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L AT (L) 37.39
—F R & RIK(T) 70.35/36.03
EAAL(fL ) 50.69
FAB AL (L) 14.96
B LA (TRR) 1.36
AR AL A (TLRR) 0.40

I 3A A #F E (%) 219.35

At AT AT 5T B A

X RIRE

® 2025 F7# 0k 10.32 1270, R-16.72%, =A% #1id 1.951c7T, FH-7.79%
I 8] KA 2025 SFF4R, 2025 SF 8] 52 AL 10.32 12T, Rl 4 16.72%, )2
%108 1.954C 7, B FL T 4 7.79%, 4= 3F )2 B4 4)id 1.9112 T, Bl b F 4 7.44%.
2025Q4 £ FF gk 2.52 e, Rl T 6.42%, Rb3gK 19.98%, V24441
0.42 1z, RIT®E 12.81%, i3k 7.11%. s2MANE R AR S, KMNT
i 2026 SF B AT, ik 8] 2027 F BAIFUN, A3 2028 F B AIFN, At
2026-2028 SF a4 AE A A 2.39 (& 2.69) /3.50/4.02 17T, EPS % #A
1.77/2.58/2.96 7T, HATRLAN T &2 PE 4514 21.2/14.5/12.6 1%, HAVEFFA &) £k
FROGIRE, AR T B AR R F RN S0 AT, R OEHT A
O FEEVEARH)KRERA, BREKZRANGEETERIHFHH

NG EETEAG AP MR R, £ RN, 227 H0E4RT
KA, B, FPRKBRERE OGS, T2 ATHEAEH, RERE). &
%‘%%ﬁmiu&m%ﬁi%ééﬁvm%%émﬁom%#&ﬂ%w%ﬂ
FH 29.98%, RIEK 204 BN E, LHPEERIFEBLEAE 44%, FriR
F T AT B BT 4SS5 T Lo, 2025 53738 40kt/a Bl H, 7
J BB AR R KA A R K IR IR P XS R AR R X S N B R AR
AT AT

® RIM BB EIRA, T RBRKERLGLEBE/ E P I,

AN B AR E b AR | Ausk A F SR 692 T 40K AR 4 1% 60kt/a & asiBEk
#|77 B . 500t/a JH-2 XA B AeBAG = sk A T 2R E . AR E EAAE
TS P 60kt/a Z 55 BTEF A B O 2R B AT AR5 F BB XA
BRI = Ak 47 A% T 12AXO0 B & % AT R B S £k 500 kS JH-2 X A
AR, MKZFBOIATLIRER B ER, 4T85 B3 F 820 3 KR
b 2,

® M [ek: T kFEKFHE. RMAMMEK@ET . ot >Nk,

W %48 ZAnfE A2 AT

(B o A SR T A St 2024A 2025A 2026E 2027E
P, # N (B T ) 1,239 1,032 1,248 1,615 1,907
B BRI F—AIIEL N0y (0p) 11.2 -16.7 20.9 29.4 18.1

R #) -2026.3.10 )35 % #13A(F 7 ) 211 195 239 350 402

(Hmie TP EAZRstsid, 24  YOY(%) 22.3 -7.8 230 46.2 14.8

AN i 0D me w0 s ws  u
A E (% 17. 18. 19, 17 11

KB EIHE) 20261,

kB EME) -2026.1.26 ROE(%) 25.0 116 125 15.4 15.1
EPS(#:#% /) 1.56 1.43 1.77 2.58 2.96
PIE(#) 24.0 26.1 21.2 145 12.6
PIB(1%) 6.0 3.0 2.6 2.2 1.9
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2025A  2026E
AT~ 981 1710 1735 2156 2514  BLRHKA 1239 1032 1248 1615 1907
e 551 1184 1431 1852 2187  Elm Ak 893 723 867 1091 1300
R &Y YR &) 343 249 0 0 0 FLHALRMM 7 6 6 8 10
By TR E 0 1 0 2 1 BLHA 4 3 6 6 7
A KK 3 3 4 5 6 EFRFEA 53 49 66 73 86
oy 42 31 57 54 78 HKHA 57 51 62 74 88
H AT 42 243 243 243 243 MERA -12 -12 21 -23 27
ERFH T~ 341 415 443 507 543 K EBAARK -8 5 0 0 0
KA 0 0 0 0 0 HAkd 11 15 10 11 12
B % 5~ 268 246 287 353 395 AAMEE A 0 1 0
T 41 42 43 43 42 BEAMKE -1 2 -1
H AR R T 32 127 113 111 106 FAAEKE 0 0 0
# =& 1322 2125 2178 2662 3058  F&AB 240 223 269 397 456
A G A 463 419 233 367 360  FLIMEA 0 0 0 0 0
FsR il 2 0 158 288 217 TSIk 0 2 1 1 1
R A AR RO AT IR 368 349 0 0 0 AIHEHR 240 221 268 396 455
HAbF ) R 93 70 75 79 83  FTiFHL 29 26 29 46 53
ERS Rk 17 30 30 30 30 #AH 211 195 239 350 402
KA 2K ) ) ) ) ) R 0
AR R 17 30 30 30 30 JEAENEHAIHE 211 195 239 350 402
R At 479 449 262 397 390 EBITDA 250 217 261 395 454
JHMFRAE 0 0 0 0 0  EPS(%) 1.56 1.43 1.77 2.58 2.96
%N 98 136 136 136 136
AN 57 658 658 658 658 2025A  2026E
R & 679 874 1113 1463 1865
12 BB S RERE 843 1677 1916 2266 2668 kA (%) 11.2 -16.7 20.9 29.4 18.1
R AR I AR AR S 1322 2125 2178 2662 3058 Ak AYHE(%) 222 7.3 20.8 47.5 14.8
V38T E)AF T 22.3 -7.8 23.0 46.2 14.8
FAES
24 F(%) 27.9 30.0 305 325 31.8
% ) % (%) 17.0 18.8 19.2 21.7 21.1
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 25.0 11.6 125 15.4 15.1
BEEHALR 89 288 124 367 397  ROIC(%) 22.8 9.6 10.0 12.4 12.2
b IR 211 195 239 350 402 BixEe A
A7 18 e 4K 26 31 26 33 42 FFARE%) 36.3 21.1 12.0 14.9 12.8
w435 A -12 -12 21 -23 27 AR E (%) -63.1 -68.8 -64.9 -67.7 -70.5
BFEBHK 0 0 1 2 1 AFLE 21 41 75 5.9 7.0
TETEEHN -163 50 -122 5 20 &FHE 2.0 4.0 7.2 5.7 6.7
Atz T LR 26 24 0 -1 0 FiEfkh
BT EFHALRA -29 -286 -56 -98 19 ERARAHE 1.0 0.6 0.6 0.7 0.7
WAL 30 67 55 97 78 MUK A HEE 43.8 38.6 0.0 0.0 0.0
EeEidy 0 0 0 0 0 SAERFKAEE 9.5 7.3 14.6 0.0 0.0
H AR F AR 1 -219 -1 -1 -1 FRARE ()
BT EHALR -50 632 21 23 27 HROIK A (R REE) 1.56 1.43 1.77 2.58 2.96
48 IHE 2 ) 158 130 11 BRRAEIEREIED) 0.65 212 0.92 2.71 2.93
KA 0 0 0 0 FROF T (RATHER) 6.22 12.37 14.13 16.71 19.68
38 T3 0 38 0 0 B R
FANARIE Do 9 601 0 0 P/E 24.0 26.1 21.2 145 126
HRE T4 61 5 -137 -107 38 P/B 6.0 3.0 26 2.2 1.9
R H iR 11 633 89 292 345  EV/EBITDA 18.1 17.1 13.8 8.4 6.5
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
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
K, KR, ERME A ARE, AR EAE G AREFWTEFAN LT F L ARG E, AN
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,

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 A RO ARE 500 KRNI S LE A . RAVEIRBLR, TRIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
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 %
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