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B 2025/11/7
L AT (L) 34.88
—F R & RIK(T) 72.37/32.90
EfL(L ) 66.33
RABTAL(fL ) 56.37
B AR (LAT) 1.90
AR AL A (TLRR) 1.62

i 3AA B F E (%) 212.04

At AT AT 70 B A

X RIRE

® 2025Q1-3 Bk 1.92 124 (+12.93%), 13A&%#1id 2628.76 7 4. (-14.14%)
2025 SF AT = F BN 8] R AL 1.92 12T, Bl re3g Kk 12.93%:; 1344 #1014 2628.76
7T, BT 14.14%; Fedk)a84 4008 2401.78 77 T, Fl T 10.98%, &K
4 8] 2025-2027 S B AT, 3t/ 3) 2025-2027 SF 9384 005 51 A
0.43/0.55/0.69 1z 7T, *t /2 EPS 4 %% 0.23/0.29/0.36 TT/A%, Xt & % #TALH PE %
#) % 153.8/121.2/95.7X, BAVEIFA DKM R CHFEINF L4 7 Likfe ), AR
B AAURE I F 9, g3 BH R4,

0 2025 A =F EARMBAMREN I MHER T, BRBAEHEITYH

N B ATIIBE AABA S - S LIE S SAR AL, AEFN A, RIEIE N, AR
NIERAR AR TAELSEF, 2025 FATZFFHTEL T EE; LP, 2t
HAMBA REFROEFCHBRBZITERY, HROETHIELEANNS
DMRIFT RO MFEFCIBARLE S0, BB LR E 2 L ak, BT @,
N B R B AR E B K M, 2025 AT =5 B A SMONR g K

U 20%, B ATE P IMNERAR AR 10 1. 2025 SF#79% SO F o &l e A B F
g, BTN E AR AN T A S, Fiit 2025 FRATEREE; AEFA
S|k A BN HE A R, TR 2025 F R,

O UM RLCHENEEZL T LR, Wﬂ“%%%%%ﬁ%%%”éﬁ%ﬁ
RetFENELE, BHR WHEEHHTRIES” 20T, @i A4
+RAHIR S — AR IL T, %‘»/M%zﬁ&:i%ifm'ﬂi)ﬂ/x}cﬂ%mﬁm, K “AERE-
FIH-PAT” HIR, “RFAREN+ RO TR WERAERT Tt — P8
BRFTHTHEEN, RS ETELZE BRI T LRALAY T, EATIEALM
B, A8 TR CEMABRIAIEHN ST RPREE ARG E; £ ETBERAA
BT #AE “RBM+REFE T FARMBAN AR, AT S FAABT RE LA
IR45 R HIRA F o N BEELE—FOEZFRERTEREBRE, KirahE
& miMEE KiaR A, St— PR EB AR

O A [eiT: THLHF NS, KWK H AR ERE, # =) A,

W % 8 2 Fe B A AR
L e e £ 64 510004, #k  IKikas 2023A 2024A 2025E 2026E 2027E
AN (B T ) 282 224 255 303 360
“ pE 2 o AL ” A ab R
ME AL RIA " 2RIEA—A 5000 113 208 13.9 189 18.9
TS & XA -2025.9.17 )2 #2447 7 ) 81 39 43 55 69
(ITEABMBA “BFEHIFRE  YOY (%) -19.8 -52.2 11.4 26.9 26.6
Wik, TEES s _EFE%) 52.4 52.7 52.1 523 53.1
‘ 5 A1 (%) 28.6 173 16.9 18.1 192
ST > b P ) -
AL & %5 ) ?025'9'9 ROE(%) 12.1 5.7 6.2 7.8 9.6
(FEAMMEATIM SRR, EPS(i/L) 0.43 0.20 0.23 0.29 0.36
FRATMEAZ L KEAALA—  PE®#) 82.0 1714 153.8 1212 95.7
LT FAE & R AT -2025.3.16 PIB(f5) 10.0 9.9 9.7 9.6 9.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 512 419 313 389 393 BLHKA 282 224 255 303 360
e 205 169 76 91 108 Bk A 134 106 122 145 169
R &Y YR &) 31 40 30 56 50 kAL Ao 1 2 1 1 1
By TR E 4 1 Atk A 29 33 38 42 47
A KK 2 E TR 25 27 31 33 36
oy 28 30 33 43 46 R FR 22 24 27 27 32
AR 241 176 165 194 178 MHHA -5 -5 -4 1 3
ERFH T~ 204 320 464 479 505 O BUARK -2 -1 2 2 -1
KA 7 28 37 49 63  Htbdes 13 5 7 7 6
B % 5~ 42 233 364 358 355 AAMEE AR 0 0 0 0
T 29 30 34 40 47 BEAME 5 5 4 3
H AR R T 126 29 29 31 39 HARENKE -0 0 0 0
# =& 716 738 777 869 898  FHLAIHE 91 44 50 63 79
A G A 47 65 86 168 176 FaksbA 1 0 0
FsR il 5 0 35 81 122 FAshE 0 0 0
FLAT B8 B AT IR AR 19 44 25 64 32 AEHEHR 92 44 50 63 79
HAbF ) R 23 21 26 24 22 PiiEA 11 6 7 9 1
kR Ak 1 #4108 81 38 43 54 69
KA 2K 0 VHMEARM A -0 -1 -0 -1 -1
AR R 1 V2 & B 8) % F1 8 81 39 43 55 69
R At 48 68 89 171 179  EBITDA 103 59 78 102 120
JHMFRAE 1 3 3 2 2 EPS(m) 0.43 0.20 0.23 0.29 0.36
%N 96 134 190 190 190
AN 428 390 336 336 336 2023A  2024A  2025E  2026E
[ &1 142 142 163 187 217
12 B EN A RAE RS 667 667 685 696 717 AN (%) -11.3 -20.8 13.9 18.9 18.9
R AR I AR AR S 716 738 777 869 898 & AkAiE(%) -23.7 517 12.0 26.7 26.6
V38T E)AF T -19.8 -52.2 11.4 26.9 26.6
FAES
24 F(%) 52.4 52.7 52.1 52.3 53.1
% F) % (%) 28.6 17.3 16.9 18.1 19.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 12.1 5.7 6.2 7.8 9.6
BEEHALR 79 44 51 93 70  ROIC(%) 11.6 5.4 5.8 71 85
b IR 81 38 43 54 69  fEfEES
718 4K 14 17 29 37 38 R RATE(%) 6.7 9.2 114 19.6 19.9
W %% A 5 -5 -4 1 3 H R E (%) -29.8 -25.0 5.9 -1.3 2.0
S TP -5 -5 -5 -4 -3 A E 10.9 6.4 3.6 23 2.2
TETEEHN -8 -4 -14 4 36 @FLE 10.2 5.9 3.2 2.0 1.9
H ez AR 3 2 1 0 1 EE#RS
BT EDALR -410 17 -157 -79 44 B ERER 0.5 0.3 0.3 0.4 0.4
WAL 101 92 166 39 49  RKkHKAHE 9.1 6.5 8.6 8.1 7.7
Kz -180 101 9 -12 14 RATRE A E 6.8 43 5.0 45 5.0
H AR F AR -129 8 18 -27 19  HFm#EHE (L)
BT EHALR 314 -43 -17 -47 50 AR (R ) 0.43 0.20 0.23 0.29 0.36
48 IHE 5 5 35 46 41 HREENAR(RATED 0.42 0.23 0.27 0.49 0.37
KA 0 0 0 0 0 HRFTF(RAHER) 351 351 3.59 3.65 3.76
38 T3 61 38 56 0 0 REkE
FANARIE Do 304 -38 -54 0 PE 82.0 171.4 153.8 121.2 95.7
HRE T4 -46 -38 -54 93 91 PB 10.0 9.9 9.7 9.6 9.3
A4 Y A i -16 18 -123 -33 24 EVIEBITDA 60.3 107.0 82.6 63.3 53.9
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

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 2o T RS AT AR EAAIL B 0T R & RIS 09 9 AT )T R IR BN 69 17 H] B K @ 4647 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 AR T E RF S 12IE R LT KO @ K2 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 BB RA T E PR R HEL, $42 M b6 N AR AR5 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 ZMELELSFXF, HL
FEARARFLSXZABELEP.
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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,
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