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B 2025/9/8
L AT R (L) 12.28
—F R B RAK(T) 14.77/5.98
E A (L) 52.43
ARABFAE(T L) 52.41
B AR (LAL) 427
AR A (TRE) 427
i3 AR BF E(%) 115.53

At AT AT 5T B A

X RIRE

® 2025H1 Bk 2.61 10T, Ftb-4%, 1=3&4#1/H 6792 7 T, FH-3%

N8 R AR 2025 F 3R, 2025H1, S RIBA2.61 LT, RFIILTHE 4.15%,
J3A 4 A1iE 6792.01 77 A, BT # 2.53%, £.4]% 48.54%, 2024H1 % 43.97%:;
FRBE KT, P8 = L5 R KGR, AA%EF 2025-2027 F 24| 0],
it 2025-2027 “F 1284 F10E A 1.30/1.53/1.74 1e 4, 3+ EPS % 0.30/0.36/0.41
TRE, RS ATAZM PE % 39.9/34.0/29.8 1%, 44k “38iE" R4,

® B FIEHIN T, RAER. IRBEFRMGRAE 2 AEK

S Sk A, 2025H1, N8 RAHEIEI 1.56 L, REK 2.61%, £4
% 5732%, b 2024H1 BlHE3EK 1.96 N8 5% EHF ERE SN Fo 2 Ik i},
ARE 2024H1 A 1,714.45 7 A4, 1,616.72 7 ., RS HM Y 34.16%.
41.59%, EEHTRHALIBRHATHERZRS , FTRATELRAEALRINEY
B A AR BN A B A T & 826.99 7 . 770.62 ., N EAARIRFFED
bR T E KA BT . 2025H1, &)@ eI EM, R iFie
ST, NS RIAED oI 832721 AT, BIHIEK 13.32%. K * A,
RAET . APRER ., AR ACE TR S oSG KBS g K ) £
CARRREAREE. AR, ARACIATAERTE
O RHRAABBMEAT. RREFH., IRFEAHLHART HRAITE
2025H1, /8] F /2 8] @il 8] F = 40 b A AR | 60 vh It F RA 253247 A
iR B T 4E FAR S 45, 2025 F 6 A 30 B AALL 2024 F 12 A 31 B &2 T4
b 2316.92 ., T 9552%. #F K7 @, 2025 5 4 A, T2 58] &l 8 A"k
A RS R BT IRE . CEP Ak, BB R EEA AL, TEE%RR
F WV FBRF AR AT KA R AR AEAR B R — AN A,
Faotdree Lh, LN MRITBRI G SMIER T, REEF. BIRFEHH
AR T B LAITE,

® M &3 RAMA LFKRAE., T 8 BRETRNE, s K%,

Wt %48 B A EAB I8 AR
(ZB PR A aass, 2oy MRk 2023A 2024A 2025E 2026E 2027E
EHEEE 192 51— ST B AN (E F ) 590 537 544 625 706
| ; = YOY (%) -5.5 -8.9 1.3 14.8 12.9
#) -2025.5.27 Ja 2 4 AV (F 7 ) 135 124 130 153 174
(R F A ERLT, 2024Q01-3 YOY(%) -16.2 -8.0 5.1 17.4 14.2
3B A 12% — R B R ar)  _efIE %) 43.0 43.6 43.9 438 43 .4
% #) £ (%) 22.8 23.0 23.9 24.4 24.7
-2024.11.8
ROE(%) 11.7 9.9 10.0 11.0 11.7
EPS(## /) 0.32 0.29 0.30 0.36 0.41
P/E(£%) 38.6 42.0 39.9 34.0 29.8
P/B(4%) 4.6 4.4 4.1 3.9 3.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 920 863 1114 1183 1315 FalEA 590 537 544 625 706
N4 506 583 819 809 990  FlmA 336 303 305 351 399
R &Y YR &) 50 72 20 91 36 B LA R 7 7 7 8 9
Hpb gk 0 0 1 0 1 ZTL¥EA 15 14 15 17 16
AT IR 7 3 7 4 9 FE%A 56 58 54 59 64
oy 146 121 134 137 159 A% M 28 29 28 32 34
AR 210 84 133 142 120 M4%%M -15 27 21 25 25
R T > 408 491 353 364 369 FEEAEBRK -4 -8 -3 -3 -4
KA 0 0 0 0 0 ks 3 5 3 3 4
B3~ 352 312 292 308 318 AAMEEFHINE 3 1 1 1 1
TF = 37 36 33 31 28 BEAAKE 1 1 2 1 1
H AR R T 19 143 28 25 23 FEREAME -0 -0 -0 -0 -0
# =& 1327 1354 1467 1547 1685 &L AE 166 150 159 186 212
A G A 110 84 117 109 132 RIS F PN 0 2 1 1 1
s BHE K 20 0 10 5 8 Bl Eoh 1 4 4 4 4
REAT 235 B AR AR 39 31 53 43 62  AIEEHR 165 147 156 183 209
HAbF ) R 51 53 54 61 63 PriFAL 24 22 21 26 30
ERS Rk 8 5 11 13 15 #4148 141 126 134 156 179
KA 2K 0 0 0 0 0  YHEBAME 7 2 4 4 5
HALAER ) 5 8 5 11 13 15 va & £ 8] % A1 135 124 130 153 174
R At 118 89 128 122 147  EBITDA 193 166 159 185 213
JHMFRAE 74 74 78 81 86  EPS(%T) 0.32 0.29 0.30 0.36 0.41
%N 427 427 427 427 427
FTANAR 218 218 218 218 218 EXRZESTES 2023A 2024A 2025E 2026E 2027E
(RS & 490 545 612 690 780  ARKEES
12 B EN A RAE RS 1136 1191 1262 1343 1451 2 AN (%) 5.5 -8.9 13 14.8 12.9
RAxA R AR A 1327 1354 1467 1547 1685 &k AIE(%) -12.9 9.9 6.1 16.7 14.4

V2B TE N )4 Y) -16.2 8.0 5.1 17.4 14.2

KAV A

A E (%) 43.0 43.6 43.9 43.8 43.4

&) & (%) 22.8 23.0 23.9 24.4 24.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.7 9.9 10.0 11.0 11.7
BEEHALR 189 171 190 91 251  ROIC(%) 10.6 8.6 8.5 9.3 10.0
A 141 126 134 156 179 Bixse A
718 4K 49 45 34 38 43 T RAE(%) 8.9 6.6 8.7 7.9 8.7
w435 A -15 27 21 25 25 AR E (%) -39.9 458 -60.4 -56.5 -63.9
BERBE -1 -1 2 -1 -1 AR 8.4 10.3 9.5 10.9 10.0
TIERELH -4 -4 43 -76 55 @&FE 6.6 8.8 8.2 9.4 8.6
Atz T LR 20 33 1 -0 -1 e i)
BT EFHALRA -75 -2 78 -50 -31 ER AR 0.4 0.4 0.4 0.4 0.4
WAL 17 20 -5 46 46 RMEIRFKEHE 14.4 11.5 15.5 14.4 14.0
EeEidy -61 80 0 0 0 AR ASEE 8.7 9.1 7.9 8.1 8.4
H AR F AR 3 -62 73 -4 15 HEAK4E (L)
EFKEHASR 91 -92 32 -51 39 ERROK BRI 0.32 0.29 0.30 0.36 0.41
48 IHE -0 20 10 -5 3 EHREENARFIEE 0.44 0.40 0.44 021 0.59
KA 0 FROF T (RATHER) 2.66 2.79 2.96 3.15 3.40
38 T3 0 &
FANARIE Do 0 P/E 38.6 42.0 39.9 34.0 29.8
HME T ALK -91 -72 -42 -46 -42  P/B 4.6 4.4 4.1 3.9 3.6
R H iR 25 79 236 -10 181  EV/EBITDA 24.1 28.0 27.5 23.7 19.9
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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
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %
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