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A 4 2025/3/12
L AT AL (L) 23.10
—F R & RIK(T) 29.99/7.01
BE(IL ) 43.94
RBFAE(LT) 11.81
B A (TRR) 1.90
RABRE A (fLRT) 0.51
i 3/ #F (%) 582.0

At AT AT 70 B A

X RIRE

(HAREREF M., & TEE
% E KR, FALR B 2024 F
R AR — b BT 8] R B AR A )
-2024.10.7

® 2024 -+ 8] &k 5.76 1. (+25.88%), V3 &#4#1i8 0.58 127 (+35.11%)
I 8] KA 2024 SF e HrbdR, AT 2024 SF 8 SEHLE LA 5.76 1L, FlrbiE
K 25.88%; Va4 A)iE%4 058 12T, Rk 35.11%; 4=dFA4 4 0.56 1T,
Bl EL38 K 48.40%., ~ 8] 47 B 3% >, KA1 LA 2024-2026 F & A)FM], T
2024-2026 SFy)a#4#E 5 %% 0.58 (J& 0.57) /0.70 (J& 0.69) /0.90 (JZ 0.89)
ft . EPS £ %% 0.30/0.37/0.48 ., LATALM TR PIE 4 %% 68.5/56.7/43.8
&, RAVA LA S AN BRI F Rk da R T, g <%
7P

® 2024 FFHALE THERCHN G, BELERMTHER) K

ARAEF B AE TR A8, 2024 59 B A E 4 Rt 7R 3128.2 77 4/ 4= 3143.6
A%, Bl A3 K 3.7%F= 4.5%, AN FHAIHTE, 2R BAE 3000 7 4% A
AR, A, ARRRAE SRS RERIEK, F B RR 1000 T, HE S
PARIT 40%, B TATAER =W T £ F, BIKT 4/, wRTREALT K, 4
Sttt FE. RART I IHFESMYRE, LTANEREGEZZM
Bz —, ZEARERELENMS L RBEAOT HIa TN,

O M=K AEENLL+FZRABLR, NS KTHEEFIE

2024 42 5] % SOT R Y o> 8] ATAT R CR) RS R S
#) A k5], DakokoEuropa GmbH ¥ 3 K381 & B 100%A% A% 69 AZ B,
Bl B ARBY 2 8] NN B AR AL B, Wa) B LR AR I K, BB, A 844
A KT HAE T4, AE R LT ST WSR3 Kb, A5 R4
g biN B gk 4R %, 2024 S5 1-9 A N8 A AR Ay fark ik &) ok &
BB E MY 3,480 B AL, HEAEFLHL AL, b, BHE 2025
F1A16 8, NEREBLRE LM, FOKXIFALTHEARS, Bhhnd ikl
K,

O NeRT: TXERBHNIE., STHBIEMNRIE, RAEHMAE R KIS,
W I 18 & A FE A48 AR

2022A 2023A 2024E 2025E

NS 400 458 576 694 844
YOY(%) 6.0 14.4 25.9 205 215
)35 % #13A(F 7 ) 61 43 58 70 90
YOY(%) 7.6 -29.6 35.1 20.8 295
24 % (%) 24.3 18.6 216 21.2 215
%1 % (%) 15.2 9.3 10.0 10.0 10.7
ROE(%) 14.4 95 12.1 14.0 16.5
EPS(#E#/7.) 0.32 0.22 0.30 0.37 0.48
PIE(f2) 65.1 925 68.5 56.7 438
PIB(f) 9.4 8.8 8.3 8.0 7.2
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E
AT~ 325 376 497 499 539  FLKA 400 458 576 694 844
e 22 53 125 93 77 FLmA 303 373 452 547 662
R &Y YR &) 112 144 172 186 223 B LHA A 2 3 3 4 5
By TR E 1 1 1 1 1 BLHA 4 9 12 14 17
A KK 3 3 4 3 4 EFEFA 11 1 15 17 20
oy 69 89 101 115 141 HEFA 18 20 27 31 37
H AT 119 86 94 100 93 WM%HA 1 2 6 7 6
ERFH T~ 228 245 256 255 257 K ABAARK -1 -2 2 2 2
KA 0 0 0 0 0 HAkd 5 3 3 3
B % 5~ 191 210 218 217 219 AAMEEFHLE 0 0 0 0
T 16 15 19 20 22 BEHMKE 3 2 2 2
H AR R T 21 19 19 17 16 HARENKE -0 -0 0 -0 -0
¥ x & 554 621 753 754 796  ELAHE 69 47 64 78 100
A G A 124 166 269 249 241 FLRIPEAN 0 0 0
FsR il 23 44 150 110 80  FAINE 0 0 0
FLAT B8 B AT IR AR 51 57 60 63 83  AIHEHR 69 47 64 78 100
HAbF ) R 50 65 59 76 78 PiFAL 9 4 7 8 10
kR A 7 #4108 61 43 58 70 90
KAt 0 U 38X 0 -0 -0 -0 0
AR R 7 va & £ 8] % A1 61 43 58 70 90
%At 131 172 277 256 248  EBITDA 84 68 87 104 127
JHMFRAE 0 0 0 -0 0  EPS(%) 0.32 0.22 0.30 0.37 0.48
WA 95 190 190 190 190
AN 241 151 151 151 151 2022A  2023A  2024E
RS & 110 132 158 191 227
V26BN S RERE 422 449 476 497 548 B ALK (%) 6.0 14.4 25.9 20.5 21.5
R AR AR AR AR S 554 621 753 754 796 & kALIE (%) 10.2 -32.9 383 20.8 28.5
V38T E)AF T 76 -29.6 35.1 20.8 29.5
FAES
24 £(%) 243 18.6 21.6 21.2 215
% F) % (%) 15.2 9.3 10.0 10.0 10.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 14.4 95 12.1 14.0 16.5
BEEHALR 42 19 43 85 77 ROIC(%) 13.7 8.8 9.7 121 14.8
A 61 43 58 70 90  fEfiseS
718 4K 14 21 19 21 23 T A E%) 23.7 271.7 36.7 34.0 31.2
W %% A 1 2 6 7 6 % R E (%) 1.2 -1.0 5.7 38 1.0
BFEBHK -3 -3 2 -2 2 Rk 26 23 1.8 2.0 22
TETEEHN -33 -46 -39 -10 40 & E 1.9 16 1.4 15 1.6
H ez AR 2 2 0 -0 0 FiEfkh
EREHALR -138 0 -40 21 17 BEARAHRE 0.8 0.8 0.8 0.9 1.1
WAL 110 36 28 21 26 KK EEE 4.4 41 41 43 45
K HHE 31 32 0 0 0 RAMKHKAEE 75 78 8.6 10.0 10.0
AT ALK 3 4 -13 0 9 gt (L)
BT EHALR -40 15 70 -96 76 RO B (R ) 0.32 0.22 0.30 0.37 0.48
48 IHE -6 21 106 -40 30 BRAEHAACRIED 0.22 0.10 0.23 0.45 0.40
K 0 0 FROF T (RATHER) 2.22 2.36 2.50 2.62 2.88
38 T3 3 95 B R
FANARIE Do 21 91 PIE 65.1 92.5 68.5 56.7 43.8
HRE T4 -58 -11 -37 -56 -46  P/B 9.4 8.8 8.3 8.0 72
R iR -136 33 72 -32 -16  EV/EBITDA 46.2 57.0 44.8 37.6 30.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
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.

DT ARE

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 HLAA

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 AR 0 A 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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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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000
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