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L AT (L) 23.77
—F R & RIK(T) 31.77/11.00
BE(IL ) 40.60
FAB AL (L) 21.04
B LA (TRR) 1.71
AR AL A (TLRR) 0.89

i 3AA B F E (%) 664.96

At AT AT 70 B A

® 2025 3t 52 A3 & 4 #1318 3300~3500 77 AL, BHHEH L
i&ﬂ&&ﬁm%Aﬁk%%g,ﬁﬁ%%ﬁﬁéfﬂh%w~%wﬁm<&
2024 44 1,607.43 77 L3 K 105.30%~117.74%, 5= I Z A B4 4)H F) k3% g A2
if 50%. /2 8] Ak RAR IR B k%kan%nm@ﬁﬁka%%ﬁwwﬁﬁ
E AR B E TAUR S AT B3t DA Z W8, e AR A A KF E
o HF LTI E KAV L4 B A TN, ﬁﬁQ@S%ﬂ#&&ﬂ&+%hﬁéﬂ
74 0.33/0.45/0.51 12T, *F& EPS # 0.20/0.26/0.30 7T, %#TAx#st& PE %
121.6/91.2/79.1X. # B2 Z R AR A F TH mRERE, £RE 7657 %%
R H e E P, EARRABRIEE, RMNEFELE L,

©® LA H LMR KA LS| EE&7* RlLs, R 2026 B3 ZIREFIES
BB ALK = e dE P, ZRAME BN KT KA @ K LR SBLE, o KAT
B G IH . %S A MME RS ES P ARIZEZEXRTZORT, EHEK
I LB HT AR, TREN SEHFARE R, MRET LM ETRE
M, BEHTRAHALANNAKF, ZRAMTT 2025 FaAREREETET
T AL RARAGITE, ATEY F R HRA G RAHMES, it T 2026 £ 23
ZRRAEFES, AN ERREMRL LB ZIEKGRHFE K.

® 2025 R B E ML 1190GW, HEFIBREEFHZRARNE LK
2026 41 A 28 B, BRARBHAA 2025 F4E € A %t &3, R E 2025 4k,
AE R AV ENES 3B8ILTFR, K 16.1%. L+ RN ELENEE 6.4 1
TR, Flr3gK 229%, 24 2024 544, 2025 F 3t #7388 & /) L2
542.72GW, b M & #738 L ik 119GW. ZRAEEESEF FET H LR E R

KA LA TR, 6B T HE P, AR K T LA %807 0 3,
Wi BHe A T HR R LK, Fot, E& AT ERE k52 5000 5 =28

K&, AP AZEERAET LT H,
® M [edR: # eI AL, BAAKIOLE RS, Ti#FiTEE REs A%,
W % 4% & An AE B AR AR
kY o _&_
8 XA AR % #7 2023A 2024A 2025E 2026E
s o EA” BAE S Bk RN ONCRED) 135 147 185 219 241
RA R B e YOY (%) 8.8 9.0 25.9 18.3 10.0
A, R, BHTIRRENTL  jag4480(T 5 1) 13 16 33 45 51
RFE—LXHBEAREEZRE) YOY (%) -45.5 26.2 107.8 33.3 15.2
2025.12.17 241 % (%) 432 41.9 42.4 417 413
%A £ (%) 9.4 10.9 18.0 20.3 21.3
ROE(%) 3.1 4.0 8.2 10.3 10.9
EPS(#i#/ 1) 0.07 0.09 0.20 0.26 0.30
P/E(#) 318.9 252.6 121.6 91.2 79.1
P/B(#%) 11.0 10.7 10.0 9.4 8.6
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A 2025E  2026E
AT~ 344 365 389 392 433 BIKA 135 147 185 219 241
e 126 132 146 121 150 Bk A 77 85 107 128 141
R &Y YR &) 158 183 174 191 211 BLHL A 1 1 2 2 2
By TR E 3 5 6 7 7 BLHA 9 9 8 9 10
A KK 0 0 0 1 1 FREA 17 16 16 18 19
oy 50 39 56 65 58  AHFKIHA 19 21 22 24 25
H AT 7 6 7 8 8 ME¥A -4 -3 -3 -3 -4
JERBK 127 167 166 164 162 FEALEM K 3 -4 4 2 1
KA 21 22 23 24 25 Htbdes 9 8 10 9 9
B % 5~ 43 42 62 72 75 AAMMEEAIE 0 0 0 0 0
T 10 10 10 9 8  HEAMKE 1 1 1 2 1
R |k 53 93 71 60 54 kAL EBEKG 0 0 0 0 0
=&t 470 532 555 556 505  #F LA 10 14 35 47 55
A G A 97 141 140 117 119 FRISPEA 0 0 0 0
FsR il 22 70 50 34 10  Fwshis 0 0 0 0
R A AR RO AT IR 48 46 51 51 67  ALHEHR 10 14 36 47 55
HAbF ) R 27 25 39 32 42 PiFHL -1 -1 2 3 3
kR Ak 3 12 10 #4108 12 15 33 45 51
KA 0 10 8 U 38X -1 -1 0 0 0
AR R 3 2 2 va & £ 8] % A1 13 16 33 45 51
R At 100 153 150 125 125  EBITDA 14 21 42 56 65
JHMFRAE 0 -1 -1 -1 -1 EPS(%) 0.07 0.09 0.20 0.26 0.30
%N 171 171 171 171 171
AN 82 79 79 79 79 2023A 2025E  2026E
[ &1 125 135 153 178 206
12 BB S RERE 370 381 406 432 471 B LKA (%) 8.8 9.0 25.9 18.3 10.0
R AR I AR AR S 470 532 555 556 595 &k A)iE (%) 555 415 146.7 333 15.3
V38T E)AF T 455 26.2 107.8 33.3 15.2
FAES
24 £(%) 43.2 41.9 42.4 41.7 41.3
%A £ (%) 9.4 10.9 18.0 20.3 21.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 3.1 4.0 8.2 10.3 10.9
ZEEHALR 20 0 43 14 71 ROIC(%) 2.7 33 71 9.3 10.4
b IR 12 15 33 45 51  fEfise
718 4K 5 6 7 9 11 & i E%) 21.2 28.7 27.0 22.4 21.0
w435 A -4 -3 -3 -3 4 % R E (%) 275 -13.6 211 -18.1 -28.3
S TP -1 -1 -1 -2 1 RFE 36 26 2.8 33 36
TETEEHN -12 -28 2 -38 12 #HnE 3.0 23 2.4 2.8 31
Atz T LR 21 1 5 3 2 EE#RA
BT EDALR -22 -45 -5 -6 7 EREAHE 0.3 0.3 0.3 0.4 0.4
WAL 23 45 5 7 8 kKB AHE 1.1 1.1 1.1 1.2 1.2
EeEidy 0 0 -1 -1 1 AR ASEER 26 25 25 25 24
H AR F AR 1 1 2 2 1 HFEAKE ()
BT EHALR -28 51 -25 37 31 AR B (R ) 0.07 0.09 0.20 0.26 0.30
48 IHE -16 48 -20 -16 24 BREEHER(RIIED 0.12 0.00 0.25 0.08 0.42
K 0 10 2 -2 2 BRAR A (RARER) 2.17 2.23 2.38 2.53 2.76
£ 38 B3 e 85 -0 0 0 0 k&
FANARIE Do -87 -3 0 0 0 PE 318.9 252.6 121.6 91.2 79.1
HRE T4 -10 -4 -3 -19 5 P/B 11.0 10.7 10.0 9.4 8.6
R H iR -30 7 13 -29 33  EV/EBITDA 282.6 194.2 93.6 70.7 60.6
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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
AT =3 REE, Rb, LEFRaE5ARE T LRGHERF T LR A AR FAEGIFKZ

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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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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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.
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