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B 2026/4/28
L AT AN (L) 150.38
—F R B RAK(T) 199.80/127.78
B LML) 89.79
RABAAL(fL ) 65.86
B A (fTAT) 0.60
RABRAMLIR) 0.44
I3 A #FE(%) 377.86

At AT AT 5T B A

X RIRE

Cm st s ok, FHEZL
$RBIHIE K 151%5%7 AL E A s —
LR ATAE B B A) -2026.1.12

(R HEhBEBTRAEKIE,
2025Q1-3 Va4 A1HE R t+179%—b
AT & LAY -2025.11.12
(BEME=EXEFARERSENNE
HHE A AL, 2025H1 2 &4 AER
+20%—AL ATAE & A7) -2025.7.30

® 2025 FE AT 1110 1274, V384 41iE 1,221.80 F T

2025 28] R E LA 1110 12T, HFHAIRFHN 102,114.63 7 T, Bk
WK 6631%; FIEFESAE 1,221.80 7 L, FRIBK 1.34%. &4
2026-2027 4 Z A TR #7338 2028 SF &AM, AT 2026-2028 F )3 B % A0 o
# 4 35/49/77 & 75 7., EPS 4 0.59/0.82/1.30 A%, x5 % ATAXH PS H 5.9/4.2/3.5
&, BFANEANMRFBSEF N, HH “HBE” PR,

® SH3f KA N 4% T, RAXMEN L TAEAELSD

ARZE 2025512 A 31 B, AIRATFASNTHAA 33 AEF L 181 RTELH
HHEMSEER. EFHEE L5 7@, 43 RN S5 %, R LAEME
AR RILAE ), ALK B Z A E M AR P A & R AR B T S 9 K ALAR )|
BHT) AR R, MR EBSF I RALMIIE, U8 NEFRESITFE
SHARMEHE A EAF R, REFHLHFRASEMNLHER TR, B, 8@
Aot ERAE R, BT RS RBRKIRS AR P REL TR S,
BEPFAMN, BRAZFHERE. B, NaAFBINsrLBEHRETEFRFSL
HARDABFATE APEF (PAC) AEXE A G HEABGER. 2, #
Tz R P ER, RATaFTEHR,

O "FITHR"CLLBBEARANEAFTS, BETEAFTE, F#HFHETCE
A B R ARG KB, FAAREE AR KL “SHITER” #ZiX
Rk, HEEHNE AT RERRBXALSHRARE, BAT, “FHHER T4LE
BANRAEATS, BEATEAFTIL. AES MR, FHFL PO, N5
AP SETEEATE, MERLLBREKS ., ARG EH W&IkF, 2025 F9
A, AR LEARBA. FHIEA R &R o1, LEFHFHL PO,
XLV FBTAIFE S LERERKGES I8, ITHJFEFAE.
2025 F 9 A, FATHHELEINT RERARBUG AR KB ESE, 7 %R
HHE A EE, KT RIAT, <& LITEARFR S T @IRILASE.

® M [&4R T : RMANA LKMNIE, ICEEFNRAE., F At R L8 BRI
A AR ¥ LA R = TUARIE

W % 4% & An AE B AR AR
ELL 2024A 2025A 2026E 2027E 2028E
b N (B 7 ) 655 1,110 1,524 2,124 2,540
YOY (%) 32.1 69.6 37.3 39.4 19.6
Ja & %A (F 7 ) 12 12 35 49 77
YOY(%) 115.0 13 186.8 39.7 58.2
£ %(%) 32.9 24.2 245 24.8 24.9
A (%) 1.8 1.1 23 23 3.0
ROE(%) 3.6 2.8 7.5 9.5 13.1
EPS(#i%/ 1) 0.20 0.20 0.59 0.82 1.30
P/S(f) 13.7 8.1 5.9 42 3.5
P/E(4%) 744.7 734.9 256.3 183.5 116.0

RFERR: BB THRIEFFT LI

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

XA &R
M WS- 2
Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 584 872 745 1077 1318 B 655 1110 1524 2124 2540
e 286 310 261 292 671 RSN 439 841 1151 1597 1908
R &Y YR &) 95 254 4 298 42 FLHLAMA 2 3 4 5 6
Hpb gk 7 19 8 33 17 ZFLHA 110 118 152 215 254
AT IR 2 3 9 4 1 FE%R 35 37 61 85 97
oy 71 121 298 283 411 HEAR%RA 39 57 81 116 127
AR 123 165 165 166 166 M%%A 15 31 22 26 23
SERFAE - 953 1350 1243 1046 767 K FBAABK -0 -0 -0 -0 -0
KA 0 0 0 0 0 ks 4 6 5 4
2w 843 1041 963 837 621  AAMETFHE 0 0 0
TF = 9 9 8 6 4 BFHMKE 0 0 0
H AR R T 101 299 272 203 141 FEREAME 1 8 2 2 3
gl 3 1536 2221 1988 2124 2085  FAAHE 12 14 40 54 9]
A G A 902 1212 1085 1240 1194 RIS F PN 2 2 1
s BHE K 261 259 259 259 259 BRI IS 0 0 0
REAT 235 B AR AR 86 223 238 343 203 AHEEH 16 14 92
HAbF ) R 554 730 588 638 641 FTATAL 3 1 9
ERS Rk 274 550 405 334 258  #F1E 13 13 37 52 83
KA 2K 242 421 336 252 168 VBB AR AR S 1 1 2 3 5
HALAER ) 5 32 129 69 81 90 Y2k AE 12 12 35 49 77
R At 1176 1762 1490 1574 1452 EBITDA 183 293 295 338 392
JHMFRAE 11 14 17 20 26  EPS(%) 0.20 0.20 0.59 0.82 1.30
A 58 60 60 60 60
AN 754 836 836 836 836 EXEJLE S 2024A  2025A  2026E 2027E 2028E
RS & -463 -450 -413 -360 278 RKEEH
12 B EN A RAE RS 350 446 481 530 607 BN (%) 32.1 69.6 373 39.4 19.6
RAxA R AR A 1536 2221 1988 2124 2085 A AIE(%) 115.8 15.8 180.2 35.9 69.0
V2B TE N )4 Y) 115.0 13 186.8 39.7 58.2
KAV A
25 & (%) 32.9 24.2 24.5 24.8 24.9
% (%) 1.8 1.1 23 23 3.0
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 3.6 2.8 7.5 9.5 13.1
BEEHALR 122 245 366 196 481  ROIC(%) 29 28 45 5.7 7.9
b IR 13 13 37 52 83 REfEEES
718 4K 147 250 237 268 290 W R E(%) 76.5 79.3 75.0 74.1 69.7
w435 A 15 31 22 26 23 & RATEE (%) 92.5 138.2 90.8 62.9 -17.5
#ZFEMK 0 0 0 0 0 AEE 0.6 0.7 0.7 0.9 1.1
TEFETH -86 -109 40 -179 50  &ahbE 0.4 0.5 0.3 0.5 0.6
Atz T LR 33 60 31 30 35 wHEfeS
BT EFHALRA -606 -531 -139 -68 4 ERWERMER 0.5 0.6 0.7 1.0 12
WAL 610 652 174 69 0 BRI E R 9.7 6.6 14.0 15.0 16.0
EeEidy 0 -13 0 0 0 AR ASEE 5.1 5.5 5.0 5.5 6.0
H AR F AR 3 134 35 1 -4 FRAE (L)
EFEHALR 360 307 276 98 98 AR (AR 0.20 0.20 0.59 0.82 1.30
48 IHE 78 2 0 0 0 RN 2.05 4.10 6.13 3.29 8.06
KA 242 179 -84 -84 -84 BT (RAIAER) 5.85 7.46 8.05 8.87 10.17
£ 38 B3 e 0 1 0 0 0 AEMEeE
FANARIE Do 1 82 0 0 0 PE 744.7 734.9 256.3 183.5 116.0
HME T ALK 39 47 -192 -13 -14 P/B 25.7 20.2 18.7 17.0 14.8
B A ¥ A iR -124 22 -49 31 379  EV/EBITDA 50.9 32.9 32.1 27.7 22.7
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA EH LHERAEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K300 F5E. BRABBRABERK, HZAREBBRA R GET R IEIRE) KRBT 45 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMTIAE S LE A RAVEIRBLER, TREIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGEIREL, e LT3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

1B Z4A28 8 FRIEHR A THRTH 4200000, LMREL, AMHTEETHONIFHL 2 MR EZFTNETTE L
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, ARE T8 091 K AR TR G946
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRAGHFERERFRRN, AR (FEHLE) BB BT . BEMERLT, KRS ORE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGREFR LS I H, FRIEATREARRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VAEAT 77 KBTS X9 M. BB R A B &, RBRD KA ERA, ROAEATEAT AN 8] JRA ) E A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.
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Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
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BR4: 200120 BR4: 518000
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