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2025 43 4 26 B

F: 2025F3 A 258, AETRHHREELEDLF, YH-EREHaw
BRAE, HAVA 2025 4 3 A vA R 693 SR 4o T

1) # IP: & A (2025 F 6 A ). Ak x THAR (2025 B ). EHRHE
(2025 B ). #hF R (2025 4k). ZIRKEK (2025 4k ). DC (2025 #% ).
B2k (2025 #K ). AT (2025 £ ). ML B4FF (2025 & ). HE4F (R

BF B 4] ),

2) #3uik (PFR). =ZmE (2025 ). *tFm (2025 ). T (2025 %4 ).
KR KE (2025 &), Ak AF (2026). Ak (2026).

3) A FERAKFEE 145, BILAR. WTMIRAIRMES 258, 2
HMFAR IR 6 5%, BFZMMEWEH 358, HHLBFERE 2 T, e
AR E Ry k. BEMEN LG T %%,

IP B ktege h Rl BYFABRAASTLE R, 2024 FH-&TRE “SARE.
ST BRI KR, RGMHA B ST P B ESSIRT Y, 2025 FE K
BIREG RIS FRAR A, S4TSR ER KRR AT EE S g
{4 T M h AR N %% — —RIF AR R o FIRIL LR A, 4
Wit g, AR P 55 B4k TR T HMEA,; 23A P 4 BFC N 4eet
AT AR, ROHEAKRE . RATAY H &7 89 75 St 2 B SR
1&AE, IP B ACIT R R G ITERA, FERLET RN, BT 8 e IR
7.

B ARG AP E: BNV E) 2025-2027 4= INZ A %% )0 10.5 12.
15.71¢. 20.9 A K. T () tb+80%. +49%. +33% ), /% PE 4% 24.5X.
16.4X. 12.3X, % “FEA” PR,

REBE: IPFLRATY, #7546k TATH

T EW 54847 2024A 2025E 2026E 2027E

L2 ON 2241 4026 5949 7811
(+/-) (%) 156% 80% 48% 31%

)2 £ % A -401 861 1377 1917
(+/-) (%) 95% 315% 60% 39%

A 585 1050 1570 2085
(+/-) (%) 702% 80% 49% 33%

EPS -2.69 345 553 7.69

P/E - 24.46 16.36 12.32

FHER: wind, 1ERIERBFL FFTM B 2025 £ 3 f 25 HEEH BLEAGTTARTF
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= Rk BT H A B & B 45 H F T
LR 2024A 2025E 2026E 2027E LB 2024A 2025E 2026E 2027E
KA~ 1,215 2,443 5,508 9,044 XN 2,241 4,026 5,949 7,811
Ae 720 1,550 4,194 7,329 HE AN 0 0 0 0
AR A 12 201 297 390 FLAE 1,062 1917 2,816 3,657
A 279 503 738 959 HER R 283 523 803 1,094
H A 105 189 279 366 EZ A 465 242 357 469
R F 391 385 380 375 HE%R 192 362 535 703
Bz~ 154 151 149 147 4% A 2 A1 23 -63
Pk e 79 76 73 70 e ALAT 3 A -296 782 1,252 1,743
H A 158 158 158 158 P iFA% 102 -78 125 174
¥~ &t 1,606 2,828 5,888 9,420 #4194 -398 861 1,377 1917
R [ 3182 3543 5226 6,841 IR 3 0 0 0
48 345 3% 0 0 0 0 V2 & &) 8] % F) i -401 861 1,377 1,917
IR BB 567 1,023 1,502 1,951
HA 2,615 2,520 3,724 4,890 EBIT 294 1ay) 1,229 1,680
ARk R & 2% 2% 2 2 Sl -204 777 1234 1685
* Ik 5 0 0 0 0 EPS () 269 345 553 7.69
-2 25 25 25 25
kA 3,207 3,568 5,251 6,866
BT A 0 0 0 0
4% -1,601 740 637 2,554
AR ARERE g 740 637 2554 EEMSHE B E A
U IR 5 0 0 0 0 RHFRE 2024A 2025E 2026E 2027E
RAARS S 4601 740 637 2,554 AR
Ak Ao IR TR L 1,606 2,828 5,888 9,420 EDTTON 155.61%  79.65% 47.78% 31.30%
)3 B BN 5] A
9459%  31459%  60.02% 39.20%
wAR S
¥l HT ERIES
AeRTAL 7 52.60% 52.37% 52.68% 53.19%
S FE 2024A 2025E 2026E 2027E R S ES -17.90% 21.38% 23.15% 24 54%
BEEDRLR 0 1,040 2,853 3,345 ROE 2506%  -116.30%  216.14% 75.05%
A1 401 861 1,377 1,917 ROIC 2470%  11470%  212.12% 72.35%
b H AR FR R G 3 0 0 0 L2y ]
I 18 Fe 0 5 5 5 = RATE 199.66% 126.17% 89.18% 72.88%
BIE R AT DB 398 174 1,471 1,423 R 4498%  20950%  -658.23%  -286.95%
FA R 0.38 0.69 1.05 1.32
BEFEDAER 0 -210 210 210 FAE 0.28 0.53 0.90 117
FTAZSE 0 0 0 0 Tz
H AR 0 210 210 210 BARE AR 1.71 1.82 1.37 1.02
LR R e 5 29.83 25.71 2387 272
EREDALR 0 0 0 0 LA T3 # % 257 2.41 223 212
138 0 0 0 0 R4 (L)
HRK
£ 38 e 0 0 0 0 -2.69 345 553 7.69
HERZEALR
e AL A 0 0 0 0 0.00 417 1145 13.42
AR P
e 0 0 0 0 0 10.75 -2.97 256 1025
PA % 3 0 830 2,644 3,135
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£, TRE, HHFARPOEEE, LB RFRE, F—1EHEAES B SCIHEI £, §
IR B R4, w40 A PR 2024 5% 8 AE AR B9 4 . 2023/2024 F K gy RiFiE F 9 L. 2024
FeBBEREMATITEE L,

FR, AAEL TN KREREIRMEFIE, THRF/HE4itT, FARLAELTFEZMFERFHRE
AEE, £amEFis, 2022 FoNEBIERFT R, REANEHME. 2B, KGRFIPR PR
FiEgr; 2024 FNFRIERFLTRF S, TEF LK, BT Ho, € TRFRE.

BRY, AMELTFREMEAY, MEELTFERHMEBRMKY., THBRTRETE. BRILAH
AT, B 3FAELTLARTEE, SRMAREHUE . 28, Kah K F Pk PRIFES. 2024 FhuN
BHRIERFRIFREP S, TRBFEERE. AN, B4, R, #in, QXS RE,

B, AFELTIEREFRF, ALELTRABIFRRF. CHARTFRIEFFLHN, A3 FAL
HIH AT LA R R, R AP AESBEE. 21 #2250 ATITF T b RF S 2025 Fhe AFRGE
FFRFTAF S, TRFELERLH. REHRE, AREFRE,

MET, £2EFHEFREERMIEFFME, THIRTHRAIER. OIER, L& 3FULHER
TR, 2025 FhNZRIERTALHN, T2FE20H. £rFRiE,
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R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

WK B
B I BT B 23 F A e

ke kA b . i FEN: B RT AR 15% AL | A AT LAGHARARIE
i?gg?j?gﬁiﬁ;ﬁ$ HH: AR T AR 5%~15%; | Fh: T ddgi b R AHE;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpeiRR

ERT AR —NARIE R RENT H. BTHFERTIERA S EERAG TR, LEETRONIS . EBLTH LY L) EN
T RHERT H BN E TR EMTF.

AR PR E R R — R AR AT 60 B R A K ) T A G R B A, R H B B3 AR P 801 Ao L AT R S 3 4,
FERAMERLAMRT B, WHRAFHRER, LERMEE, Tk, Wi ARET0EHE LM &L, EAEMH
AT, A5 HIER R AT A B A AR R4 4T 1 2257 3] BT AR & SR TAE, SR 5 8 7RI e,
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