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B 2026/4/16
L AT (T) 30.30
—F R FHRIK(T) 39.00/22.92
E A (L) 21.50
ABTE(T L) 13.37
B AR (LAL) 0.71
RABRAMLIR) 0.44
i3 AR BF E(%) 214.08

At AT AT 70 B A

® 2025 F R AT I 3.02 /e 1FEH4F1iHE 6,732.59 77

NS R AR 2025 FF4R, 2025 Foa s B AN 3.02 2, BlHEK 21.53%,
JaAE A AE A 6,732.59 L, RHIZK 4121%. KAVEHF 2026-2027 F 2 A
M FFHT3E 2028 S5 BANFM, FAT 2026-2028 SF 13 A4 A1TE S 51 A 83/105/130 B
7, 3 EPS AR 1.17/1.48/1.84 /%, 3t L ATALM &9 PE H A H
26.0/20.4/16.5 4&, KAVELF N 8] L G3E KAk ), AF R BEANFF Ldn K AR = S th i
ek, R T A

© AatB N AR EE, A%, Al B3R, #dHEEIR LAH R
N B 2025 LU AR A TR BRI TN, £ 2A AR @A B
REB, A% H. Al BR. Z8EFHRABARIN = et ATHF R, VARIE
N B B H AR AN A BT ST K AR A9AR R . 2025 N S AT K % A 3,336.43 77 L,
& B AN 11.04%, 2025 F 3] 2 R AR A6 a0, wd3E 5K S 27
HRePiz, RF27). BAVFREOKR., 2RGHEERE. ZHRX, 265
. RE2025FK, NEACHA S HKNX 24 2%, HELEFEE—. N3
AR ELL (27 %9 4%) A% KNX # B4 GB/T20965-2025 (2025 4 9
A1 B5#), ZARESRKER GB/T20965-2013, A1EE A F 84 R L9 H A
R, ZhWAEERTEF T RETR, FET KNX 226 MXEK, Tk
Fo AL, MRS ERABRUARRRELF T mey £ R, ENTLELH L %A,
PNRE. REBRE@HN A

® ZHRH R EBMITEFEZL 10 ANEERARK, BEERLREESHESHE
BE 2025 F K, N B BAHIRF R EFAFHERCEEALKR 70 ZNERARK,
HEAREEZ 20 2AMEDAIEET., 2025 FN 8454 Z 2047~ & 5ATI5 Mk
TE, Bk NIMTILES LT 28 B, HEBREARMESOMERY, ST
% 30 BSOMERBHERES (LRE). 5XRREME Entech IREFHT K
BBEEHBRAEN, BNAT 2025 FLEZHAREEN B EH L5,

® M e : RMAMAE LRI, ICERFH RGP iR 2 AH KA

W % EFe B A AR
S =S _&_
GEERS, Fir 2024A 2025A 2026E 2027E 2028E
s e B AN (F T L) 249 302 370 458 567
3 B AR %K 5B

(oF K ol 3 R A A ﬁf‘ 9 ?,% YOY (%) 53 21.5 22.5 23.8 23.7
B, 2025Q1-3 FEFAVARILIER g sEE S L) 48 67 83 105 130
23%—JL X FT4E & £ #7) -2025.10.30 YOY (%) 21.8 41.2 22.8 27.3 23.8
(KNX 24 Z G HMEL, HAR ij‘ji(%) 51.5 55.6 56.9 57.8 58.6
" . ] A (%) 19.2 22.3 22.3 23.0 23.0
&5 kAR K, 2025H1 25 ROE(%) 17.7 24.1 22.8 23.9 23.6
HAVAH K 13% &R EpsUwi/n) 0.67 0.95 117 1.48 1.84
-2025.8.29 P/E(%) 45.1 31.9 26.0 20.4 16.5
SN A BE Ak o A AR b K P/B(1%) : 8.0 7.7 5.9 4.9 3.9

i, 2025Q1 B A AR K 530, ORI TR TR

—AL R FTAE B 2 E) -2025.6.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RAF 307 315 279 404 582 FlIEA 249 302 370 458 567
N4 222 105 120 200 330 wTlmA 121 134 160 193 235
R &Y YR &) 43 53 73 78 108 & LAe A Mo 2 2 3 3 4
Hpb gk 2 4 3 6 6 EFLFA 36 42 50 60 77
AT IR 1 1 2 2 2 FHERR 23 23 30 41 48
oy 39 51 47 73 75 HRHA 29 33 43 50 65
AR 0 102 34 45 61 4% A -3 -1 1 -0 2
R T > 44 94 206 325 307 FARAEBRK -1 2 -2 -2 3
KA 0 0 0 0 0 ks 11 6 8 8 8
B %~ 10 11 95 191 227 AAMEEHINE 0 0 0 0 0
TF = 13 13 16 20 22 BEAKE 1 2 1 1 1
H AR R T 21 70 96 114 58 HARENKE 0 -0 -0 -0 -0
gl 3 351 409 485 729 889  FAAHE 52 75 96 122 151
A G A 80 128 121 286 336 BLRIMEA 0 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 18 50 78 214 286  AJHEEH 52 75 96 122 151
HAbF ) R 62 78 43 72 51 FTATAL 5 8 13 17 21
ERS Rk 3 1 3 2 2 AAA 48 67 83 105 130
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 3 1 3 2 2 va & £ 8] % A1 48 67 83 105 130
R At 82 129 123 288 338  EBITDA 52 77 100 134 168
JHMFRAE 0 0 0 0 0  EPS(%) 0.67 0.95 1.17 1.48 1.84
%N 71 71 71 71 71
H AN 111 111 111 111 111 EEFg it 2024A  2025A  2026E  2027E  2028E
RS & 89 100 140 202 292 mKk#EH
12 B EN A RAE RS 269 279 362 441 551 B Ak AN (%) 53 21.5 22.5 23.8 23.7
RAxA R AR A 351 409 485 729 889 B AH(%) 20.2 422 28.8 27.2 23.7

V2B TE N )4 Y) 21.8 412 22.8 273 23.8

KAV A

A E (%) 51.5 55.6 56.9 57.8 58.6

%A F (%) 19.2 223 223 23.0 23.0
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 17.7 24.1 22.8 23.9 23.6
BEEHALR 51 63 67 249 166  ROIC(%) 16.3 23.4 22.5 23.4 23.0
A 48 67 83 105 130 fxse A
718 4K 3 4 6 14 20 W RATE(%) 23.5 31.6 25.4 39.5 38.1
W %% A -3 -1 1 -0 2 F R E(%) -81.8 -37.1 -33.2 -45.4 -60.0
S TP -1 -2 -1 -1 -1 iR o 3.8 2.5 23 1.4 1.7
BTEFELH -2 -9 22 131 17 A E 33 2.0 1.9 1.1 1.5
Atz T LR 6 3 0 0 1 BB
BT EFHALRA -25 -138 -51 -142 -6 ERERAHE 0.7 0.8 0.8 0.8 0.7
WAL 27 39 115 134 3 REKRHKAHE 7.4 7.5 7.1 7.4 73
EeEidy 1 -100 0 0 0 AR ASEE 7.3 4.6 35 1.5 1.0
HAIE T AR 1 2 64 -8 -14 HBREE (L)
EFEHASR 32 -52 -0 -26 -19 ERROK S (RATRETE) 0.67 0.95 1.17 1.48 1.84
48 IHE 0 0 0 0 0 RN 0.72 0.89 0.94 3.50 233
KA 0 0 0 0 0 HRETE(RIAER) 3.79 3.94 5.10 6.22 7.76
£ 38 B3 e 20 0 0 0 0 AEMEeE
FANARIE Do 20 0 0 0 0 PE 45.1 31.9 26.0 20.4 16.5
HME T ALK -32 -52 -0 -26 -19 P/B 8.0 7.7 5.9 4.9 3.9
R H iR -6 -126 16 80 130  EV/EBITDA 37.2 253 19.9 14.2 10.5
FAERR: R FFRIEFRI AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
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 RIRAEEEZE AR BEAH F EIEF LRI T 69IE F AL F i Pk A A0 L 69 F b riEhe /), BRI
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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