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B 2026/4/3
L AT (L) 17.10
—F R & RIK(T) 32.59/14.92
BE(IL ) 22.59
B TAA(fL ) 10.69

B AR (LAT) 1.32
AR AL A (TLRR) 0.62
I 3A A #F E (%) 147.92

At AT AT 5T B A

X RIRE

® 2025 &0k 7.10 124, FlrH+18.41%, J3##4#1i9 8989 7 A, Flkb-14.25%
o8] B AR 2025 F43k, 2025 FR AN 7.10 1T, RIHL3EK 18.41%, KH)3
4 #74 8988.76 77 L, R T4 14.25%; 2025Q4 ¥ % & &k 1.51 1T, Rkt
T4 6.99%, 3RILT % 24.45%, Y3484 #)id 1342.06 77 7L, BT 4 52.93%,
IR T 4 43.76%. & AN4EH N 5] 2026-2027 4F 2 A FM, 4738 2028 F ZA| M),
i+ 2026-2028 )3 A 4 ) 5 B A 1.47/1.71/1.93 1L T, EPS 4 Al A
1.11/1.30/1.46 ., LATALN R PE 5 A4 15.4/13.2/11.7 4% o &AVE LT 8] 3 7+
ST AT R LG K, g EHT R4,

® S MM A KNS BAIARE, ZMBRLTIERXERARRAKE RS

ARIEN 8] AR TR, 2025 FaB EET S b AT HETHAKLEELF, #E
SR IE A, W ERKAEMERE SR ERKBC. BEIITHEREKIE
7 S BN ey B F T, 8] 2025 FE IR I — 2 ke E a3 K. 42 2025
Fl T A SRR E I TN 8] f A G RALBAR KB T I A, AR A A
AN aFHI N BT S EREA, NS EARAEAERT —EHh; 5
ShdlFARTICERNFHCUAR K 3G A0, ST F)E R — 2 69174k, 2026 4
W, N EVRAT R BT 4881 T LT, S ESE. Ee Ay AT
KA, AT &L KmiE; AAVAAI = S KT 69 BITARE H 2 5] 5 AR
M REBAFE R, AR T E—ABIN B K R e B AERE,

o BN ERIT, dAFRENRE NS> HEXFEHEK
PARIGFTRREAK, Biva ER R T. PN &b U EEEREE
FTERATRE AT REEFT AT RAT, FAK)EREZRNGTIES KAZ
BEBER, BTAN G 8 F S E Kb AT EN AR RN & EA K. ARIBAE)
S ERIE, WA EEBE KRB EHELTE RN AR ZIZHEHEXX
F, 5 WTI R4 & T 65 £ T4, g i AT RAT R F TERMRIEK,
PN 8] Sty E KA Z e, mAAZE 2026 5 4 A 1 B, WTI BRI ERMN
100.12 £ Ttk . HAVAAZ/BNEFT A ZedE KA Z KM@EK,

® A [edRT: BRMAMAEHES ., 37 & HF BRI, T H5LF BRI,

W % 2 A B E I8 AR
2025 £ 7&K ) b3 K 18.34%, % i3
‘<< 9 5% { m %& 83 °\ RiE 1647 2024A 2025A 2026E 2027E 2028E
R A EEITEERERAAR— By (mH ) 599 710 836 969 1,086
LR P15 & 247 -2026.3.3 YOY (%) -10.2 18.4 17.8 15.9 12.1
(#RiLEFFRABEEITE, o SEFHNHAEZ L) 105 90 147 171 193
‘ ‘ i o YOY (%) -17.3 -14.3 63.1 16.7 12.6
R AR 5 & —IL X BT AE &
"‘EMWM“J&@ ATARIEAR T ) 488 485 478 47.1 46.9
#) -2026.1.15 4 F 5 (%) 175 12.7 175 17.7 17.7
(ZFrbilite kP AT, 4  ROE(%) 12.6 10.1 14.1 14.4 142
ik B M—db s o _EPS(REEIT) 0.79 0.68 1.11 1.30 1.46
‘ P/E(1Z) 215 25.1 15.4 13.2 11.7
RAT) -2025.118 P/B(%) 2.7 2.5 2.2 1.9 1.7
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 792 677 908 993 1232 BLHEA 599 710 836 969 1086
e 266 189 222 329 389 Bl A 307 365 436 513 576
)R EX/ VYR T 177 154 247 211 306  BLHA KA 7 8 8 10 12
By TR E 2 2 3 3 4  ELRR 74 111 100 126 136
A KK 8 17 12 22 16 FEEA 66 71 75 82 94
oy 270 266 374 378 467 R A 34 34 40 43 49
H AT 68 50 50 50 50 M&HA -2 13 10 1 -2
ERFH T~ 435 568 592 621 639 T ABUAMK -1 -3 0 0 0
KA 0 0 0 0 0 Ak 13 4 9 9 9
B % 5~ 283 462 477 497 510 A AMMEESHCHE 0 0 -0 -0 0
T 48 48 53 59 61 B AME -2 1 -1 -1 -1
R |k 103 58 62 66 68  H AR EIME 0 0 -0 -0 -0
# =& 1226 1245 1501 1614 1871  F LA 120 107 170 199 224
A G A 383 342 453 416 506  F LA 0 0 0 0 0
48 I 98 115 125 115 115  Fdsh ik 0 0 1 1 1
R A AR RO AT IR 178 153 242 223 299 AHEH 120 107 169 198 224
HAHFEF G 108 73 86 78 92 FRiFAL 16 18 23 28 33
ERS Rk 20 16 16 16 16 ##H 103 89 146 170 191
KA 0 0 0 0 0 JYHEMAME -1 -0 -1 -1 -1
HALAER ) 5 20 16 16 16 16 Ja &8 %A1 105 90 147 171 193
R At 403 358 469 432 523  EBITDA 143 140 207 238 265
JHMFRAE -0 0 -1 2 -4 EPS(%) 0.79 0.68 1.11 1.30 1.46
WA 102 132 132 132 132
AN 289 254 254 254 254 2024A  2025A  2026E  2027E
[ &1 444 504 630 772 934  ARk#kAH
12 BB S RERE 823 887 1033 1185 1353 kA (%) -10.2 18.4 17.8 15.9 12.1
R AR I AR AR S 1226 1245 1501 1614 1871 & L AHE(%) -18.4 -105 58.1 17.1 12.8
V38T E)AF T -17.3 -14.3 63.1 16.7 12.6
FAES
24 F(%) 48.8 485 47.8 47.1 46.9
% ) % (%) 175 12.7 175 17.7 17.7
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 12.6 101 14.1 14.4 14.2
ZEEHALR 59 95 99 209 147  ROIC(%) 10.7 9.0 12.7 13.0 12.8
b IR 103 89 146 170 191 fEfise
A7 18 e 4K 25 32 37 41 45 FF AR E%) 329 28.8 31.2 26.8 27.9
w435 A -2 13 10 1 2 % R E (%) -17.1 7.7 9.3 -18.0 -20.2
BFEBHK 2 -1 1 1 1 AFLE 21 2.0 2.0 2.4 24
TETEEHN -78 -28 -97 -7 93 @FHLE 1.3 11 1.1 1.4 1.4
Atz T LR 9 -11 3 3 4 FiEfkh
BT EFHALRA -147 -121 -63 -71 64  ERXERAHE 05 0.6 0.6 0.6 0.6
WAL 109 143 62 70 63 MUK A HEE 42 45 4.4 44 4.4
EeEidy -40 21 0 0 0 SAERFKAEE 44 49 47 48 47
H AR F AR 1 1 -1 -1 -1 FRARE ()
EFEHALR -41 -45 -13 21 23 HRROMCE (AR 0.79 0.68 1.11 1.30 1.46
48 IHE -39 18 10 -10 0 HREBNER(RIIEE 0.45 0.72 0.75 1.58 1.11
K 0 0 0 0 0 HRFTF(RAHER) 6.23 6.71 7.82 8.97 10.24
38 T3 0 30 0 0 REkE
FANARIE Do 4 -35 0 0 PE 215 25.1 15.4 13.2 11.7
HRE T4 5 -57 -23 -1 23 P/B 2.7 25 2.2 1.9 17
R H iR -126 71 24 117 59  EV/EBITDA 14.5 15.5 10.3 8.5 74
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
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

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEEIR, TRBIXTRFEDMERHEAERAR . ARER NG EABAT H ARG Lo, &
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E AR ARE 500 RAAMIAE S LE A . RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000
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