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& AT (T) 220.00
—F R HRIKGD) 450.00/161.89
B I 335.82
AT AE(fTAT) 335.78
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i 3ANA T E(%) 281.89
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(AL HERE I, B> HAFREE

PEH %5 0790524120002 GEH %5 S0790523120003 EH %5 $0790526070004

O RHEBRURMERE, ASXBFATRHEK, %F “EN” B4

OB B AT 2026 FF AR, 2026 S B, 8] SILE PN 25.09 14T,

Flreig Kk 18.32%, WK EZAHE T SCHRELSFEKREIAGZEERK., LT
F2A R T AR IAE % R 3 e B & %em, A8 LI)aEAF)E A 808.53
7T, R 93.95%; FILEAF R 17.92%, FH-2.39pcts; EILEFIE A 0.32%,
FlH6-5.99pcts. % = E 4 % JE, 8] FIE AN 14.67 1270, Fl H3E K 19.09%,
ML K 40.88%, BA)LEE B G, ZIFEEAEH 2,062.67 T4, B
PR 75.48%, IRPIEK 264.47%;FIEAE A 18.57%, F-2.60pcts, IR
+1.56pcts; AAIFE A 1.41%, Flrb-542pcts, FRbb+2.61pcts. 28] F4LF ook
CSP &P Al RHBwR LS, HFEZRFIZHEN, RANEF 2026-2028 F &4
Foml, it 2026/2027/2028 SF)aE4FE A 4.02/6.45/9.26 1270, B AT AT AL
PE 4 59.6/37.2/25.9 4. HAVIAAAE] Al R% 5B wRB AL TE A4 LKT,

AR BANZHEFHAAEINFE NG ER, hEF “FEN” FA,

® BT SHRBIIEKIRD), KA LIRS RA

BT owR LS FE, &) 2026 F EFF LI LN 11.36 1270, Flig
K 18.06%, IERA S H— KRGk, RIEghasd) TR K EZRE.

EF, HHERSBELRLEEZNTIK 936 10T, KEFR LK 41.44%, &
I o s d Rk SR B I3RS £ 82.38%, IRIFIRENIG KK,

® RUEAH T, HF LT LREKREZAERLK

WRERE LG @, HEOTERRLEFZLKANA 921 124, FkEK
11.54%. &G %0 F 5% LY KM, A0 RUIERI TOFAES, B R
B IREKRIEG K. 2026 F LXK F O T RRLESEAIED 13.26%,
Flp-3.93 A pets, 2R AT EEmA]. RIS BOL F ok Sh 5 B £ %A,
NG A AT EA, BRIGRAE NI TG . SEIE S, TR 6 B AR
¥, BETCARIATIET Meta. T L FERE L EP .

® 32T FIHK AN, AT F SBR[ 3] # b £ R BTN,

WIR A KA —ANE) HABEREY  MEHBAEEIER
2025.9.22 FE A7 2024A 2025A 2026E 2027E 2028E
ER L ONCEES) 3,798 4,462 5,959 7,600 9,495
YOY(%) 32.3 17.5 33.5 27.6 24.9
a4 A)H(E % L) 268 244 402 645 926
YOY (%) 36.9 -9.0 64.9 60.4 43.4
A E (%) 214 19.8 20.9 22.5 23.9
#FIF (%) 7.1 5.5 6.8 8.5 9.7
ROE(%) 12.4 9.3 13.2 17.6 20.3
EPS(#5# /L) 2.46 2.24 3.69 5.92 8.49
P/E(1%) 89.5 98.3 59.6 372 25.9
P/B(#%) 11.6 9.2 8.0 6.6 5.3
BIERR: RB. FIRIERFFRAT
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
RAEF 3510 3516 5303 5766 7891 Bk 3798 4462 5959 7600 9495
N4 1026 1097 1501 1922 2387 B A 2986 3577 4710 5894 7224
LA B ST AR 1541 1449 2563 2553 3832 B LAHAK KA 21 21 26 32 41
bR e 32 30 82 52 112 ZLHEA 88 101 122 160 204
FRAT R AR 2 5 5 7 8 FFA 156 160 229 277 375
B 465 529 794 842 1170 L&A 213 299 420 509 617
HA RS~ 444 408 359 389 382 MERA -14 19 42 36 33
ERHFK~ 1812 1898 2303 2740 3169 FABAEM K 23 -13 0 0 0
¥ I 77 56 41 10 -19 Hfbks 23 26 33 29 30
) & 3% = 961 1043 1464 1897 2339 AAMEE KA 1 4 2 3 3
VR 69 68 68 64 60  HFAKE 24 -26 20 7 6
AR T 706 730 730 769 789  FELBKE 1 1 1 1 1
KE 8t 5322 5414 7606 8505 11060  Zik )i 302 275 444 706 1006
Rh AR 2266 2241 4030 4297 5959  FAIPEA 3 4 3 3 3
K2 HtE AR 237 76 895 874 1425  FkshI b 4 1 2 2 2
JEAT B4 BT AT IR 1723 1835 2779 3025 4089  AEEH 300 277 444 707 1008
HA RS G 1R 306 330 355 397 446 PTAFHL 32 32 41 60 80
kw3 Rtk 886 526 526 539 529  #F)H 268 245 403 647 928
Kiath 2 762 403 415 423 413 VHERAHA 0 1 1 2 2
H AR RS itk 123 123 110 117 116 )3 BEA8) AHE 268 244 402 645 926
Rt 3152 2767 4556 4836 6488  EBITDA 455 430 591 912 1266
VIR AR -0 1 1 3 5  EPS(L) 2.46 224 3.69 5.92 8.49
R 101 110 110 110 110
FANAR 1107 1515 1515 1515 1515 EEZLEHES 2024A 2025A 2026E 2027E 2028E
e & 929 1065 1426 2015 2870  RKEED
V2 BB R ARE 2171 2647 3049 3666 4567  FHA(%) 32.3 17.5 335 27.6 24.9
R AR RS 5322 5414 7606 8505 11060 2 kA1E (%) 429 9.0 61.5 59.2 425

VR TENE) 4 Y) 36.9 9.0 64.9 60.4 43.4

KAVRRA

2H)F (%) 21.4 19.8 20.9 22.5 23.9

HAE (%) 7.1 55 6.8 8.5 9.7
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 12.4 9.3 13.2 17.6 20.3
BEFEHAER 397 429 94 1097 600  ROIC(%) 9.1 7.6 9.1 13.0 14.4
A F) 268 245 403 647 928  1EfrEkH
I8 P4 121 154 139 185 236 FERBE%) 59.2 51.1 59.9 56.9 58.7
W 5-5% A -14 19 42 36 33 A RHE%) 34 -19.7 2.1 -12.8 8.0
AR K 24 26 20 -7 -6 AIHRE 1.5 1.6 1.3 1.3 13
TERELH -2 -82 -490 215 621  EEHLE 1.3 13 1.1 1.1 1.1
Rtz ERER 68 67 20 22 31 EiEfkH
BRESDHALA -627 -199 -500 -631 648 BRI RAEE 0.8 0.8 0.9 0.9 1.0
FALH 294 314 609 630 697  REHFHF 33 33 33 33 33
P Eia 44 0 16 31 29 EATIRER A% 3.0 3.0 3.1 3.0 3.0
AT NAR 377 115 93 32 20  HBREAaAR (L)
EREFHNAER 558 -203 51 27 46 BROKE (GRATREE) 2.46 2.24 3.69 5.92 8.49
s Mtk 122 -160 819 21 550  BRAZEIEREGAWED 3.64 3.94 0.86 10.06 5.50
KA 443 -360 13 7 -0 BRERECRIPEE) 19.02 23.97 27.66 33.32 41.58
38 X3 e 0 9 0 0 0 AxEbE
T ARG 17 408 0 0 0 PE 89.5 98.3 59.6 37.2 25.9
A FFNAR 24 -99 -780 -13 -587  P/B 11.6 9.2 8.0 6.6 53
P58 iR 347 22 -355 439 94  EV/EBITDA 52.5 54.3 40.3 25.7 18.6
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FRAEAIEZ ARG N F R ARS (F SR ), B b id N 3h-F & ik 09 AFR AL 1E B 6938 T4 R AR
T A E T HBRIANTEARZ N ACE, CSH-EBILKH . BEH L LT HBRNEARZ G H AHCL C58E-E4%
KA, HEOH L, HORGR. IR AR A AFR T 491ETLE 8.

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

247 )T /5 B

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P

K 300 4540 (AL RPTACEFGHOA LIE 50 4540, BBIEIREO BA I I ZAIOEIRE) Z AR (4T
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

E GBI @ A5 BB A A R 374
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST
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Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
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