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® 2025Q1 ¥ & F 4 A7E 4] T2 8] L ek & & K-F
KEE LKA 2025 F—F4R,2025Q1 2 8) F I E kN 11.41 12T, yoy+146%,
E A IedE 3 A A F)E 2.46 12T, yoy+448%, QOQ+40%, 5FILVFAA4F)E 2.31
LT, yoy+336%, #ZEFA1REIT 28] BT kRS KFo. 2025Q1 £A4]F,
HANESF A 30.95%. 20.25%, 2025Q1 A5 /E IR/ R/ 4% R ES A A
2.2%/6.4%/1.4%/-6.9%, W% % AA R 2% ZILEENFEILUKEZIE M, FIE
BIRCN B RO B E ARG, N AEFITEARL, KMNEFBA TN, TN
3] 2025-2027 FE AN A A 61.31/75.41/88.41 AL, 13 A A AE A
8.81/11.95/15.35 1274, & L ATAZM PE # 20.0. 14.8. 11.5 45, HH“ENIF
%,
02025Q1 H B T E R REZE RFRI;A, HEANEIEL* RREIT
2024Q4. 2025Q1 N EAIEHH A 33.96%. 30.95%, F&7FGEAMEINE
T NS AT HA, FH 4 Thor M B 52/ 8] 338 69 B de LT % B2 AR = 50, 2024Q4
AR, A B EERREL K, AR EZ RS, ®h, & Thor M A
LABKRENE) B IR FTEMGFIELF &, ZADHIA LI ELIRES
2 SR A T A FOB 45 9 DAP 69i8 7, DAP AT KRR I miL & %,
BT VAE du BAVRR ) R4F, s sRAIFH R A “ i -IHE - AT —RALIR SR T o
® s AKX KEAARE, o Rl ARERTAL
FRH TN B AT LK X E—F I G B T s AR KA SR A, B
REMLAE X K A9 e 1238 3, SR B 52 2k AR . B $hF T A B AL
83 BN, SRR 69k R R HALE . 2025 F SR AT e o AR T
¥ 3457 DAP £ X, ¥ 5N TP-less 45 = o, H EIELEFH LA = M,

® N [&4RT: HINBOR LY., B ERER B R RTAIAM., RAFIAM . 1T

& RAHMAED -2025.4.14 A 3 S A B R N 8] AR AR BT o
(b B s TR, MRS e e e

A AE— S & AR L) AR 2023A 2024A 2025E 2026E 2027E

-2024.11.3 B LA (E F ) 4,325 3,780 6,131 7,541 8,841
YOY (%) -153 -12.6 62.2 23.0 17.2
3 B4 A (F 7 L) 425 474 881 1,195 1,535
YOY (%) -5.6 115 85.8 35.7 28.4
A E(%) 23.2 29.8 29.9 30.5 31.9
% #) E(%) 9.8 12.5 14.4 15.8 17.4
ROE(%) 6.1 6.5 10.8 12.8 14.2
EPS(#7#/7) 0.67 0.74 1.38 1.87 2.41
P/E(%) 415 37.2 20.0 14.8 11.5
P/B(4%) 2.6 2.4 22 1.9 1.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 7293 7735 9604 10930 12845 A A 4325 3780 6131 7541 8841
N4 1961 2869 4064 4977 5990  FaAR A 3320 2652 4298 5240 6020
R MK E A B AR 3K 1670 1369 1206 742 1055 B AL R Ao 31 29 31 30 35
Hpb gk 33 43 193 86 229  BFLHA 62 90 159 196 230
AT IR 279 545 363 800 609  FEFA 156 227 307 339 371
oy 1546 2084 2528 3251 3517 A% 256 182 276 302 354
AR 1806 824 1248 1074 1445 M4 % A 64 15 60 76 87
R T > 2931 3827 4794 5349 5877 W ABMABK -7 -45 0 0 0
KA 0 0 0 0 0 ks 30 19 0 0 0
2w 1565 2309 3169 3697 4193 AAMAEE IS 2 0 0 0 0
TF = 270 260 281 305 322 BEHME 15 11 0 0 0
H AR R T 1097 1258 1344 1347 1362  FAREKE -0 7 0 0 0
# =& 10225 11562 14398 16279 18722 #LAE 477 508 1001 1358 1744
A G A 2930 3528 5497 6256 7245  FLISPEA 8 10 0 0 0
s BHE K 10 34 616 1422 1347  Fdshb b 0 2 0 0 0
REAT 235 B AR AR 1666 1851 3173 3127 4131 AEER 485 516 1001 1358 1744
AR RAT 1255 1643 1708 1707 1768  FTigAL 60 42 120 163 209
ERS Rk 381 762 748 712 674  #AiA 425 474 881 1195 1535
KA 2K 0 265 251 216 177 VBB AR AR S 0 0 0 0 0
e R AR 381 497 497 497 497 Y2 &E 8 A A 425 474 881 1195 1535
R At 3311 4290 6245 6968 7919  EBITDA 511 571 1054 1437 1840
VHE ARG 0 0 0 0 0  EPS(%) 0.67 0.74 1.38 1.87 241
A 638 638 638 638 638
F AN 3806 3806 3806 3806 3806 EXFEE s 2023A  2024A  2025E 2026E 2027E
[ &1 2471 2829 3636 4713 6073  BRKEeAH
12 B EN A RAE RS 6914 7272 8153 9311 10803 F kAN (%) -15.3 -12.6 62.2 23.0 17.2
RAxA R AR A 10225 11562 14398 16279 18722 B WALH(%) 8.8 6.5 97.1 35.7 28.4

V38 TBE) AT ) -5.6 115 85.8 35.7 28.4

KAV A

25 & (%) 23.2 29.8 29.9 30.5 31.9

A E (%) 9.8 12.5 14.4 15.8 17.4
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 6.1 6.5 10.8 12.8 14.2
BEEHALR 809 1083 1776 972 1976  ROIC(%) 49 52 8.7 9.9 11.4
A 425 474 881 1195 1535  #fmges
718 4K 85 124 131 169 200 W R E(%) 324 37.1 43.4 428 423
W %% A 64 15 60 76 87 AR E(%) -16.9 -30.6 -34.9 -32.0 -38.0
#ZFEMK -15 -11 0 0 0 AEE 25 22 1.7 1.7 1.8
BTEFELH 254 397 704 -468 155 A E 1.8 1.4 1.2 1.1 1.2
Atz T LR -5 85 0 0 0 FiEfkh
BT EFHALRA -1416 218 -1098 -724 2727 BRFRAMER 0.4 0.3 0.5 0.5 0.5
WAL 413 845 1098 724 727 RAKEEEE 2.5 2.6 5.0 8.0 10.0
EeEidy -1090 1030 0 0 0 AR ASEE 6.4 4.0 59 5.4 53
H AR F AR 88 33 0 0 0 HFEAHkE ()
EFEHASR -1011 -324 -7 -174 -154 BRI E (R ATREE) 0.67 0.74 1.38 1.87 2.41
48 IHE -416 24 582 806 16 BRREENERCRANED 1.27 1.70 278 1.52 3.10
KHHE 2K -394 265 -14 -36 -39 BRUETE(RAAER) 10.84 11.40 12.78 14.60 16.94
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -1 0 0 0 0 PE 415 37.2 20.0 14.8 115
HME T ALK -200 -613 -575 -945 -39  P/B 2.6 24 2.2 1.9 1.6
R H iR -1674 935 671 74 1095  EV/EBITDA 30.2 27.0 14.0 10.2 7.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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
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S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
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