026E 2027E 2028E
RS & 183 161 213 263 320 ARK&S
12 B EN A RAE RS 512 491 565 611 655 BN (%) -14.1 -4.3 73 11.9 8.0
R AR I AR AR S 580 592 657 722 756 & LALE(%) 292 -13.4 20.5 115 8.2

V28 TN )AA L) 259 -14.7 18.8 12.3 8.8

FAES

A F(%) 59.7 58.8 58.6 59.4 59.1

A E (%) 42.0 37.4 41.4 415 418
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 14.0 12.7 13.3 13.7 13.8
BEEHALR
b IR 73 63 76 85 92 fEfEES
718 4K 2 2 2 4 4 WA E%) 10.8 16.0 12.7 14.2 12.1
W %% A -1 -0 -4 -3 3 H R E(%) -58.1 -79.1 -82.9 -78.6 -83.4
#ZFEMK -7 -6 -5 -5 -6 mEbE 8.8 5.6 7.1 6.4 7.5
BTEFELH 6 2 7 -33 21 A E 8.0 4.9 6.4 5.7 6.8
Atz T LR 3 3 -0 -0 0 FiEfkh
BT EFHALRA -76 202 2 -0 3 BW AR 0.3 0.3 0.3 0.3 0.3
WAL 2 35 4 4 BRIk E R 4.8 4.0 0.0 0.0 0.0
EeEidy -75 237 0 0 AR ASEE 12.2 8.9 16.9 0.0 0.0
H AR F AR 0 0 5 6 HFEAE (L)
EFEHALR -80 -85 4 35 44 RO (R 0.92 0.78 0.93 1.05 1.14
48 IHE 0 0 0 0 RN 0.94 0.79 0.96 0.59 1.35
KA 0 0 0 FROF T (RATHER) 6.39 6.13 7.06 7.63 8.18
& B AL A 0 23 0 i S
FANARIE Do 1 22 0 P/E 375 44.0 37.0 33.0 30.3
HRE T4 -81 -87 4 -35 -44  P/B 5.4 5.6 49 45 42
R H iR -81 180 82 12 67  EV/EBITDA 28.5 34.4 27.4 24.1 21.6
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
GEAMRHAHFELSRERIE), (GEALEMNHNBR T L ESRERERIET] GATINTFTA 1B AL E

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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 .
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