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[Table_Summary] l !"#$%&'()*+ 2024,,-./01234-5678 17
9: 
12 2024 ,0;<=>?@AB()CDEFGHIJKLMNOP
QRST0;UV()@WXYZC[\]^HI_`POabcde

fgThi5jkl4mnopqr[e0stu4-34-56_`

vwx 17.02 9:0yz_`34-5678vwx 17 9{|h12
2024,},_`5j6~ 58.979:0q��,gT 16.99%0_`�
�s�H12����� 8.32 9:0��,qrgT 29.91%;���
������� 7.81 9:0��,qrgT 31.96%;�������
6��� 13.69%0��,qrgT 2.47%h 
2024,,-_`���� 21.529:0_`��� 36.50%0��,
qrgT 1.15%h��������HI 3g�0�¡�K�Oa
��0¢£��Oa��0v¤¥���¦§¨tu4-���©ª

��«tu4-��¬­®¯0},k¥°±²³´��µ¶·¸¹

º0tu4-���®¯»¼½�«¾¹º¿{012>ÀÁ�¥�@

i5¥�Oa��0¡ÂÃÄÅÆA�Ç�«¾¹º0���F;l

RÈ�d=Éh12;UV()@WXYZC[\]^HI_`PO

abcdefgThÊYËUV()ÌÍ¡ÎKHId5j6~q�

gT 62.1%h 
l 12Ï*OaÐ~0OaNO�ÑÒÓ 
12Ï*BK 2024,q�gT 31.52%0;UV()ÔÍ¡LM01
2ÕsVÖ×JKdeØÙ�NÚ:"0Û}ÜÝ~Þßà�á³´0

âãä{åGæç0_`12OaèfgTdé#[LM0��12
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C67Þ5×Ô3H×89�:h12;;<Õ=01Ï&�dÐ~0

>ë&'();01n[Ô�jn[?Ü@óPé�ÝA0B�12d

n[¡ëþC�øDEÔFGHëh 
l 12�ÑJKLMI60>ÀJKd�ÑLMÔ�ÑN��øÃOP
QR 
AB()(<=>?@ST@AB()C)::+"��d�Ñ?UVÝÃ
RWX¯@YS¯012;eZ[(\LM]^ûjL_ÒÓhAI`a
JK�f�û0AIb¡<=@PC@ØcdCeCJKIf0ghij
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 [Table_StockNameRptType] !"#$%002138& 
12Ï&/12#$ 

 

 

[Table_Rank] 9B(C)D7EF7G 
!"#$%2025-03-06 

 

[Table_BaseData] 56789: 30.98 
; 12<=>?/>@89: 34.04/22.50 
ABC8DEB: 806 
FGBC8DEB: 753 
FGBHI8%: 93.44 
AJK8L9: 249.8 
FGJK8L9: 233.4 
   
[Table_Chart] 12µ¶*t- 300uÓ�¿ 

 
   
[Table_Author] "#v%wxy 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
 

  
[Table_CompanyReport] 
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[Table_CompanyRptType1] 
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UV():12s 2009,ãäC~Ö�0Ë�à�×UV()õ�jR
�*0iÀ��,d��ST��0��no0&'()�V�W;}

ôUV()HI��dYÞ:+"/jh��no012�ÑÛ_`�

(�EC(H¯If}Üpq0â�����¡��@M��+@�¡

��C}?ý�¡¯JKIfpqh 
WXYZ:�j�Ó?Ü0}ô AIQR+���Oa��0; AIQR+
GPU��ø(² AIQR+(�ST ¡¢£ø(dJKIf©0³´
h¤�:"�Ñ��¥�¦§de§�[-²¨§©�ªh*«q¬0

FÍ�×0DDR5h(\+d­ªOag�h12[®*¯°/jNO
M±*²�0³´µ¶d¤·�ï6¸�0; AIQR+@DDR5@/j
× SSDCJKIf�³´�øP6¹º¡ª©d�ÑLM*?»h 
¼½ñ(¾:úN¿¯ð(¾(SOFC)]^¡�À¯¥�e@½ñÁJ�
2CÒÓ0;T¬Í¡If@"+PÂÃø(²Ä(²øHILM^Å

2ÆJK0;ijWXYZ@ÇHÈ`CeÉ=+vLMB^Å2ÆJ

Kofh12Ê¦ËH¼½ñ(¾7nd7nÌÏ²jR*A0�12

ÍlSTÎã[dJKHIh 
vÏ=+v:vÏ=+v±�WÐÑÒÔð!ÑÒdÓÝÃRæÔ�
�0ÕÖP&'()À×Ø�,Ù�Ú¦^+"+ÛdJKIfh¤�

:";vÏ=+vHIYÜÝÅ|ÞDEßà0áÊ;Hë�E@D\

*��@>âCãZSTYÇØÌä0åÅvÏ=+v�j¯�f0g

ËH¤�:"OaUeæ¯@çX¯@eØÙ�}Ü�×0S�è 5G@
[¡�Véd():"ûjãZgTêëìÃh 

l Ð�þí 
îïÌð12 2025~2027,�ñ���"ò� 10.49/12.74/16.119
:0hJ PE� 23.82/19.60/15.51x0óO“gO”$×h 

l ôõ�ö 
ûj÷ø�ù0­ªúûÇ²ÌrCh 
[Table_Profit] l é�üRýþ   3ý:9: 
-./012 2024A 2025E 2026E 2027E 
3'45 58.97 71.31 83.57 100.44 
45678%9 17.0% 20.9% 17.2% 20.2% 
:;<=>?@A 8.32 10.49 12.74 16.11 
?@A678%9 29.9% 26.0% 21.5% 26.4% 
B@C8%9 36.5% 38.0% 38.0% 38.5% 
ROE8%9 13.3% 14.8% 15.2% 16.1% 
DE4F8G9 1.05 1.30 1.58 2.00 
P/E 29.98 23.82 19.60 15.51 
P/B 4.05 3.51 2.98 2.50 
EV/EBITDA 15.54 11.99 10.02 8.11 
MNOPQwindRST/012U 
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 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:L9  ]^Y  Z  [\:L9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( 47.00 54.45 70.38 93.37  )*+, 58.97 71.31 83.57 100.44 

-. 3.02 4.83 12.76 24.92  )*/0 37.45 44.21 51.81 61.77 

1+23 23.46 23.77 27.86 33.48  )*4.567 0.79 1.03 1.20 1.45 

891+3 0.07 0.14 0.16 0.20  :;<= 1.03 1.78 2.09 2.21 

>?23 0.18 0.22 0.26 0.31  @A<= 3.04 4.28 5.01 5.52 

BC 9.97 13.51 15.83 18.87  DE<= 0.88 1.10 1.10 0.71 

89%&'( 10.30 11.99 13.51 15.60  '(FGHI -0.65 0.00 0.00 0.00 

J%&'( 80.06 83.17 85.49 85.73  KLMGN&+O 0.00 0.00 0.00 0.00 

PQR' 2.18 2.48 2.78 2.78  R'S+O -0.06 0.00 0.00 0.00 

TU'( 57.81 60.33 62.01 62.87  )*VW 10.91 13.91 16.89 21.25 

XY'( 4.97 5.77 6.57 6.37  )*Z+, 0.00 0.00 0.00 0.00 

89J%&'( 15.10 14.59 14.13 13.70  )*Z[\ 0.08 0.07 0.07 0.00 

'(]" 127.06 137.62 155.87 179.10  VW]^ 10.83 13.84 16.82 21.25 

%&_` 32.14 32.56 35.99 40.49  ab4 1.33 1.64 2.00 2.52 

cQd3 6.31 6.31 6.31 6.31  SVW 9.50 12.19 14.82 18.73 

1?23 7.15 5.53 6.48 7.72  efghHO 1.18 1.71 2.07 2.62 

89%&_` 18.69 20.72 23.20 26.46  ijkKlSVW 8.32 10.49 12.74 16.11 

J%&_` 25.39 25.39 25.39 25.39  EBITDA 18.26 23.19 26.96 31.78 

PQd3 20.39 20.39 20.39 20.39  EPSmno 1.05 1.30 1.58 2.00 

89J%&_` 5.00 5.00 5.00 5.00   p  p  p  p  
_`q" 57.53 57.95 61.38 65.88  rsDEtu p  p  p  p  

efghvO 6.90 8.61 10.68 13.31  !"#$ 2024A 2025E 2026E 2027E 
g0 8.06 8.06 8.06 8.06  /Pwx p  p  p  p  

'0Ky 18.64 18.64 18.64 18.64  )*+, 17.0% 20.9% 17.2% 20.2% 

zB+O 35.93 44.37 57.11 73.22  )*VW 29.2% 27.5% 21.4% 25.8% 

ijkKlghvO 62.63 71.07 83.81 99.92  ij{kKlSVW 29.9% 26.0% 21.5% 26.4% 
_`|ghvO 127.06 137.62 155.87 179.10  }Vwx     

 p  p  p  p   ~Vum%o 36.5% 38.0% 38.0% 38.5% 

-.%�� p  p  p  [\:L9p   SVum%o 14.1% 14.7% 15.2% 16.0% 

!"#$ 2024A 2025E 2026E 2027E  ROEm%o 13.3% 14.8% 15.2% 16.1% 

�)�&-.% 14.31 16.62 20.71 23.56  ROICm%o 10.5% 11.7% 12.4% 13.2% 

SVW 9.50 12.19 14.82 18.73  �`wx     

���: 6.03 8.25 9.04 9.82  '(_`um%o 45.3% 42.1% 39.4% 36.8% 

DE<= 0.91 1.34 1.34 1.34  S_`tum%o 82.7% 72.7% 65.0% 58.2% 

R'HI 0.03 0.00 0.00 0.00  %&tu 1.46 1.67 1.96 2.31 

)�'.N& -3.30 -5.23 -4.56 -6.34  �&tu 1.05 1.15 1.42 1.75 

89�)-.% 13.95 17.50 19.45 25.06  )�wx     

R'�&-.% -8.65 -11.43 -11.43 -10.06  ]'(��u 0.47 0.54 0.57 0.60 

'0[\ -8.17 -11.13 -11.13 -10.06  1+23��u 2.74 3.02 3.24 3.28 

PQR' -0.48 -0.30 -0.30 0.00  1?23��u 5.76 6.98 8.63 8.70 

89R'-.% 0.00 0.00 0.00 0.00  �g��mno     

�'�&-.% -10.43 -3.45 -1.34 -1.34  �g+O 1.05 1.30 1.58 2.00 

cQd3 -3.75 0.00 0.00 0.00  �g�)-.%m��o 1.77 2.06 2.57 2.92 

PQd3 -0.77 0.00 0.00 0.00  �gS'( 7.77 8.81 10.39 12.39 

��g�7 0.00 0.00 0.00 0.00  �Gtu     

'0Ky�7 -2.11 0.00 0.00 0.00  P/E 29.98 23.82 19.60 15.51 

89�'-.% -3.80 -3.45 -1.34 -1.34  P/B 4.05 3.51 2.98 2.50 

-.S�7^ -4.71 1.80 7.94 12.15  EV/EBITDA 15.54 11.99 10.02 8.11 
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[Table_Reputation] HIJK5LMNOP 
"#v%wxy0ÿ!÷"()ûjy#"#vh$%{&±'(!)*+0^¤,æ-&,.fh/01s2

*�(02¬Õ±Ð�°C0]^ 8,3?ÐÏi$ 
Q@RS 
"#v45 
6./78"#v]^YÞ÷"j9É:;d÷"Ð�<=>j�¶0?@Ad>jB-@ÎjCDdÏ&?E0

FKMEMÖdâG0Hÿ@³Iü�]6./06./¦JKdWXÔâG�lµHI1ãâG06vhKL

âGdMN�ÌO¸�ÇPQRN÷0BÇN÷¦STdâGÔþíÇÉ*ÁQR®¥h./YdâGÔUVW

øXYh6vÀ�Ç/*@`;Ç*@ÍlBgÇÉ«6./Yd]NËZUVÌI#[£\ÌÙ\6QRÏP

d]^0"#¬_Ç»QRt�?d:UÌ¹º0`«45h 
ab45 
ÿ!÷"�r^c12iYÞ÷"de(!fgÉåM0Û]e÷"Ð�<=jR�¶h6./hÿ!÷"�r

^c12;YÿvwiÔÞ|ÇSÖjk@lm@ïn}�øh6./YdâG�l�sMÖoë0ÿ!÷"Ï

&¦ëªMN@ØÙ0phKLâGdMN�²O¸��ÇPQRN÷h;QRqr©06./YdâGÌst

dUV�Ç­ShQRvdÐ�þíh;QRqr©0612@612g¤Ìu|²=­ÇvwÐ�uÃÄò�0

Ç*Ð�u"xÐ�6�0BÇhQRv«FK6./YdQRßy¦z§dQR�{|QRbQhÐ�uR}

~U0ÊX«P�dQRÐ���*612@612g¤Ìu|²=­�|hÿ!÷"²Ê¦�|²=­Ø¡É

O^./Y��d12¦*ûd÷"âÝûæ�0�Ø¡�KL12�øÐ��ûQRÌÊ�QRh 
6./WU`Ä³´D�0Íiÿ!÷"Ï&¦�Ü:�06Ï&./dQR°"�Çó?QR?P�±QRÏ

Pd��@û�"Ìû�Ñ0ÌÓz"*�QRÊ�v0Ì?QR��612��dÊ�?PFKhÉ�zKÌ

Àì6�ßy0R}²'ÿ!÷"Ï&¦âòó�Ø0â­~5���ÿ!÷"Ï&¦0�Çóh6�Ýû^�

�UdzKÔ��hÉÍi612:�0�µÀìÌuÀ*6./0¦z�dÃ®é�²E�bQh�µÀìÌ

À*uv�h612âN��&ÊE�bQd��h 
  
[Table_RankIntroduction] 9B(CTS 
?6./*+ì�� 6 ¡ß0÷"|ÌûjýW}¢hsqr¢|÷"HI£s�ýWd¤¥¦±�ÕM0 
A�?t- 300ýW�ÕM¨[��HI?��Sý|§h9íÀ¨þd}Ì��PHýW|§hPHÀ¨þd}
�ÕM¨jkHI?©ÁýW�ÕM¨ªÞHI?«¬­®ýWÌþ¯ 500ýW�ÕMhÄ°É©% 
ûj$×N� 
gO—Íl 6  ¡dÐ�6��L_HIÕMýW 5%?�; 
Y�—Íl 6  ¡dÐ�6��*HIÕMýWd®H¦-¢±-5%� 5%; 
²O—Íl 6  ¡dÐ�6��³éHIÕMýW 5%?�; 

12$×N� 
3~—Íl 6-12 ¡dÐ�6��L_HIÕMýW 15%?�¨ 
gO—Íl 6-12 ¡dÐ�6��L_HIÕMýW 5%� 15%¨ 
Y�—Íl 6-12 ¡dÐ�6��*HIÕMýWd®H¦-¢±-5%� 5%¨ 
²O—Íl 6-12 ¡dÐ�6��³éHIÕMýW 5%�¨ 
´�—Íl 6-12 ¡dÐ�6��³éHIÕMýW 15%?�¨ 
�$×—«�Eò@}�d�ñ0Ìu12Üµ�EÌV¬�dé{ÇNÄ�!"0ÌuÊ��«0§F�

E��5NdÐ�$×h 
  


