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B 2026/5/8
L AT AN (L) 19.97
—F & & RIK(T) 46.27/19.00
EAA(TL ) 15.31
RABAAL(fL ) 7.20
B AR (LAL) 0.77
AR R (1LAT) 0.36

I3 A #FE(%) 91.29

At AT AT 70 B A

X RIRE

® 2025 F B IR tb+13.74%, F=dE 13 B4 #1E B E+2.07%; 2026Q1 #JiEAE
2025 4, S F AT 7.38 /LT, RIEL3E K 13.74%; F A2 E4 409 0.21 12T,
BlELR Y 39.25%; EIA=dE)a 44008 0.20 27T, RHIEK 2.07%. 2026Q1,
NS FEIEI 178 1L, R K 13.99%; £MI3 A4 A11E 276.68 7 L, Bk
T 46.74%, T 2R5ERMFLERUARLTIHES W0, ZETH LS
oL, BATT I 2026-2027 5 BAV MR, F 33§ 2028 FFM], Ft 2 8] 2026-2028
F )3 EAAES A A 0.29/0.31 (R 0.39/0.49) /033 1z, & EPS % A1A
0.38/0.40/0.43 T/P%, % ATAXM AT PE # 53.2/49.4/46.7X, RAVE AT/ 8] B EAR
T, FAARKT AP R R, 4HF EH PR,
® MEp, REFBFABIEK, SMEMRRR AN BMBAHANEZ ZHF
2025 5, B FE T BRI LIE K 7.94%, £AIFERF LR 2.24 A pet; KEP
=SB R L3 K 20.87%, 12£ AR A FTAE, BFIRREE 0.89 A peto 2025 F
N B RIVIMAIAN 35542, & E Ik 48.10%, M4 EAIE A 19.13%,
EA% A o B) B AR AV IE 6 E B FAE NI R L3 K 43.98%, £ % & % %] 2024
FAUL AR 2 & 8 AN A RN A, W 2025 FERALF THEIFETY
o BHFRRAWME, BEPEREERFAKS ERHK
2025 FAMRH T HEMAN]SFREATBAGANTEFE, 23— F 50934
HOEERMARE, Mo gkt rmBANERAKE, BEWRZYEF, B,
N B ARARAE B P BRI, 2024 N ) s B R & R ST A R R A
2025 Fndl B RmB AR SN, ITEEHEHER. R0 5 &, 2025
FNEFEERLCAIMER T, | i2ERK O EARA RN 84 F AR, FEP
M B FATRIA R, 2025 4, JAARIKRERLEE RSN 10,512.76 T T, B
LI K 16.50%. #F K 75 &, /5] 2025 F72m T “ER TAERMAGEAR 6 FK
O R FRE, WBIHIAFRAFLIET S, H o546k & 0% 0L FAURE = ek,

O NERT: THTHFNE., HEKBRE TG, RN LA,

W 4 8 F A B A A8 AR
(GadFaamEahmg, e pany Kk 2024A 2025A 2026E 2027E 2028E
y . . A IN(F ) 649 738 816 905 997
AL, 2025Q1-3 TACHK 14.60% YOY (%) 1243 13.7 10.5 11.0 10.1
—ALFAZ & RAT) 20251116 ya g4 410(F 5 1) 34 21 29 31 33
(i B8 R A2, 2025H1 4=3E%  YOY(%) 64.1 -39.3 40.1 7.6 5.7
A 74%. B KA AR R I — ) F(%) 14.4 15.3 14.8 14.8 14.6
. X 4 F) E (%) 5.2 2.8 35 3.4 33
kS = 8. P ; _
ALSITAE & AR -2025.9.2 ROE(%) 113 9.9 9.2 9.1 8.9
(e QR—ARNAK, ESGHEAR  Eps(fi/T) 0.44 0.27 0.38 0.40 0.43
IR AL E RS pe—3k Xk 7% P/E(R) 453 74.5 53.2 49.4 46.7
— e EE A B ERE) 22025503 P/B(1%) 4.6 4.5 4.1 39 3.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 378 386 372 454 448 FIRMA 649 738 816 905 997
e 66 55 82 91 100  FliAk 555 625 695 771 851
R &Y YR &) 193 222 163 245 204 B ALHAR M A 2 3 4 4 4
B RN R & 7 3 10 4 11 LM 14 16 19 21 21
AT IR 5 5 7 7 8  FE%A 26 28 30 34 36
oy 67 68 79 75 93 KA 10 13 18 21
AR 40 32 32 32 32 MEHA 4 4 4 4
ARSI = 299 356 360 367 378 HEBAEHK -1 -0 0 0 0
KA 0 0 0 0 5 Htbakd 2 2 2
&~ 216 217 246 260 265 AAMEEHINE 0 0 0
TF = 57 53 61 70 79 BRHME 0 1 1
H AR R T 26 86 53 37 29 FAAEBKE -0 -0 -0 -0 -0
gl 3 677 742 732 821 826  EAAHE 43 53 52 55 60
A G A 205 238 184 233 193 FLRIPHAN 13 0 0
48 I 105 97 91 96 101 FLI L 0 0 0
REAT 235 B AR AR 69 110 64 108 63  AIEEHR 56 53 51 55 59
HAbF ) R 31 31 29 30 30 PR 5 6 3 3 5
ERS Rk 15 30 26 22 18 ##0H 52 47 48 52 55
KA 2K 0 21 17 13 9  YEMAME 18 26 19 21 22
e R AR 15 9 9 9 9 JAEENEEAE 34 21 29 31 33
R At 220 269 210 256 211  EBITDA 81 85 78 85 94
JHMFRAE 125 132 151 172 194  EPS(%.) 0.44 0.27 0.38 0.40 0.43
%N 59 76 77 77 77
AN 113 95 95 95 95 EXFEpies 2024A  2025A  2026E 2027E 2028E
RS & 163 177 214 257 304 ARKEES
12 B EN A RAE RS 332 341 370 394 421 B Ak AN (%) 1243 13.7 10.5 11.0 10.1
R AR I AR AR S 677 742 732 821 826 B AAIHE(%) 1435 225 2.6 6.2 8.5
V38 TBE) AT ) 64.1 -39.3 40.1 7.6 5.7
FAES
A E (%) 14.4 153 14.8 14.8 14.6
% (%) 5.2 2.8 35 34 33
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 113 9.9 9.2 9.1 8.9
BEEHALR 28 48 72 56 63  ROIC(%) 11.8 10.2 10.1 103 10.3
b IR 52 47 48 52 55 REfEseS
718 4K 25 31 26 30 34 TP AR E%) 32.5 36.2 28.7 31.1 25.6
W %% A 4 4 4 4 4 % R E(%) 9.6 14.5 58 4.0 23
#ZFEMK -6 -0 -0 -1 -1 Rk 1.8 1.6 2.0 1.9 23
BTEFELH -52 -40 -6 -30 -32 A E 1.4 1.2 1.4 1.5 1.7
Atz T LR 7 7 1 1 3 EE#RS
BT EFHALRA -46 -46 -30 37 45 ERERAHE 1.1 1.0 1.1 12 12
WAL 19 67 30 37 40 mMEIERHEHEE 4.6 3.6 43 45 45
EeEidy -20 20 0 0 5 RATRK AR 113 8.3 15.1 0.0 0.0
H AR F AR -7 1 0 0 0 HFEAHkE ()
EFKEHASR -13 -15 27 -46 29 ERROK BRI 0.44 0.27 0.38 0.40 0.43
48 IHE 61 -8 -6 5 5 HREEINARFIREE 0.37 0.62 0.94 0.74 0.83
KA 0 21 -4 -4 -4 BRETE(RAAER) 433 4.45 4.82 5.13 5.48
& B AL A 0 18 0 0 0 fEkE
FANARIE Do 0 -18 0 0 0 PE 453 74.5 53.2 49.4 46.7
HRE T4 -74 28 -17 -47 30  P/B 46 45 4.1 3.9 3.6
R H iR -30 -13 15 27 -11  EV/EBITDA 20.7 20.4 21.9 20.2 18.5
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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 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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