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0 2026/4/15
L AT () 13.92
—F R & RAK(T) 20.69/13.27
EHAL(L) 18.21
AABTFAE(ICT) 8.06
BRRA(LRR) 131
RABEA(ILIR) 0.58
3 AP BFFE(%) 62.63

At AT AT 70 B A

® 2025 5F: B 3.80 1T, RH+10%; 13&4FH 11T, FHK+13%

N B R AR 2025 F AR, FIEIK3.80 1T, RFHIEK 9.50%; VFHA4AE |
1L, F3gK 12.82%; Fedb)a#4F1iE 8407.76 77 ., BT i 4.08%; 4
% 38.64%, FIILTR 334N T 0. FEINFMFEANEEART HIFLA R, 42
#r L3RRS, RAVT A 20262027 FHH 3738 2028 F 2 AN, it 2026-2028
FAEAE>A A 1.10/1.20 (& 1.20/1.39) /1.41 fex., st EPS % #A
0.84/0.92/1.08 TT/RL, *t & LATALM 4 PE 9414 16.6/15.1/12.9 1%, F4F2 3] 7%
NI 0B ARG AT, fd “EN” R,

o N BBARRE. FFEEF, KHAFHEBATH

2025 4, A E B A 3.50 10T, R 3 K 7.12%, BIH4M4 R A4 £ F 521k 202.71
7T, Bl K 58.99%. TH I &, nERRAAE. EFEEF, BXAFi6
BAT%, 3BA. SMIE LA RIEI 1.09 10T, 2.71 1T, 5 HFEAE
K 20.50%. 5.63%. AR T @, /A 38) 2025 FHNFFLE A 1961 7, &AL
14 5.16%, & ZE 2025 5 12 A 31 B, X8 3A F4) 74 7, KAEH] 6 M. 2025
F, NS AT ) FRAEBCGIAE (GRN) AR E] AR 819 A AUk
RAFAE” ERBANE R, AR TEEPEFiLE&8m, KRE 2025 F
12 A31 8B, NaAEZEI1.841C1, FHEK 1128.32%.

© 2024 5, P EIAERIM4EH 48333 10T, 2029 A 23 KAE 59659 14T
HFER, PRHAEFRSIE S LEERERIEARREAGIHEHT, @iddbkh
EE . AVERBARAT 312, HEmBBE KL XA 34k R 2%, £33 940%
B HARE SRR T B & AE RN A LKA T BRAE
RO 2AERMNERTNERIRMHR L, BHRMHAT R A6 > kit
A, RISt b B A AR T AT T R & B0

d 2020 F 39,774 1L T3 E BBBBFAL L, B AFEKE 5%, MKt

—F ¥ £ 2029 5F49 59,659 12T, 2025 5 F 2029 569 B AFIEKEN 4.5%.
® M [44RT: BRAHAMA LK RIE, ILEE GRS, =& EH At E b RS

X -~ W % 8 2 Fe B A AR
XA RIRE AT 2024A 2025A 2026E 2027E 2028E
AN (E T ) 347 380 407 484 602

GRuFRHFREFINE, 2025 28 yOoy(%) 5.5 9.5 7.2 18.8 24.4
A H13% A K —L T ATIE &R )3 54 A E (| 7 ) 89 100 110 120 141
) 202633 YOY (%) 33 12.8 95 9.8 17.4

_ . ) F(%) 42.0 38.6 39.9 38.4 38.1
= # 7AN i _

(AR st 7 N ) R, 202591 3 TR 56 63 6.9 249 s
3 A AN 22%— AT & RAT) ROE(%) 15.9 15.8 14.7 14.3 14.6
-2025.11.10 EPS(## /) 0.68 0.76 0.84 0.92 1.08

(irMds R B R 5, 2025H1 FakR PEG) 20.5 18.2 16.6 15.1 12.9

) . . . P/B(4& 33 2.9 24 22 1.9
b3 K 14%—db R TR 8 2 AT ) ( _) ) N
FABRR: BR. FFRIERIF LA
-2025.9.9
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 336 315 362 485 589 FRMA 347 380 407 484 602
N4 197 54 179 277 343 RSN 201 233 245 298 372
R &Y YR &) 84 91 92 97 107 & LA A M 5 6 6 8 10
Hpb gk 1 0 1 0  TLHEA 4 3 3 4 7
AT IR 4 2 2 3 2 FHERR 24 24 22 24 33
oy 45 44 48 51 63  KHEA 18 20 16 22 27
AR 3 122 42 56 73 MEHA -6 -1 -2 -5 -7
ARSI = 275 480 499 500 483 T ERAEM K 0 0 0 0 0
KA 0 0 0 0 0 ks 1 19 8 4 1
&~ 182 179 244 282 208 AAMEEFHINE 0 0 0 0 0
TF = 71 69 92 94 92 HWHME 0 1 0 0 0
H AR R T 23 233 164 124 93 FEREAME 0 1 1 1 1
gl 3 611 796 861 984 1071 2 A8 101 115 126 138 162
A G A 40 118 79 110 79 FdIMEAN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 26 105) 58 AUEEHR 101 115 126 138 162
HAbF ) R 14 14 20 19 20 PTiFAL 13 15 16 18 21
ERS Rk 13 43 39 32 25 #A1E 89 100 110 120 141
KA 2K 0 32 26 19 13 VBB AR AR S 0 0 0 0 0
HACIE R R 13 11 13 12 12 va & £ 8] % A1 89 100 110 120 141
R At 53 161 117 142 103 EBITDA 116 134 145 162 189
JHMFRAE 0 0 0 0 0  EPS(%) 0.68 0.76 0.84 0.92 1.08
%N 119 131 131 131 131
FTANAR 160 148 148 148 148 EXRZLEIES 2024A 2025A 2026E 2027E 2028E
RS & 280 356 440 541 664  REKEY
12 B EN A RAE RS 558 635 744 843 968 T AL (%) 55 9.5 72 18.8 24.4
R AR I AR AR S 611 796 861 984 1071 & LAHE %) 2.7 13.5 9.3 9.8 175

V38 TBE) AT ) 33 12.8 9.5 9.8 17.4

KAV A

A E (%) 42.0 38.6 39.9 38.4 38.1

%A F (%) 25.6 26.3 26.9 24.9 23.5
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 15.9 15.8 14.7 143 14.6
BEEHALR 88 118 81 162 112 ROIC(%) 15.2 14.9 13.8 13.4 13.8
b IR 89 100 110 120 141 Bixse A
718 4K 18 18 21 27 31 WA RIRE%) 8.6 20.2 13.6 14.4 9.6
W %% A -6 -1 2 -5 -7 F R E(%) -33.6 2.0 -18.6 -28.9 -32.6
#ZFEMK 0 -1 -0 -0 0 AEkE 8.4 2.7 46 44 7.5
TEFETH -18 -0 -47 20 53 EFE 7.2 23 4.0 3.9 6.6
Atz T LR 5 2 0 -0 -0 FEfS
BT EFHALRA -67 -269 42 -40 -31 ER AR 0.6 0.5 0.5 0.5 0.6
WAL 67 153 54 26 10 kA £ 44 4.4 45 5.2 6.0
EeEidy 0 -120 0 0 0 AR ASEE 8.2 3.6 3.0 4.0 5.0
H AR F AR 1 4 95 -14 20  HFR#EE (L)
EFEHASR 37 7 3 23 16 ERROK G (RATRETE) 0.68 0.76 0.84 0.92 1.08
48 IHE 0 0 0 0 0 RN 0.67 091 0.62 1.24 0.86
KA 0 32 -6 -6 ST BT (R 427 4.85 5.69 6.44 7.40
& B AL A 0 12 0 0 0 fEkE
FANARIE Do 0 -12 0 0 0 PE 20.5 18.2 16.6 15.1 12.9
HME T ALK -37 -25 9 -17 -9 P/B 33 2.9 2.4 2.2 1.9
A4 Y A i -15 -143 125 98 66  EV/EBITDA 14.1 12.6 11.3 9.4 7.6
FAERR: R FFRIEFRI AT
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XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
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

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 TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{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,

BREBRTIFEHMIA

TR B

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

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

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

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
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
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
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 T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.
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