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® 2025H1 PR ZAKE, KRHLBARAKE, £F “EN FAE

2025H1 2 8] E A WA N 493.4 12t (R+1.4%, TR, 1=2E4414 20.8 12
T (43.0%), FedEl3E44108 182 10T (+6.7%). ¥ E A, 2025Q2 LM E Lk
JEN 245.0 12T (2.6%), 12E4A1E 9.5 12T (-8.3%), Fedfz#4 4114 8.1
17 (-6.4%) 0 B T3 = W B AR, =BT LN KRS, KA1TF A 2025-2027
FBANFN, T 2025-2027 SF)2 B4 AE R 36.1/41.5/46.9 12T (2025-2027 F
JRALH 38.4/43.4/48.3 1C L), 4 & EPS 4 A1 4 2.60/2.99/3.38 7, L ATALM %t & PE
7 10.6/9.2/8.2 4%, /A3 SIE kA, BAR A HFSRI, KRNBEAELTFA
SV RIESEB G S, S CENT R,

® ASMERANRAE TN, PREZRALEFXKE

o 4E, 2025H1 A8 RN 2369 12T (+4.1%), £F1F 27.1% (-1.6pct)
Hokm B A BB FAR 20%, F2EAT R ELE, P PR B kSl A E K
JE, Foa58l#EE R £ 2025H1 FAEIK 106.6 12T (-6.0%), ##)iE 18.6 1L
(-4.9%); skkdaN 1539 127 (+4.8%), £A1F 18.7% (+2.1pct), ZF|fE
BEHE, kA FSF 2025H1 & Bk FE4ETEK 9.7%, #HEKRMAHEFEK
8.6%; HALFE LI 66.1 1L (+8.9%), HPHELHEXTEENMANRL
K 52%. SR AE, 2025H1 BEAHN 2525 12 (-0.3%), FSsmisst
G, EFF LR T RIILIEK 83%, HHEFRE R BNF LI K 48%;
BIMEN 204.5 12T (+F12.3%), 4 KA, BN KIEK 23%. EMX3EK 26%.
P ARIER K 23%. ERRIEK 15%, HXTHERERKTHHRESHK,
® 2025Q2 LA RR A, BT A ELIRAR

2025H1 2 8] 2.4 & 21.5%(+0.7pct), ¥ &I AAKEL S BAR) ZHFXE. F
R 3%: 2025H1 45E /6 32 /5% K/ % % B & B K5 5#1+0.2/-0.2/-0.3/+0. 1pct, #14]
®RELEFAER. LA% AT 2025H1 4E4FEH 6.1% (+0.5pct), T &IE%
FRHVAREOEMNMMIT ARG, BAAMEAR LB T RE. RE 2025
F6 AR, NaAFETLEIMHN-160.6 X, BV 100.7 X, B HILRIF.
ReHT: NAFESF B, RN, &5 A H S Eii T RARINE.

FHRHNHEE—ANEZL2HR MFHEREERBR

Y 2024.11.4 647 2023A 2024A 2025E 2026E 2027E
R ONENE) 85,600 92,746 97,180 105,717 113,906
YOY(%) 15.5 8.3 4.8 8.8 7.7
2 A4 A HE (B 7 L) 2,837 3,348 3,610 4,146 4,685
YOY (%) 97.7 18.0 7.8 14.9 13.0
A E (%) 212 20.8 214 21.7 22.0
R F (%) 33 3.6 3.7 3.9 4.1
ROE(%) 24.7 26.5 259 224 19.9
EPS(#i##/70) 2.05 2.42 2.60 2.99 3.38
P/E(1%) 13.5 114 10.6 9.2 8.2
P/B(1%) 2.8 2.5 2.0 1.7 1.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 45140 52508 58228 71843 77784  FIEA 85600 92746 97180 105717 113906
Na 4939 4398 10635 20802 27240 B LR A 67451 73476 76383 82776 88847
R MK E A B AR 3K 9967 10940 10833 12494 12476 & LALE R e 579 424 437 529 570
Hpb gk 146 243 164 279 199  EL%M 8556 9002 9038 9726 10252
AT IR 389 524 433 608 513 FE%A 2296 2499 2332 2537 2734
oy 6775 7567 7342 8815 8527  FFRHA 2780 3447 3013 3489 4215
AR 22924 28837 28821 28845 28829  MH% A -205 -37 277 10 -260
ARSI = 20807 17194 16747 16592 16308  #ZMAERK -191 -180 0 0 0
KA 1671 1765 2125 2515 2015 HAbdes 599 718 782 785 840
2w 5663 5649 5268 5064 4711 DAMMEE sk 15 253 230 200 180
TF = 1342 1407 1114 835 559 BEHME 719 906 1020 688 785
H AR R T 12130 8374 8240 8178 8123 FEREAME 6 4 4 4 5
gl 3 65946 69702 74975 88435 94093  F LA 5248 5679 7690 8277 9291
A G A 44042 47919 46418 53105 51440 RIS F PN 498 349 600 727 414
s BHE K 2502 2709 2709 2709 2709  FakshE b 62 62 63 65 63
REAT 235 B AR AR 26658 28981 27891 33383 32082  AUHEH 5685 5966 8226 8938 9642
AR RAT 14881 16230 15818 17013 16650  Frig#t 893 840 1440 1550 1627
ERS Rk 2508 2408 2397 2385 2374 H#AHE 4791 5126 6786 7389 8015
KA 2K 43 49 38 27 15 VBB AR AR S 1954 1778 3176 3242 3329
HALAER ) 5 2465 2359 2359 2359 2359 Y2 &EN 8 HAIE 2837 3348 3610 4146 4685
R At 46550 50327 48814 55490 53814  EBITDA 6847 7086 9799 10326 10881
JHMFRAE 5816 3919 7095 10337 13666  EPS(7T) 2.05 242 2.60 2.99 3.38
A 1388 1386 1386 1386 1386
AR 2115 2099 2099 2099 2099 EXZE S 2023A 2024A 2025E 2026E 2027E
[ & 10080 12025 16628 21600 27322 BRKEeA
12 B EN A RAE RS 13580 15456 19066 22608 26612 B LMAN(%) 15.5 8.3 4.8 8.8 7.7
RAxA R AR A 65946 69702 74975 88435 94093 B A ALH(%) 55.9 8.2 35.4 7.6 12.3

V2B TE N )4 Y) 97.7 18.0 7.8 14.9 13.0

KAV A

A (%) 21.2 20.8 21.4 21.7 22.0

%) E (%) 33 3.6 3.7 3.9 4.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 24.7 26.5 25.9 22.4 19.9
BEEHALR 10612 5132 5969 10859 6832  ROIC(%) 28.0 26.8 31.7 29.0 26.5
A 4791 5126 6786 7389 8015  Efmfes
718 4K 1156 1084 1053 1114 1214 T2 A FE%) 70.6 72.2 65.1 62.7 57.2
W %% A -205 37 277 10 260 % QAR EEE(%) 72 3.1 -26.5 -51.9 -58.5
BFRK -719 -906 -1020 -688 -785 WAL E 1.0 1.1 1.3 1.4 1.5
TIERELH 5389 -180 938 3189 -1236 & E 0.7 0.8 0.9 1.1 1.2
2 E AR 199 44 -189 -153 -l116  EBRS
BT EFHALRA -9557 -619 649 -67 39 ERARAHE 14 14 13 13 12
WAL 985 1394 245 569 530  RAKREEHE 10.1 9.4 0.0 0.0 0.0
EeEidy -159 -147 -360 -390 400 BATIRIKA SR 6.2 59 11.9 0.0 0.0
AT ALK -8413 921 1254 892 969  HFEAAE ()
EFKEHASR -621 -5121 -381 -625 433 BRI E (R AT 2.05 242 2.60 2.99 3.38
48 IHE 1040 206 0 0 0 B IER(RATER) 7.66 3.70 431 7.83 493
KA 23 6 -11 -11 11 BRAR A (RAAER) 9.80 11.15 13.76 16.31 19.20
£ 38 B3 e 25 2 0 0 0 AEMEeE
FANARIE Do 41 -16 0 0 0 PE 13.5 11.4 10.6 9.2 8.2
HME T ALK -1751 -5316 -370 -614 -421 P/B 2.8 2.5 2.0 1.7 1.4
R H iR 399 -686 6237 10167 6438  EV/EBITDA 43 3.6 23 1.5 1.1
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

R I AR E ARAE T R QBT A AT AT T R TAEA R AR LARIE, AT RARE F X TAAT K47 B RAERPT R
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIEAERB A B AR, HTEARAEBLA /RIS G s ibiReg) I ERBT A% (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
A ARER T ARESRET L0 RABREEIE 0 BAYAF R A T B PR 1%, B4 M sb 69 N 5 T R AR5 694
T3R5, & P& B4R Sk sk | sk 6y 3 B R .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T IR AE AT AT

Lk 3

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %
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