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B 2025/10/29
L AT AL (L) 18.30
—F R FHRIK(OT) 29.38/15.43
E AL ) 154.03
ABT{E(T L) 154.03
B A(CIR) 8.42
AR A (TRE) 8.42
i 3AA #FE (%) 105.77
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€2025H1 FA k@€l #7 %, &0 8
JE BT, FIARE R KR K—A
813 & LA MED -2025.8.23

€2024 BRI #7 %, &7 B 3R BT,
JE 7 #EARE V33 K— 845 & L AT
IR -2025.4.24

® 2025Q3 V3 &4 AHIRE+84.69%, BN F L ATH, fH “ENT R
INE) 2025 M ZF A EIMEIK 27.58 12T, BH+50.73%; S2IJaE4 508 2.36
L7, FlHE-5.88%. Q3 % & 52 L8 10.33 12T, B H+45.21%. 3R E+19.17%,
B EBU A LA FIIFESFNE 1.09 120, FlH+32.29%. 3Fb+84.69%.
o8] Q3 4R, KM K, B EAR, AAVESLN S BAITAM, FAt N E)
2025-2027 )2 &4 A5 R A 2,98, 4.12. 6.651CT, EPS %74 0.35. 0.48.
0.79 ., BATIZM TR PE 2 #1%4 51.7, 38.2. 232 4%, KMAF=LITH KL
A& ) AR N 8] &R B F SR R MEERE, SR CENT TR,
o NAEMBFEFLEAR, BEAR, KETH
A8 2025Q1-3: (1) ¥—F: A7, 4ERE7%430. 278 vk, F&. 4K
S RILIE ALy 2 FokAe 2.5 Tk, o Q3 EEFEAME 1236 Aok, KL Q2 4y
8.84 7ok K 1838 K 39.82%.Q4 £ —F B A LR EH R4 F R EHH 10-12 F ok,
(2) &3k “if—4K” R E: @@,én/\x;:isrfﬁ BEATEENLD 62 vk, &
BFEN S AT IEE 4 14 Tk, BNE LR GH S BRI K KA 55%, &
Q3 EEEEF 23 Fek, L Q2 H 19 Tk K 21.05%. DL I A LW
BA~, ELKANLA 16, 155 7ok, HF Q3 £FF 4= 5.92 vk, ik
Q2%4%ﬁ%%%mmwmQ4@%@5ﬁﬂiﬁ%£%um05%,@ﬁﬁ
A FERKERME 56 Tok, OMEE “HEN—K” RBCLITIAFTIREZE, &N
NI EEBERANFAVERR, BRI AANINEKEH., (3) EHFEABD: 7.4
F BAAEERABAESEARES, BATE4A 2L E 40%E 4L izt & 4

B85 Fvk, P41 Aok iz ZEEA#ITRAT M IRAE, (4) THBLELR
LA R LA R A RS ITRARAGEA R, HAABRE TR
B2 WME=F KT 3,100 77 7, RIRA — RS LIS AT =5 & a8 44

T 1,100 7 T, mAEFFTH 1416 71, QQRERALENRE

(P s AR @, Q4 REH o K&k T: T B HEARATM, *HWbRETH, THELRAAY.

AR KN EER—N &R g &AL AR

£) -2024.10.29 IR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 1,896 2,752 3,099 4,677 5,642
YOY (%) 80.5 452 12.6 50.9 20.6
)3 54 A E (| ) 349 257 298 412 665
YOY (%) 56.9 -26.3 15.9 38.2 61.6
24 E (%) 34.6 21.1 212 213 25.4
R (%) 19.8 9.2 9.6 10.4 14.7
ROE(%) 17.8 11.8 12.3 17.0 23.1
EPS(#¢#%/7) 0.41 0.31 0.35 0.48 0.79
P/E(4%) 441 59.9 51.7 38.2 232
P/B(4%) 9.4 9.7 8.3 7.0 5.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1616 2362 2267 3842 3125 FIMA 1896 2752 3099 4677 5642
N4 231 387 561 709 849  Eikbm A 1240 2173 2442 3682 4211
R MK E A B AR 3K 284 382 368 764 601 B LAAR M A 47 54 97 133 147
Hpb gk 3 4 4 8 7 ELEFA 8 10 12 19 23
AT IR 20 27 26 55 43 FEHA 116 145 155 234 282
oy 444 859 605 1603 922  HAR®A 49 63 85 127 145
AR 634 703 703 703 703 ME%A 35 72 62 34 2
ERB T 3397 4292 4767 5310 5944 FEBAEFRK -9 24 0 0 0
KA 189 353 628 922 1236 HAeics 7 7 7 7
2w 1709 2468 2738 3031 3368 AAMMAE B 1 0 0 0
TF = 573 747 763 790 830 A 64 86 109 128 148
H AR R T 926 723 637 568 510  FAEABME 1 0 0 0 0
gl 3 5014 6653 7033 9152 9069  FLA|HE 456 300 361 585 991
A G A 1797 3122 3022 4747 4043 FAIMEN 4 3 3 3 3
s BHE K 581 922 1395 1343 1833  Fdshd b 9 10 9 9 9
REAT 235 B AR AR 824 1561 1054 2799 1551  #VEEHR 450 293 355 579 985
AR RAT 392 640 573 605 658  FTiFHL 74 38 58 94 153
ERS Rk 1102 1381 1357 1326 1188  ##d 376 255 297 484 832
KA 2K 1044 1322 1299 1267 1130  JHBAEHZ 27 -2 -1 73 166
HALAER ) 5 58 59 59 59 59 2k 8 AIE 349 257 298 412 665
R At 2899 4503 4379 6072 5231  EBITDA 731 712 774 1069 1556
JHMFRAE 482 555 554 626 793 EPS() 0.41 031 0.35 0.48 0.79
A 605 605 842 842 842
AN 65 66 66 66 66 EXFEp S 2023A  2024A  2025E 2026E 2027E
RS & 1076 1092 1342 1732 2361 Bk
12 BB S RERE 1633 1596 2100 2453 3045 F LK A(%) 80.5 452 12.6 50.9 20.6
RAxA R AR A 5014 6653 7033 9152 9069 & LAIH(%) 61.5 342 20.5 62.0 69.3

V2B TE N )4 Y) 56.9 263 15.9 38.2 61.6

KAV A

25 & (%) 34.6 21.1 21.2 21.3 25.4

A E (%) 19.8 9.2 9.6 10.4 14.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 17.8 11.8 12.3 17.0 23.1
BEEHALR 8 548 334 1125 732 ROIC(%) 14.8 10.4 10.1 16.0 22.4
b IR 376 255 297 484 832  fEfEseS
718 4K 184 288 320 384 459 W E B E%) 57.8 67.7 62.3 66.4 57.7
w435 A 35 72 62 34 2 F R E(%) 79.3 110.7 107.1 82.8 73.3
#ZFEMK -64 -86 -109 -128 -148  AFE 0.9 0.8 0.8 0.8 0.8
BTEFELH -530 14 -236 351 -408 A E 0.5 0.4 0.5 0.4 0.5
Atz T LR 8 5 -0 -0 -0 FEfS
BT EFHALRA -1033 -1008 -686 -799 945 ER AR 0.5 0.5 0.5 0.6 0.6
WAL 1020 933 520 634 779 RAKEEEE 8.4 8.3 8.3 8.3 8.3
EeEidy 23 -64 275 -294 314 pATKREB A F 23 2.1 2.1 2.1 2.1
HAIE T AR 9 -11 109 128 148  Hp@HHE (L)
EFEHASR 950 547 230 24 38 ERROK G (RATRETE) 0.41 0.31 0.35 0.48 0.79
48 IHE 177 341 474 -53 490  FIREEAARGHHED 0.01 0.65 0.40 1.34 0.87
KHHE 2K 494 278 23 32 -137  HRAER S (RATREE) 1.94 1.90 2.21 2.63 3.34
£ 38 B3 e 170 0 237 0 0 AEMEeE
FANARIE Do -19 1 0 0 0 PE 44.1 59.9 51.7 38.2 23.2
HRE T4 128 74 -457 60 391 P/B 9.4 9.7 8.3 7.0 5.5
R H iR -73 88 -121 301 -250  EV/EBITDA 24.0 25.8 24.0 17.2 12.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HA—H9 AT L, 5, AR5 KRS T EAKGIES E LIS LERZNKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
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 IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %
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Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065
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