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B 2025/11/7
L AT (L) 21.06
—F R & RIK(T) 32.59/14.61
EfL(L ) 27.82
RABTAL(fL ) 13.16
B LA (TRR) 1.32
AR A (TRR) 0.62
I 3A A #F E (%) 293.34
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X RIRE

€2025H1 284 F)iE F] b +41.84%,
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M—AL 3 PT1E B £ H7) -2025.9.6
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A AT EE AL S B KT —IL AT E
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® 2025Q1-3 &1k 5.59 12, FlH+27.85%, V3&#4F1id 7647 7 A, FlH+0.20%
N B) KA 2025 4 = F F R4, 2025Q1-3 £ IE K 5.59 1, FlH+27.85%, 5%
I3 B4 A)0E 7647 77 L, RBIH+0.20%; H ¥ Q3 £&FEBILHh 2.00 2, Rt
+35.83%, 3RIb+14.49%, Y384 FiE 2386 7 L, FlH-39.17%, 3R it+10.90%.
NE e AR, RAVGEF N 8] 2025-2027 SF A AT, Tt 2025-2027 )2
FAAEA A A 1.22/1.47/1.71 12T, EPS %1% 0.93/1.11/1.30 T, % ATAZM 5T
& PE 4 %1% 22.9/19.1/16.4 4& . &ATVA 4T 8] 3 = su 1 F I 467 RAG L5038 K
HeiF R PR

L ERATHEERETATY, HEEELRULEREAE
FARRZARBANERF X, NEAF R KT ROGRT, $F50b 1z
BREYETH, %7558 FRQETHE A& ERKASMESE, LdaiHn
BEHE, AR REN LT F S, WHBEAEFSEANER; ¥Rk e
P A A T 6924k, AR 2025 FRAT TR RIS R A B 5 A F
FROGER IR, AR RN SR e R B EAABSE
FAatEeg ek b, BRI S RATE P, RILE P &M, 655 ik TR,
N SR g R AETE, HG. AR AT IR F AR

® RBABRKRK®, HER., HERRANNGHHTHES S

M T W4 B Sh, N ) AL R IR B AL BB IR R AR, AR PO R AU AR
ESMA, Mt 2025 F 12 A KATR L AMERABRILSEE A (LH
At i8) B AT 305 7~ S CHEEN DB X R, FT 2025 F 12 A K AT 2 T, 2026
SFon B K NFT S b A, TR ARG — SRR R, e A ALK
it —F ARG L AU RABH LS ETHRRET, REFREAFTEERS M
B E K. MATBER ABGAEE 22y b, By, TERAEHXENG
T A E) AR KA R X TS Sty T A6 R TAE. RN B e A b AR
Tt 8] F s e i HWSEE ) .
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® A [edRT: RMAMAEES ., 37 & HF BRI, T H5LF BRI,

W %48 & Ao A B AR AR
A 2023A 2024A 2025E 2026E 2027E
B AN (F T L) 668 599 689 791 909
YOY (%) 10.0 -10.2 14.9 14.8 14.9
V2 A% A HE (B 7 L) 127 105 122 147 171
YOY (%) 375 -17.3 16.8 19.9 16.7
2.4 % (%) 46.5 48.8 47.8 48.3 47.9
% F) 3 (%) 19.0 17.5 17.8 18.6 18.8
ROE(%) 17.0 12.6 13.3 14.0 14.4
EPS(#3#/7T) 0.96 0.79 0.93 1.11 1.30
PIE(1%) 22.1 26.8 22.9 19.1 16.4
P/B(#%) 3.8 3.4 3.1 2.7 2.4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 709 792 661 780 901  FLHKA 668 599 689 791 909
e 392 266 334 358 476 Fls Ak 357 307 360 409 474
R &Y YR &) 119 177 0 0 0 BFHLHLAMW 7 7 6 8 9
B RN R & 6 2 7 4 8 ELRM 73 74 93 106 114
A KK 6 8 8 10 11 F2FA 55 66 59 67 80
oy 168 270 244 340 337 HARA 33 34 34 40 45
AR 17 68 68 68 68 WM& A 1 2 2 2 -4
ERFH T~ 347 435 448 464 487  F A BAARK -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 10 13 9 10 1
B % 5~ 205 283 298 313 331 AAMEEHNE 0 -0 -0 -0 0
T 46 48 54 60 67 BT AKE -1 -2 -1 -1 -1
R |k 96 103 9 91 89 K AKEMKE 0 -0 -0 -0 -0
# =& 1055 1226 1109 1244 1388 B LAHE 147 120 140 168 197
A G A 294 383 175 185 183 FashMA 0 0 0 0 0
%2 A 3 137 98 98 98 98  FwsI 2 0 1 1 1
R A AR RO AT IR 100 178 0 0 0 AIHEHR 145 120 139 167 196
HAbF ) R 56 108 77 87 85  FTiFHL 19 16 18 21 25
ERS Rk 15 20 20 20 20 #FE 127 103 122 146 170
KA 2K 0 0 0 0 0 JYHEMAME -0 -1 -1 -1 -1
HALAER ) 5 15 20 20 20 20 Ja&E 8 SAIE 127 105 122 147 171
R At 309 403 196 205 204  EBITDA 160 143 163 193 223
JHMFRAE 1 0 -1 2 -3 EPS(%) 0.96 0.79 0.93 1.11 1.30
%N 102 102 132 132 132
AN 285 289 258 258 258 2023A  2024A  2025E  2026E
[ &1 369 444 549 671 805
12 BB S RERE 745 823 914 1041 1187  F LN (%) 10.0 -10.2 14.9 14.8 14.9
R AR I AR AR S 1055 1226 1109 1244 1388 & AHEH(%) 39.6 -18.4 16.8 20.0 16.8
V38T E)AF T 375 -17.3 16.8 19.9 16.7
FAES
24 % (%) 46.5 48.8 47.8 48.3 47.9
% H) £ (%) 19.0 175 17.8 18.6 18.8
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 17.0 126 133 14.0 14.4
BEEHALR 103 59 168 90 196  ROIC(%) 13.9 10.7 11.8 125 12.8
b IR 127 103 122 146 170 4Efise S
718 4K 18 25 26 29 33 T RATE(%) 29.3 32.9 17.7 16.5 14.7
w435 A 1 2 2 2 4 % R E (%) -335 -17.1 -25.7 -24.9 -31.8
BFEBHK 1 2 1 1 1 AFLE 2.4 21 38 42 49
TETEEHN -50 -78 14 -88 8 @EHLE 1.8 13 2.2 2.2 29
H ez AR 6 9 3 4 3 FiEfkh
BT EDALR -83 -147 -40 -48 57 ERFRES 08 05 0.6 0.7 0.7
HAXLE 83 109 39 46 56 Rk H R4 E 7.0 42 0.0 0.0 0.0
EeEidy 0 -40 0 0 0 SAERFKAEE 7.2 44 8.5 0.0 0.0
H AR F AR -0 1 -1 -2 2 HERAE ()
EFKEHASR 293 -41 -60 -18 21 ERROK B (R 0.96 0.79 0.93 1.11 1.30
48 IHE 13 -39 0 0 TR ENER(FAHHET) 0.78 0.45 1.27 0.68 1.49
K 0 0 0 0 FROF T (RATHER) 5.64 6.23 6.92 7.88 8.99
38 T3 26 0 30 0 &
FANARIE Do 259 4 -31 0 PIE 22.1 26.8 22.9 19.1 16.4
HME T ALK -5 -5 -59 -18 21  P/B 38 34 3.1 2.7 24
R H iR 317 -126 68 24 118  EV/EBITDA 16.0 18.4 15.6 13.0 10.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 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
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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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.
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ARITH) A AN S AR IR FARITAATIT,
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