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L AT (L) 29.10
—F R & RIK(T) 60.86/27.81

EfL(L ) 18.29
FAB AL (L) 4.96
B LA (TRR) 0.63
FABRE A (TLRR) 0.17
I 3A A #F E (%) 277.93
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® 2025Q1-3 &k 3.60 12T, FIH+8.91%, V=A% #1:H 2159 F T, B H-30.77%
N B) KA 2025 =% B AR4, 2025Q1-3 s2HLE Ik 3.60 e, FH+8.91%, 5%
)3 H % A8 2159 77 T, Bl He-30.77%), 4=3E )3 £ £ iH 2066 77 7T, B Fb-30.56%;
A Q3 E£EEBIH 1.26 27T, Fb+8.86%, FR1t+9.39%, 13A4A1iE 824
7, FIH-14.03%, FRE+102.07%. & F 5% R3Eesadg i FEAE, KA1TA
2025 45 2 F)FM), 4tk 2026-2027 S5 B AVFUR, Fit 2025-2027 SF V3 £ 4 A E 4
%4 0.33 (J& 0.42) /0.65/0.75 127, EPS % %|% 0.53/1.03/1.19 =T, % aTAZH 3+
K PE 5% % 54.7/28.3/124.5 1% o HANALF = Rl RIGK, et R PR,
® iy kI AL LA LGAEREKKI @I

2025 FAT=FF, Na) Rz gfag, THTHERESNE, THhRLES:
R Yk, 2025Q1-3 ¥ & F LA F 455K 15.47%. 13.22%. 16.23%, 12d T4
) %% B138 %, 3N 8 A8 1 iR AR K 6943 4k 5 2025Q1-3 B 5 L 4 A1 E 5 H R 7.76%.
3.55%. 6.56%, AB%T 2024 FRIAATHAL. BATA S ELATREY KA, &
Zae KB 2 =& CPP 694 ) /1 &, &Au/ )87 % A RPN K AR K 2 HA,
FEHA N N B R LB KR ), AR KR A AT 7 4638 B R AT e 0T
N, DNEHBHNZ R LR,

® HELHERLKR, BARXETHRIMME

AR R = A (AVC) At 48, 2025 F L¥5F, AERERE (R4 3C) £E
#4537 1L, FHIEK 9.2%, THE KR M. 2025 F AR E R AT & @
B BT BR, R KERCTHH FH AN T EINE R EE K%,
RUHERBHLTE—9 L ahhte, mARIAH ZHL, MiLtdmpyd K,
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2023A 2024A 2025E 2026E
BN (E 7 L) 389 454 558 667 742
YOY (%) 26.8 16.7 23.0 19.6 11.2
V2 A% A HE (B 7 L) 45 49 33 65 75
YOY (%) 54.8 7.3 -31.1 93.4 15.4
£ % (%) 20.1 17.4 15.0 16.2 16.8
) 5 (%) 11.6 10.7 6.0 9.7 10.1
ROE(%) 21.9 12.8 8.4 13.8 13.8
EPS(#3#/7T) 0.72 0.77 0.53 1.03 1.19
PIE(4%) 40.4 37.7 54,7 28.3 24.5
P/B(4%) 8.8 4.8 45 3.9 3.4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 238 400 393 467 526  FIEA 389 454 558 667 742
e 60 204 316 380 436 Fls Ak 311 375 474 559 617
R &Y YR &) 127 128 0 B AL A4 B e 1 2 2 2 3
By TR E 1 0 1 Atk A 2 2 9 4 4
A KK 1 1 1 E TR 9 18 17 18
oy 35 49 57 68 70 HFKEA 18 17 26 27 30
H AT 15 17 17 17 17 MEHA 1 1 -5 -7 -8
R T > 29 59 66 71 73 RABMABK -0 -0 0 0 0
KA 0 0 0 0 0 HAkd 0 4 5 3
B % 5~ 16 14 24 31 34 AAMMEEFHIE 0 0 0 0
T 10 10 12 14 16 BE4KE -0 -1 -1 -1 -1
R |k 2 35 30 27 23 FARENE 0 0 0 0 0
=&t 266 459 459 539 509  #FLAHE 50 46 35 69 80
A G A 59 81 51 67 55  @aksMieA 2 3 3
FsR il 33 34 34 34 34 FAIEH 0 0 0
FLAT B8 B AT IR AR 14 19 0 0 0  AHEH 50 54 37 71 83
HAbF ) R 12 27 17 33 20 FriEAL 5 6 3 6 8
kR Ak 0 #4108 45 49 34 65 75
KAt 0 U 38X 0 0 1 0 1
AR R 0 va & £ 8] % A1 45 49 33 65 75
R At 59 81 51 67 55  EBITDA 53 53 34 67 78
JHMFRAE 0 0 1 1 2 EPS(m) 0.72 0.77 0.53 1.03 1.19
%N 32 45 63 63 63
AN 99 227 209 209 209 2023A  2024A  2025E  2026E
RS & 76 106 140 203 275
12 BB S RERE 207 378 407 470 542 B AN (%) 26.8 16.7 23.0 19.6 11.2
R AR I AR AR S 266 459 459 539 599 & kA (%) 59.1 -7.8 228 93.7 15.9
V38T E)AF T 54.8 7.3 311 93.4 15.4
FAES
24 F(%) 20.1 17.4 15.0 16.2 16.8
% ) % (%) 11.6 10.7 6.0 9.7 10.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 21.9 12.8 8.4 13.8 138
BEEHALR 2 26 122 68 59  ROIC(%) 18.9 10.9 6.6 11.4 11.4
A 45 49 34 65 75 REfEReS
718 4K 3 3 3 4 5  WF A hE%) 22.3 17.7 111 12,5 9.2
w435 A 1 1 -5 -7 -8 % R E (%) -12.7 -44.9 -69.2 734 -73.8
BFEBHK 0 1 1 1 1 AFLE 4.0 49 77 6.9 9.6
TEFETH -50 -29 88 5 -5 s@hkE 34 43 6.5 5.8 8.2
Atz T LR 2 2 1 1 0 FiEfkh
BT EDALR -6 29 -10 -10 8  EREFAHE 1.7 1.3 1.2 1.3 13
HAXLE 9 29 9 9 7 RMIREEAE 5.4 5.2 0.0 0.0 0.0
EeEidy 0 0 0 0 0 SAERFKAEE 25.0 22.4 495 0.0 0.0
H AR F AR 3 -0 -1 -1 -1 FRARE ()
EFEHASR 33 147 1 6 6 AR (AT 0.72 0.77 0.53 1.03 1.19
48 IHE -2 1 0 0 0 HBEHEACIHED 0.03 0.41 1.94 1.08 0.93
K 0 0 0 0 0 HRFTF(RAHER) 3.29 6.01 6.47 7.47 8.63
& B AL A 2 12 18 0 0 k&
FANARIE Do 18 128 -18 0 0 PE 40.4 37.7 54.7 28.3 245
HME T ALK 15 6 1 6 6 P/B 8.8 48 45 39 34
A4 Y A i 29 144 112 64 56  EV/EBITDA 34.2 315 45.0 22.2 18.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
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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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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
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FEARARFLSXZABELEP.
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