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2025 %4 A 30 B

F 3] 2024 FEAE LN 370. 41 12T, B Eb+22%; V3£ 0% 408 42. 85
17T, BlEb—10%; 55 #4edE 2804 A4 40. 36 1C T, Bltb-1%. 2025Q1 23]

FAZ WAL 89.78 /LT, [ H+38%;

)3 B4 A 13. 23 12T, R H+63%;

S FedE )3 B4 A0 12. 34 12T, ) He+56%.

4§\'HZ:

>

HERELSFHEK, BAAHNLLEFLELEFHER. 1) HRAE
5@, 2024 NS FAERAE L5 FIN60 1L, Rk 70%,
B PR EHSRS, 202501 HAERIAERMR LA 39 1L, Rk
66%, 2) i AFH S @, 202501 N 8 HEIL 4 1L, Flg
K 29%, RKHEHAL,

> KRB Al RiE, WmBAHBMEAZL, NRK%RE@ A Em TR
R Tk Al R @, BARA “HE” R “H587, RN 8 EEFIE
. AAIRIESD . A& FHALALF XBHBROBERRE, N3E 2024
FEXABHAHBMEALS, B3 TR K T/, &
N N SIAE A Tk B ALk k, BA RABRIL, LA FAHIE
AKRBERIMFFT R T, ARIREIEKE,

> BANFRBAZTIRE: B H N 8] 2025-2027 F 3 B4 ALE S A A
55/68/83 1¢. 7T, R 3K 29%. 23%. 22%. #xak 4 A 29 B FAEA & 25,
26 5F PE B9 A A& 33/27 1%, 4 “EN” K,

> RERF: TLE KRR RMAIE; HARERTAE; RAFNH
HABTNIARN G ; A 4 4 7 e

T2 KT L¥X BHL

ER S N 2023A 2024A 2025E 2026E 2027E

EDN T IN 30, 420 37,041 48,533 58, 951 70,135

Bt (%) 32. 2% 21.8% 31. 0% 21. 5% 19. 0%

3 B A 5]

4,742 4,285 5,539 6,821 8,320

F 7

R e (%) 9.8% -9. 6% 29. 3% 23.1% 22. 0%

24 % (%) 32.3% 28. 7% 29. 3% 29. 0% 28. 6%

ROE (%) 19. 4% 15. 3% 16. 4% 16. 8% 17. 0%

EPS (k) (L) 1.78 1. 60 2.06 2.53 3.09

P/E 35.47 36. 61 32.66 26.52 21.74

P/B 6.90 5.63 5.36 4. 46 3.70

EV/EBITDA 32.94 29.75 30. 66 25.28 20.15

FAHFR: wind, [52ERTFL AT ; O 2025 F 4 4 29 A



el k) &3 L NN B L #lE & L3N B L
St EE 2023A 2024A 2025E 2026E 2027E it FE 2023A 2024A 2025E 2026E 2027E
RANT 31,247 30,451 38,483 48,731 61,011 Bk BN 30, 420 37,041 48,533 58,951 70,135
i 8,487 3,558 2,923 6,050 10,627 RPN 20, 584 26,409 34,291 41,877 50,106
B LA B
SRl &2 3,795 3,505 5,452 6, 622 7,878 N 197 231 315 365 421
B 2 8,795 10,714 12,449 15,112 17,977 %A 1,574 1,481 2,718 3,242 3,857
FAAF IR 2K 385 466 926 1,131 1,353 EEER 1,299 1,541 2,087 2,476 2,876
B 6,248 6,956 10,245 12,524 14,995 A 2,624 3,147 4,222 5,070 5,611
H A 3,538 5,252 6, 488 7,293 8,180 w49k 1 -3 127 131 103
AR T~ 17,710 26,728 26,456 27,951 29, 344 BALAR K &7t -237 -373 134 -149 -154
K AR ARIL T 2,459 2,496 2,504 2,504 2,513 BT AN A 420 93 73 59 70
Bz E (i) 4,719 7,041 8,516 9,821 10, 988 H Ak 676 670 1,163 1,536 1,747
b e 797 808 856 885 924 & A3 5,001 4,626 5,875 7,235 8,825
H Al 9,735 16,383 14,580 14,741 14,920 R ES = —17 1 1 1
# St 48,958 57,179 64,939 76,683 90,355 EUREPS 5,000 4, 609 5,876 7,235 8,825
A AR 19,644 23,374 24,679 29,462 34,647 PAFAL 225 262 235 289 353
FSEl-E 804 479 690 690 690 & A 4,776 4,346 5, 641 6,946 8,472
KA+ E AR 5,120 6,858 7,516 9,179 10,982 PR JI&E 34 61 102 125 153
V3 N 8)
R AR 7,191 10,140 10,334 12,621 15,100 i 4,742 4,285 5,539 6, 821 8,320
i 6,528 5,896 6,139 6,973 7,874 EBITDA 5,004 5,326 5,971 7,118 8, 704
ERF N 4,313 5,376 5,976 5,976 5,976 EPS (% 4F) (L) 1.78 1. 60 2.06 2.53 3.09
KAt 2,345 2,874 3,474 3,474 3,474
A 1,968 2,501 2,501 2,501 2,501 AeRTR 4z BT
R et 23,957 28,750 30,654 35,438 40,622 2t 2023A 2024A 2025E 2026E 2027E
ZEENANE
VR FRAL S 519 435 536 661 814 - 3,370 7,200 -713 5,860 7,488
V3 BB S IR R A 24,482 27,994 33,748 40,584 48,919 4 F1 i 4,776 4,346 5, 641 6,946 8, 472
AL AR AR 48,958 57,179 64,939 76,683 90,355 A7 V8 e 4K 651 850 1,071 1,198 1,440
W %% A 117 43 176 194 194
T &0 54547 L NEX BH L S i E -420 -93 -73 -59 -70
&M HA5AR 2023A 2024A 2025E 2026E 2027E TEREEH -2, 043 1,739  -7,712  -2,506  -2,707
RSN TN 30,420 37,041 48,533 58,951 70,135 £ 290 315 183 86 159
BEEHAL
32. 2% 21.8% 31. 0% 21. 5% 19. 0% -454  -10, 551 -755  -2,539  -2,716
[ k& (%) i
)3 B H N 8] 4 A 4,742 4,285 5,539 6,821 8, 320 FALE -1,505 -1,927  -2,783  -2,598  -2,778
R (%) 9.8% -9. 6% 29. 3% 23.1% 22. 0% SRSy 708 -1,424 -9 0 -9
ERIESCH) 32.3% 28.7% 29. 3% 29. 0% 28. 6% H b 343 ~7,200 2,036 59 70
EREHNEL
19. 4% 15. 3% 16. 4% 16. 8% 17. 0% -323 -1,833 834 -194 -194
ROE (%) R
EPS (i) (L) 1.78 1. 60 2.06 2.53 3.09 AT 1,119 600 199 0 0
P/E 35. 47 36. 61 32. 66 26.52 21.74 Vo -721 204 811 0 0
P/B FAT A& R
6.90 5.63 5.36 4. 46 3.70 . -1,131 -1,335 -176 -194 -194
EV/EBITDA 32.94 29.75 30. 66 25.28 20.15 BUVE 2 e Bk 2,573 -5, 200 -635 3,127 4,578
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I, AR IR A5 A, B Bt S AR s AR PR BT UL KRB T TR A AR AL s AR B 9424 22
AHSREE, B, GHTELARE PRI HE LS &AL S AL

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
ISR IREIRETR TR EITR
FEN: EhAast kT AR 15% AL FAF: AT A AR R
RAERAGIAAI  PRIOM g g nrtin T £ 5%~15%: Pk A R AN
FH (AT AARLE);
BAH: et ik she 5% 2, AH: FLIEHBTLE.

A REKFZAL 6 AN
Tl AR I T AR 5% AT

RpEiRR

ERT AR —NARIE R AT H BTHERTIEAL S AERANG TR, LEETHRE NG, BT H LY LSRN
T RIER T % 288 09 &AL ERAT F .

AfRE PR IER TR — AT AW E RA K @B AR RTHHE, BIH L L3 RRE T 0 A& LT ik,
ERNEFEEAGRT G, MERAFHETER, LERHLEE, Hl, M5, RFTREG LT LMEGEL. AETHELT,
3 AR F AT A B AR AR E o G4 1) R AT 5] BUAEAT AR R QAT S04, RTHF 8RR,
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