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® Q1 L4 F¥E, PMAEIKETH, 8 “EN” BL

INE R 2024 FERA 2025 F—FAR, 2024 FaAE)FAFIK 1081 L, Rk
+14.09%; Va4 F)E 0.66 1270, FH+0.23%; d=driaH4 4@ 0.56 12T, B
+4.39%. 2024Q4 ¥ & F LB 2.50 12T, FF-2.39%, 3FEb-7.44%; 1384 5]
-0.04 12T, Bl H-135.87%, 3 Fb-122.95%; 4=3E )3 84 4118-0.08 12 T, Bl rb-174.34%,
FE6-144.38%. 2025Q1 /8] LIME I 2.76 27T, B +3.38%; 13844104 0.41 1¢
T, FlH+63.36%; dedbiaf4 4 037 1T, Flb+67.51%. % J& 8] A sAE
BT T, HAVE L LA 2025-2026 55 2 TR F A3 2027 F 2 AT,
it 2025-2027 “F)3E4A)E A 1.43/2.10/2.69 12T (2025-2026 F1EH 1.28/1.61
1), BlHb+115.9%/+47.3%/427.9%; %+ & EPS % %% 0.61/0.90/1.16 T; %t
L AT PE 4 29.0/19.7/15.4 4% . k%ﬂaéw&ﬁﬁﬁmaﬁﬁgﬁaﬁﬁﬁ
THR, NEHRARIBA PR T, LEEETH, ¥ “EN” 4,

© JR A B BR R Ak AR AR R BABE ) &

2024 £ S EAEH 19.01%, F+1.57pct; #H1EH 6.11%, [ H-0.85pct.
m%QL*a%%$ﬁ26M%,nmﬁ7ma FFIFEH 14.68%, B H+5.39pct.
INB|EAK AR AR KRR ERE, TR RMEINE, ANBR R AR ) fo K
RAMK TR %k%ﬁﬁ%m2m4$Aa%m%m$ﬁunw@nmﬂ9mm
ﬁ?%ﬁJimﬁﬁm%%mi ﬁ44m3wwmwmam,n%A%
+0.32pct/+0.59pct/-0.05pct/+1.09pct. M %-3% A 38 4o £ [7) ¥T 4% 4545 5 A1) &%

® P AAMRMIE A R, ARKETH

2024 5 4 F N 5] P ANEEEL B IE SRR A, 2024 55 10 F N 8] PO EE S 5
R (FLA& 50ml-1000ml) %% A sy, & B 8] £ = 69 o 80 2 35 3548 4] T2 43 7R
Ao FEE I IEMIBGRI T EAMEN ETAE, 5 A 28 B, NI HE_& v
RAFE BK, MAKZE, A LFEALSF > P RS 11000 &k, 2
7?8ﬂ158iﬁ2m¢#ﬁﬁﬁhfﬁﬁﬁm(ﬁ%ﬁ EDSEID- V7B Fi daid: ]
PR AT 2 3ﬂ5ﬁk,ﬁéAQM$vﬁ%1ﬂ%o WEF M AR R R

mm&m&%~k&A&amyﬁ A3 K 30%/60%, #)iE5EE 2023 FH 5038
% 30%/60%, BF 2024/2025 F& WAL N5 F1 A 12.31/15.15 12, B alEk
30%/23%; #iEE A 0.95/1.17 o, nmAﬂW%m%%%ohm%ﬁaﬁ
kﬁh 2024/2025 & WAL N 2023 F5 H13E K 50%/100%, #1085 504 2023
A3 K 60%/100%, BF 2024-2025 55 kli N H 14.21/18.94 12T, R by 7l
WK 50%/33%; AAEFA 1.17/1.46 12, RBlaA3EK 60%/25%.

® R[edRF: #8KZ R ERRIA, RAFRA LKL, HINFRL
B AAH o

W %48 & Ae B A8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 947 1,081 1,314 1,553 1,788
YOY (%) 15.2 14.1 21.6 18.2 15.1
Ja 4 4 AV (F 7 A 66 66 143 210 269
YOY (%) -43.5 0.2 115.9 473 279
241 % (%) 17.4 19.0 23.1 25.7 274
A E (%) 7.0 6.1 10.9 13.5 15.0
ROE(%) 42 4.3 8.4 11.1 12.4
EPS(#ti#/7) 0.28 0.28 0.61 0.90 1.16
P/E(1%) 62.7 62.6 29.0 19.7 15.4
P/B(#%) 2.9 2.9 2.6 2.3 2.0
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FERFE(EB AL 2023A  2024A  2025E  2026E  2027E A1 & (B 75 ) 2023A  2024A  2025E  2026E 2027E
RAE > 1356 1379 1542 1787 1948 BN 947 1081 1314 1553 1788
M4 447 490 596 705 812 TR A 782 875 1011 1154 1298
R MK E A BOR AR AR 214 254 295 358 395 B ALAAR M 6 7 9 11 13
HAb gk 15 10 20 15 26 EAHA 39 48 59 70 80
AT IR 11 17 17 24 24 EFEHER 28 39 47 47 54
B 205 273 279 351 357 AR 30 34 37 43 50
AR 464 334 334 334 334 MERA 5 17 24 29 33
ERB T 795 978 1074 1169 1245 FFRABK -6 -10 -8 -11 -12
LS Ey 49 53 62 71 80  HAfbidk i 11 10 10 10 10
& 612 667 743 805 850  AMAMATIIE 2 1 1 2 2
RS~ 26 70 89 118 140 #FAKE 12 12 8 8 8
HAIER S T~ 108 187 180 176 174 FAKEKE 0 0 0 0 0
# =&t 2151 2356 2616 2956 3192 BEAHE 73 72 157 229 293
R 192 337 501 699 743 BLRIMEAN 0 0 0 0 0
s AR 0 15 170 248 338 BRI IS 0 1 1 1 1
REAT 235 B AR AR 117 243 158 277 217 AHEH 73 71 156 228 293
HAbF ) R 74 79 173 174 188  FifF#t 7 5 13 18 24
ERS Rk 399 465 418 362 291 % A7 66 66 143 210 269
KA 2K 371 394 348 292 221 VBB AR AR S 0 0 0 0 0
HALAER ) 28 70 70 70 70 Y28 AIE 66 66 143 210 269
& A4t 591 802 919 1061 1034  EBITDA 171 193 252 345 427
VBRI 0 0 0 0 0  EPS(%) 0.28 0.28 0.61 0.90 1.16
%A 232 232 232 232 232
TANAR 798 799 799 799 799  EXRJLEIIES 2023A  2024A 2025E 2026E 2027E
[ & 420 464 606 816 1085 A KkfesH
2 & AN A IR AR B 1560 1554 1697 1895 2158 F M N(%) 15.2 14.1 21.6 18.2 15.1
R A Ao L AR AL 2151 2356 2616 2956 3192 B AHE(%) -42.6 -1.1 117.1 46.3 28.1
V38 TN 8)4F (%) -43.5 0.2 115.9 473 27.9
KAV A
A F(%) 17.4 19.0 23.1 25.7 27.4
A F(%) 7.0 6.1 10.9 13.5 15.0
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EERNENH) 42 43 8.4 11.1 12.4
BEEHALR 61 123 115 317 314  ROIC(%) 3.9 3.8 6.2 8.3 9.5
A F) i 66 66 143 210 269  fEfksel
18 e 87 110 92 111 129 FF fGhE(%) 27.5 34.0 35.1 359 32.4
%% A 5 17 24 29 33 % AR E (%) -4.7 -1.6 3.7 -0.9 -4.5
#FMK -12 -12 -8 -8 -8 AEE 7.1 4.1 3.1 26 2.6
BERELH 91 -68 -134 -24 -106 A E 5.9 32 24 2.0 2.1
Atz E AR 7 10 -1 2 2 BEBRA
BT EFHALRA -472 -68 -179 -197 -195 ER AR 0.5 0.5 0.5 0.6 0.6
WAL 113 210 179 198 195  RKEEHE 5.7 5.5 5.6 5.6 5.6
EeEidy 0 0 -9 -9 9 EARKASEER 6.4 6.0 5.9 6.0 6.0
H A F AR -358 141 9 9 9  HFEAKAE ()
EFEHALR 442 -60 15 -89 -103 FNOK S (R ATREE) 0.28 0.28 0.61 0.90 1.16
48 J0 45 B 0 15 155 78 90  HHRBEALKFIHEE) 0.26 0.53 0.49 1.37 1.35
KA K 371 23 -47 -56 I BT ACRAED) 6.24 6.22 6.83 7.68 8.81
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S 0 1 0 0 0 PE 62.7 62.6 29.0 19.7 15.4
HALHE FAER 71 -99 93 -111 -123  PB 29 29 26 23 2.0
B4 K iR 32 3 -49 31 16  EV/EBITDA 21.1 19.7 15.5 11.1 8.8
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P HATIFARE

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
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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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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
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