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® 2024, 2025Q1 LRI L3, AR AT HREBRTT, £H¥ “EN” R
N E) 2024 SR AEIK 4040 12T, FBl421.17%; S I IEEEFE 7.79 1L,

Bl bb+178.40%; 5F I AedE 344108 748 1L, FH+257.74%; 28 MHIALR
7.09 1T, BH+46.52%. 2025 F—FF KNI 12.12 12T, BH+26.42%:;

KAV EAA)E 401 12, FH+159.59%; LEEIALER 3.66 L1, Rkt
+166.96%. & THIARMAEAS L, ANabaFgEsig., &AMLAE 2025, 2026
SF B AV, FATIE 2027 £ B AVFUM, T 8] 2025-2027 244 0E 20.80.
26.08 (AT14 18.07. 23.00). 29.72 1.7, EPS 2 #1# 3.41. 4.27 (A4 2.96. 3.77).
4.87 T, LATARM TR PE A 12.5. 10.0. 8.7 4% . HAVEFHAFIF LALLM
%, THATHBREBRT, 8 “EN” B4,

® 2024 A Hiis B ST, 2025 FAFTHF L, REEZATH

N E) 2024 SFARFAF . RKAF . ARLAHES AR 12.54. 094, 6.88 7 vk;

A A 32.68. 1.60. 5.411Cm; AMaAlHA 26,056, 17,078, 7,865 /b,
2025 F—F B AHAF . RAEH . RILAHEZSHHR 271, 022, 1.57 Tk,
S AR -16.1%. -0.6%. -14.3%; EIHAA 10.13. 047, 1.371et; Hhem
A 37,392, 21,516, 8,732 77 L/, 4 A B H+56.9% (+13,563 7L/#k.) . +32.1%.
+16.9%0 2025Q1 # %14 F M 481 2024 F39#H+43.5% (+11,336 7T/o8) o HAil
NF, 2024 FAGHARNZRAAMBE, 20253 —FAE LS, BAEFLRIE,

8] e Gy RAE TR, MFEEAATHETH.

® PN LFEER, R IHREES

N 8] R AR 2024 it RIGAR 2025 P A Lo ALK . N 8] 2024 FHL etk
#1549 35.07%, ALK A4 045 T (BHL). BBt 4T 2025 S+ 45
i, AR Y A IREEEFAIAM 20%. H I, NET3H24H
R R THBOTXR], AR ARERZ AT 37231 TR, A& EKR
69 0.61%, HHAEAHMTARL 430 A, BENIEH 2047 T/,

® M [eiRT: AL F A%, BORERRAL, 255H % Rk

W % 8 B A B A AR
&) -2024.8.28 AR 2023A 2024A 2025E 2026E 2027E
RS NCE D) 3,334 4,040 5,782 6,466 7,009
YOY(%) -30.1 212 43.1 11.8 8.4
Ja 4 A (A 7 ) 280 779 2,080 2,608 2,972
YOY(%) -42.4 178.4 167.2 25.4 13.9
A E (%) 13.4 29.8 48.9 54.1 56.2
) F (%) 8.4 19.2 36.0 40.3 424
ROE(%) 4.7 11.8 24.1 23.4 21.3
EPS(#3#/7) 0.46 1.28 3.41 427 4.87
P/E(1%) 92.9 334 12.5 10.0 8.7
P/B(#) 4.4 4.0 3.0 24 1.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 4283 4102 6372 8465 11928  FalA 3334 4040 5782 6466 7009
Na 3187 2659 4525 6963 9906  F kA 2887 2836 2955 2969 3073
R &Y YR &) 279 303 654 341 776 LA R A 20 23 28 34 38
Hpb gk 25 43 54 55 63  EFLHFA 56 53 84 96 99
AT IR 13 11 24 15 27 EFHEHER 163 178 230 271 306
oy 543 561 590 566 630  HEAEA 53 81 73 92 110
AR 236 525 525 525 525 MERA -124 -94 -153 217 -299
ARSI = 2446 3038 3311 3228 3106 5 RAEAR K 0 26 28 24 35
KA 402 233 64 -105 274 HAMlkE 12 23 0 0 0
B3~ 1113 1089 1509 1616 1650  NAMAEE Sl H 2 4 0 0 0
TF = 340 505 573 650 733 BEHME -13 -6 0 0 0
H AR R T 591 1212 1165 1067 996  FELEME 2 4 0 0 0
gl 3 6729 7140 9682 11694 15033  #L2AE 299 970 2558 3216 3669
A G A 820 498 971 499 1019 FdsPlA 86 3 34 34 34
%2 A 3 0 0 0 0 0 T kk 9 7 0 0 0
REAT 235 B AR AR 608 247 677 234 717 AEEHR 375 965 2592 3250 3703
AR RAT 212 251 294 265 302 BTigAL 96 191 512 642 731
ERS Rk 16 79 67 54 41 %A 280 775 2080 2608 2972
KA 2K 0 65 54 41 28 VBB AR AR S 0 -4 0 0 0
HALAER ) 5 16 13 13 13 13 va & £ 8] % A1 280 779 2080 2608 2972
R At 836 576 1039 553 1060  EBITDA 406 1043 2658 3300 3690
JHMFRAE 0 123 123 123 123 EPS(%) 0.46 1.28 3.41 427 4.87
A 610 610 610 610 610
H AN 1584 1594 1594 1594 1594 EXFg it 2023A  2024A  2025E  2026E 2027E
[ & 3716 4354 6018 7974 10243 A KkfeS
12 B EN A RAE RS 5892 6441 8521 11018 13850 & kAN (%) -30.1 21.2 43.1 11.8 8.4
RAxA R AR A 6729 7140 9682 11694 15033 B ALHEH%) -53.9 2247 163.7 25.7 14.1

V2B TE N )4 Y) -42.4 178.4 1672 25.4 13.9

KAV A

25 & (%) 13.4 29.8 48.9 54.1 56.2

A E (%) 8.4 19.2 36.0 403 424
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 47 11.8 24.1 23.4 21.3
BEEHALR 484 709 2155 2484 2913 ROIC(%) 10.0 243 60.0 69.8 77.2
b IR 280 775 2080 2608 2972 fEAiREeS
718 4K 127 153 172 220 239 W E A E%) 12.4 8.1 10.7 47 7.1
w435 A -124 -94 -153 217 299 % QAR EEE(%) -53.8 -39.3 514 -61.9 -70.5
#ZFEMK 13 6 0 0 0 AEE 52 8.2 6.6 17.0 11.7
TIERELH 59 236 37 -146 21 &kFHE 45 7.0 5.9 15.8 11.0
Atz T LR 130 106 20 18 22 EE#HA
BT EFHALRA -715 -1003 -444 -138 -116 B AR 0.5 0.6 0.7 0.6 0.5
WAL 649 737 613 307 285  RKEEHFE 10.3 13.9 12.1 13.0 12.5
KA -116 -206 169 169 169  PATIRIKE £ 11.5 11.7 11.6 11.6 11.6
H AR F AR 49 -60 0 0 0 HFEAHkE ()
EFEHASR -147 -197 155 92 146 BT E (KA HE) 0.46 1.28 3.41 427 4.87
48 IHE 0 0 0 0 0 RN 0.79 1.16 3.53 4.07 477
KA 0 65 -11 -13 13 BRET E(RAAER) 9.65 10.55 13.96 18.05 22.69
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 31 10 0 0 0 PE 92.9 33.4 12.5 10.0 8.7
HRE T4 -178 272 167 105 159 P/B 44 4.0 3.0 2.4 1.9
R H iR -361 -473 1867 2438 2943  EV/EBITDA 56.1 223 8.1 5.7 43
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

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

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

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 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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