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B 2026/3/17
L AT (L) 25.16
—F R & RIK(T) 48.18/12.02
EAE(IL ) 31.93
FAB AL (L) 20.83
B LA (TRR) 1.27
AR AL A (TLRR) 0.83

I 3A A #F E (%) 223.73

At AT AT 70 B A

X RIRE

€2025Q3 A2 & B R 4 FHIT H 4K
Bl +iRA+HEFREIT KT A—
LR PT1E & 2AH7) -2025.10.30

CAPI 17K &% 5 i & 43 38 Ao sk
BB EHR A E TR N —
LR PT1E & R AH7) -2025.8.27

(APl 17K #F &4 B+ % A% w4k % 3K,
%], 2025Q1 V3 A4 1A R He+86% —
L F1E 8 £ A7) -2025.5.13

® 2025 F i+t Bk 4.64 e (-4.10%), V3H&#44)id 824258 7 A (-23.12%)
N E) KA 2025 ok HrbdR, Gt 2025 F 8] SEILEAL 4.64 1L, RBIHRY
4.10%, Ya#A4F)iE 824258 77 L, RV 23.12%. AT LT F 0B, &K
fi1F A 2025 4F ZBAIFUN, %4 2026-2027 4 A A FUN, T 2025-2027 F &)
3 B4 A1E S A A 0.820& 1.13)/1.38/1.64 12T, 3t & EPS % %% 0.65/1.08/1.29
ﬂﬁ,ﬁﬁ%ﬁ&%PEA%%%WBZES@ BAVE T o 5] AR AR B AR S
Fh, REBABREALZNFHELERELNE), % “HE 114,
® API 17K ## B E WA B4, BE+RAREFITFHE K ZN
BAT NG i F e A P REERE IO ERTR, EAFFRES RIARARE
FARR TAE. sbobh, Nl A TREG AR, RBEFELR, 24T HAE
FHRKEBRLERSE SR, BEEPFRKGHESE LihmEREE, Hna R
WERSEERE— T OEBEFHAEIRARIBREER T A AN TRS
Az e B g é’néxr% HABEFCRAME RO AR,
ORHERELNITRME, REMEFEBRABREAEZWANEREREFE
RBEERELSH @, N5 600L A2ZHERE (HPP) &k &AXITE, &7
AR E AR AT, I E) A B X 34T 4 R A IR &89 FT R, 700
RMEHOEZEER RKARBIWCEH L TR, MEEAIFCE LI LTE
K. BEBHEHRK, NAEREASHARSE (FE2RATRESREHB) 694
B b, BRI R ARG R KA ARG R 46 o AT AR B R IX & 7 B AT K
R R G, N EHERREE T LA R AERETTHRKZAET %A
B, FAREN B) F IR LAE T AR KR E AT K. BAT, N TRIAHA T
XA HE KR A, EA B IRE], b it XA 5 A RRE S AENE

E AP EREFHERRABDSC A E T LELEXEER, L@ FRIERAS

AR, RHERABKREMEESECMAF @GR EE, At ikRF L
B EREL. RERNKEE, RROBETEFS, UAZHHRERE,

® M [&#: TTEHMBRIE, 3 eio & RBRIVRIE ., FATH B K,

W %48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
DR ONCED) 485 484 464 584 686
YOY (%) 29.5 0.3 4.1 25.8 17.6
2 A4 A (F 7 L) 134 107 82 138 164
YOY (%) 60.8 -19.8 -23.12 67.0 18.8
5] (%) 47.8 43.3 38.2 41.4 42.8
% F) (%) 27.4 22.1 17.7 235 23.8
ROE(%) 225 15.9 11.3 16.3 16.6
EPS(##7%/) 1.05 0.84 0.65 1.08 1.29
PIE(#) 23.9 29.8 38.7 23.2 19.5
P/B(#) 5.4 47 4.4 3.8 3.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 333 434 627 787 903  FLHA 485 484 464 584 686
e 70 151 344 390 539 Bk A 253 275 287 342 392
R &Y YR &) 116 144 88 212 134 BLHL Ao 6 6 5 7 8
By TR E 1 1 3 3 24 29 30 29 37
A KK 3 5 5 8 8  FEFA 29 33 35 35 43
oy 131 124 177 165 209 HEAEA 24 21 26 29 37
H AT 11 10 9 10 9 WM%HA -2 -3 -1 -3 5
ERFH T~ 447 451 332 342 337 K ABMAMK 5 -6 -5 -7 -8
KA 0 0 0 0 0 HAkd 4 6 6 6
B % 5~ 263 292 264 269 266 AARMEEFHAHE 0 0 0
T 35 39 38 38 38 #EAME 1 0 0
R |k 150 119 29 35 33 FARENE 0 0 0
# 7~ &t 780 885 959 1129 1240 B LA)HE 153 124 95 159 189
b R 157 191 205 262 237 FLRIMHEA 0 0 1 1 1
48 I 0 0 0 0 0 B EH 0 0 0 0 0
R A AR RO AT IR 75 114 123 176 147  AUHEHR 153 124 96 160 190
HAHFEF G 81 78 82 86 90  FiiFAL 20 17 13 22 26
ERS Rk 30 20 24 25 23 #AH 133 107 82 137 163
KAt 0 0 0 0 0 JUHMRAHE -1 0 -0 -0 0
HALAER ) 5 30 20 24 25 23 Ja&E 8 RAIE 134 107 82 138 164
R At 187 211 229 287 260 EBITDA 182 158 127 191 223
JHMFRAE 2 0 -1 -1 -1 EPS(%) 1.05 0.84 0.65 1.08 1.29
WA 106 127 127 127 127
F AR 106 84 84 84 84 2023A  2024A  2025E  2026E
[ &1 379 465 526 629 752 mKkEeS
12 BB S RERE 591 674 731 843 981 BN (%) 29.5 0.3 -4.1 25.8 17.6
R AR I AR AR S 780 885 959 1129 1240 & L AHE%) 60.0 -18.7 -23.4 67.2 18.9
EY =N P () 60.8 -19.8 231 67.0 18.8
FAES
24 F(%) 47.8 433 38.2 41.4 42.8
% ) % (%) 27.4 22.1 17.7 235 23.8
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 225 15.9 11.3 16.3 16.6
ZEEHALR 141 140 138 112 207  ROIC(%) 28.7 22.6 19.8 285 345
b IR 133 107 82 137 163  fEfise
A7 18 e 4K 30 36 34 35 39 FFAE®%) 24.0 23.9 23.8 25.4 21.0
w435 A -2 -3 -1 -3 5 % R E (%) 7.6 -18.8 -44.8 -44.3 -53.4
BFEBHK -1 2 0 0 0 AFkE 2.1 23 31 3.0 38
TETEEHN -30 -16 24 -56 11 &#HLE 1.2 16 21 2.3 29
Atz T LR 12 18 -1 -1 2 EEfkh
BT EDALR -140 -43 85 -44 35 EREARHEE 0.7 0.6 0.5 0.6 0.6
WAL 59 43 -5 40 39 RKkHKAEE 6.7 5.3 6.0 6.0 6.2
K HHE 81 -4 0 0 0 RAMKHKAEE 4.0 37 3.0 2.8 3.0
AT ALK 0 4 79 -4 4 gt (L)
EFKEHASR -29 -22 -29 -22 22 ERROK B (R 1.05 0.84 0.65 1.08 1.29
48 IHE 3K 0 0 0 R ENERORATHES) 1.11 1.10 1.08 0.88 1.63
KA 0 0 0 FROF T (RATHER) 4,65 5.31 5.76 6.64 773
38 T3 0 21 0 B R
F AN ARG o 0 -22 P/E 23.9 29.8 38.7 232 19.5
HRE T4 -29 22 -29 -22 22 PB 5.4 47 4.4 38 33
R H iR -26 76 193 46 149  EVI/EBITDA 17.3 19.4 22.6 14.8 12.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
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

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT
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