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L AT AN (L) 5.16
—F R FHRIK(OT) 7.87/2.11
B R ) 468.27
FAB LML) 468.27
AR (LAL) 90.75
AR A (fLRT) 90.75
I3 A #FE(%) 266.39
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o NI ZELHXITERAB A EAKE
BRI, —F AR 2024 FEAE K 675.74 1L (BlH-14.1%, TR, )3
4 AE-14.65 1Lt (2024 FR A H-13.29 1270); 2025Q1 FIEIL 174.79 12
T (-19.3%), VFHEFAIE 148 1270 (-80%). * BB AKH"H, KA TAN
5] 2025-2026 SF & A TN FF A7 3E 2027 F B AN, I 2025-2027 F )3 & A
8 4 -7.38/4.10/11.95 1z . (2025-2026 /44 2.88/8.38 1z L), *m EPS #
-0.08/0.05/0.13 7T, % ATAZM*T R 2026-2027 4 PE # 114.1/39.2 4&. &KAVILA,
B E s R E A S BORA, MORARERETEA, RKWEZTHETH, FEES
2, F CEN TR
® N3 TARATE e EMA R WX, EHER BAIRSD
AT LA, 2024 Fon a8 RAE VRS Lo A K ILEIL 637.68/38.06 12, Ry
A-13.5%/-22.8%; o=k, A B IT/ESHAS (5IRE) 5 A LNBIK
288.25/349.43 1L 7., R H1-12.8%/-14.0%. BAIG S 7@, 2024 FN 3454
E2AER 205% (-0.8pct), BAFEN TiE EEF N8 ETR u s Fak g4 X4
%aﬁ?i%ﬁﬁm =B 6. 2025Q1 ) EA A EH 21.5% (-1.4pct), 4
BRI 5 A ES A A 16.6% (+1.0pct) /2.4% (+0.4pct) /1.5% (+0.0pct),
,\Jﬂi%ﬁﬁila‘é%i%‘ A RIBAIARE,
o REABRELAEA, AEmREHDHATEHD
ﬂﬁiﬁﬁiﬁ% VKT EERE CEARE, AR BREASH
RE. BokES Kk BRI 100 MLABESD) AR EL, RATRBEE
BERBREEH. AT, RKELTAZDRRERE R BEENFF G RREHR
&ém%#3ﬂ&ﬁﬂ%ﬁ&¢7xn@,Méu”“ﬁéﬁﬁgwﬁkm3
AR LEAARE BA], T 2025 F 6 AR, AKAEART A EEAIERF R 124
K, 2026 5 R% AT AT BARSUE 300 Ko

O M [&RT: THFEEHI,; AREATRAL; RENKAESE,

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 78,642 67,574 59,987 74,935 90,429
YOY (%) -12.7 -14.1 -11.2 249 20.7
)3 4 A (T 7 1) -1,329 -1,465 -738 410 1,195
YOY (%) 51.9 -10.3 49.6 155.6 191.2
£ 5] E (%) 21.2 20.5 18.6 19.9 20.7
% #) £ (%) -19 2.4 -1.4 0.6 1.5
ROE(%) 247 -37.8 234 11.5 25.1
EPS(## /) -0.15 -0.16 -0.08 0.05 0.13
P/E(4%) -35.2 -32.0 -63.4 114.1 39.2
P/B(4%) 7.9 10.5 12.7 11.4 8.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 19036 17271 16950 22152 24801  FBRHKA 78642 67574 59987 74935 90429
N4 5839 3996 3547 4880 7235 FLRA 61940 53751 48832 60045 71740
R MK E A B AR 3K 422 263 345 414 502 FALAARM A 218 214 180 225 271
Hpb gk 564 392 457 604 676  FLHA 14680 13059 10498 12364 14469
AT IR 1185 791 963 1228 1416  F2ZH A 1887 1792 1500 1649 1899
oy 8269 7058 6867 10256 10201 #HFA% A 318 183 162 202 244
AR 2757 4771 4771 4771 4771 4% A 1323 1138 900 974 904
ERB T 33016 25478 23719 22825 21756 FEBAEHK -523 -208 -200 -50 -50
KA 3232 2400 2500 2550 2600  HAbdcs 186 107 150 150 150
2w 3854 3598 2701 2893 3000  AAMMEE B -76 -298 -60 20 20
TF = 1038 735 613 327 24 BFEAAKE 396 522 450 350 350
H AR T~ 24892 18745 17905 17055 16132 H AL ERE 355 1160 1200 700 200
gl 3 52052 42749 40669 44977 46557  HLA)HE -1476 -1287 -565 586 1511
A G A 24727 22727 21466 25319 25572 RSP 282 168 200 250 250
s BHE K 5130 4938 5464 4938 4938  FakshE b 167 524 600 300 200
REAT 235 B AR AR 9816 8121 8175 11863 12078 A& -1361 -1644 965 536 1561
AR RAT 9781 9667 7827 8518 8556  FriFAt 103 -5 -145 80 234
ERS Rk 21390 15693 15693 15693 15693 ##1id -1465 -1639 -820 456 1327
KA 2K 350 0 0 0 0  JUERBRAEAHE -136 -173 -82 46 133
HALAER ) 5 21040 15693 15693 15693 15693 va & £ 8] % A1 -1329 -1465 -738 410 1195
R At 46117 38420 37159 41012 41265  EBITDA 394 -123 260 1803 2871
VHE ARG -4 -110 -192 -146 -14  EPS(%) -0.15 -0.16 -0.08 0.05 0.13
A 9075 9075 9075 9075 9075
FTANAR 4315 4256 4256 4256 4256  ERIEITES 2023A 2024A 2025E 2026E 2027E
RS & -6968 -8433 -9263 -8805 -7473 KA
12 B EN A RAE RS 5939 4440 3701 4112 5306 LN (%) -12.7 -14.1 -11.2 24.9 20.7
R AR AR S 52052 42749 40669 44977 46557 2 b A HE (%) 55.2 12.8 56.1 203.8 157.8

V2B TE N )4 Y) 51.9 -103 49.6 155.6 1912

KAV A

25 & (%) 21.2 20.5 18.6 19.9 20.7

% (%) -1.9 2.4 -1.4 0.6 1.5
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) -24.7 -37.8 234 115 25.1
BEEHALR 4569 2191 -582 1958 2824  ROIC(%) -40.1 -105.4 1912 35.1 -47.8
A -1465 -1639 -820 456 1327  #fmges
718 4K 1597 1341 994 1049 1163 3t /= i Hr%(%) 88.6 89.9 91.4 91.2 88.6
w435 A 1323 1138 900 974 904 % R E(%) 26.6 67.6 58.5 49 -40.8
#ZFEMK -396 -522 -450 -350 350 AREE 0.8 0.8 0.8 0.9 1.0
TEFETH 1019 266 -45 528 21 &FhE 0.3 0.3 0.4 0.4 0.5
2 E AR 2491 1608 -1160 -700 200  EEReA
BT EFHALRA 256 -1123 2355 875 435  ERERAHE 14 14 14 1.7 2.0
WAL 671 475 -865 105 45 mMIRFHK A HEE 165.2 197.5 197.5 197.5 1975
EeEidy 404 1815 -100 -50 50 mATKEHK A S 5.6 6.0 6.0 6.0 6.0
H AR F AR 524 -2463 1590 1030 530  HFEAAE (L)
EFEHALR -6572 -2932 2748 974 904  HROKHECRATHEE) -0.15 -0.16 -0.08 0.05 0.13
48 IHE -1398 -192 526 -526 0 RN 0.50 0.24 -0.06 0.22 031
KA -1720 -350 0 0 0 HRETE(RIAER) 0.65 0.49 0.41 0.45 0.58
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 23 -59 0 0 0 PE 352 -32.0 -63.4 114.1 39.2
HME T ALK -3477 -2331 -3274 -448 -904 P/B 7.9 10.5 12.7 11.4 8.8
B A ¥ A iR -1746 -1864 -975 1858 2355  EV/EBITDA 120.9 -376.2 174.8 24.2 14.4
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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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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