& T

20254 04 H 25 H
EZERA TR 5 | A R FE | ZE TN F S

PiiE S (688122) R A
2024 4EH&2025Q1 R BRASHREE, WIREHILERELH HeFE PR
WSS 2004 4 ATISSBUELIO 4612 (272 (+10.919), MIERSF .01 oo+ O+ /124H

Bt ) - 48.93

127t (+6.44%) , FIAEEVARFEFIE N 7.13 12T (+12.94%), X EPS 24 1.23
TCo NEIIAIRIRBEAR S 10 BIREZIBLLA] 6.5 7C (B E 2025/04/21 MBS AriABdE
2 1.36%), 2025Q1 AFISEME A 10.74 127t ([FLH+35.31%, ¥HEE-

SABEAR (B T 1K) 649.66

2204%), Uﬂ@ﬂ{lﬂ 1.70 {ZJT: (lﬁ‘ltt+5385%, %tt‘1376%)0 E\fﬁﬁ(ﬁﬁ) 31,788.08

TiE A (5 7 18E) 649.66

HBCRAREIN K, BSWSBORTE: 2024 £, NFHRIE = FE by BaEmEE ) 31,788.08

S E A S M= N S - N 12 A/ ARt (Oo) 55.70/32.11
ARNRIAN R T A = RS AR, BT BRI St &, G% % )

- . o . ffit 47.25

Hezkr=, RISERK 7 & RPI TR A . 0ok B, ORSRERS SRk s SR O) L0.55

BUEWR 27.52 27T (+9.87%), SCBIf R 7910 M (+8.95%), PS4 34.8  jemaecrrm 36.95

JC/ME (+0.84%), FKESITHATRE 202402 KE DICKFFLLIALF, HEhEE  tikeEp) 4.64

P2TF, RN I EER b P I TE, f28s, B TSk & ST OB 0%) 2.48
MR, HAE “PIRL” USRS T2 M-S A TR, AR MR K B ERE

BEE T RSN ELAE; O S st E IR 13.04 {20 (+32.41%), SEEI R —EES — R

FIE300

2344 i (+32.46%), r=&¥IMy 55.6 Jioo/Wl, BEE SIEREE FLEM Ak 0% 4
DU B 52K, A FIE S RS T IR, RN ST e ]
IFNRIRON, FIRGA CIFAY BEST R FHL MBS, P ikheRe; " |
@EtERE SIS S LIE IR 3.27 1278 (-31.02%), SCEUEE 1198 i (- ov -
27.8106), HEWFGIRS SRR FMEERZ FIAT RN, ~asn ]
$927.3 L/ (-4.45%), HEMGRE I L W B2 B R 7= B g, 7= 00 ————
24-04 24-07 24-09 24-11 25-02 25-04

mnPEAF Y 1373 i (+35.34%), FihBREFERZE PRI &5, biE
AFIZAEEMEE P . BOESR P SINE, AR Qf i
i{E—--}/Fj%ﬂ-o SAC $LIES: S0640521070001

HiFE: dengke@avicsec.com

G RFORINE A S EAPEINLF . 2024 FEAFIBAR/IFHMRIHIN 33.55%/  jasemgiipss

18.99%, JralFIbL+1.68pcts/ +0.61pcts, HAIMEKE EERAFEMIMER 202403 iv: WHRERE, Q3 AAIMES:
e B R AR T2 A, 2024 ARG P EBA Ry HEBK —20241103

38670 (+4.26pets), HUNEACTEES TS0 TP R R I A o S 02 WAUT KR =
PARE R ERER AR Y R R, 2025Q1 A FIEFIRFFIZRIIBIN 35.29%/ 2003 0T FREaEoMLTE, £Rm
17.39%, 4¥3lA Lb+6.83pcts/ +3.78pcts, ZMIMER FLAIES E L Tk RFPIER —2024-04-07

BB A R R TR SR AL 20 7 SE AR G

TSR BIBESC SRR BT R 2
BERHAL: R X S B SR DU X2 S e 7k
T RATES AR AR

SN SN AL )

NAEIMEE: www.avicsec.com

'zl:ﬂﬁiﬂi;}}ﬁf%m ﬁiﬁ iﬂf#ﬂf’ﬂm% BRAREIE: 010-59219558  fRE: 010-59562637
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AVIC SECURITIES [MEZ#EEHR 5 ]

WSSEAE: 2024 4F, AFIEEG A G K 46.62% % 20.62 12T, FEHT
INFEMERN R RS N AL [ A8 MO A L 31.60% 2
27.10 27T, FERH TR B SE00; RAIKERE LK 56.63%
% 18.65 147t, FEHTAFIMALEIIARER, I TS 2RSSR MATE

FERERMUBE A AR 22 0. © “Riz2 iR S RE S E p Rl b i H” &
T 2024 4F 12 HIREIRMEAARAS, FHEI0 5050 Mgk 1500 SR &
BAEFERE; @ “RYERER LM LI H” B F 2024 4F 4 HISEIA R
A, BEFEMEFGECIAF 2000 R, FRWHREIA™ G, AFRKES. @
FEM. EinE 2 WA REC ISR 17 R, 2000 SRIFT 6000 N,
RERUBLRN 524 R T R A RIAR K 2 HC .

PEBER - [EN WAL a8 ATRCR N 28 F I i R S5 42 AL 1 3 LA,
RN T EZET R asIT AN 0% K Sk 55 PO R g, = K555
SKIFHA B B AR IR B M, BATTBEAT] 2025-2027 AESEBENE
WK 57.3/ 69.3/ 83.2 27T, [FHEHK: 24.2%/ 21.0%/ 20.1%, S<Bi
ARRAFNE S 518 10.0/ 12.2/ 14.7 127€, FIELEBEK 24.7%/ 22.4%/ 20.4%,
XM PE 31X/ 25X/ 21X, 4ERF “SEN” W,

MBS R Ut KON S, 7 REMEYAN S ], = e A RIS

F A T

47 2023A  2024A  2025E  2026E  2027E
LA (FFAL) 4,159 4,612 5,728 6,931 8,323
Wik (%) -1.62% 10.91% 24.19% 21.00% 20.08%
Ja#4AE (F 5 T) 752 801 998 1,222 1,471
Wik (%) -30.34%  6.44% 24.68% 22.36% 20.42%
HRE (L) 1.16 1.23 1.54 1.88 2.26
TAEE (42) 41.36 38.86 31.17 25.47 21.15

KP: iFinD, HRTIEZRIESERT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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AVIC SECURITIES [MEZFIF5EIR ]
1 Bk B2 VA BE5R) T Be b ik
50 - - 50% 12 - - 160%
10.8
45 34.3% L 140%
40 4 [ 40% 10 1 L 120%
] L 30% 8 7 L 100%
30 1 L 80%
25 A L 20% 6 15.7% L 60%
20 1 53.9%F 40%
3.71
15 [ 10% 41 L 20%
10 { L 0% 5 | 1.7 Fow
5 l L -20%
0 4 . L -10% 0 A . . L -40%
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
RN (L) =0 ChHD w— R (2T —O—iE ()
BORIRIE: Wind, HPTIEZR0F 58T VORISR : Wind, HOUTIEZRBH 5T

P38 B AR R R

Fl4 7355 BRI

45% -
40% A
35% -
30% -
25% -
20% -
15% -
10% -

5% -

0
40.8% 39.5%

37.9%
0,
31.9% 33.6% S
.J70

25.5% 25.9%

0,
17.5% 18.4% 19.0% 17.4%

0%

2021 2023 2024

——HEEFIE  —e— ST

2020 2022

2025Q1

50% A

40% A

30% A

20% A

10% 4

45.3%

43.0% 43.3%

38.7%

34.4%

30.4% 30.2%

34.4%
22.3%

15.9%

4.5%

0%

-10% A

-20% -

129.@;/ 2021 2022 2023 2024
——SinikEEME —e—BRTR —e—SHESREEMR

TRIRIR: Wind, HUTIE SRR 5T AT TRIRIR : Wind, HUTIEZRRFTAT
5 TR 55 E
2025Q1  2024Q4  2024Q3  2024Q2  2024Q1  2023Q4  2023Q3
N (B AT 1073.8 1377.4 1214.7 1226.9 793.6 1070.7 976.2 1189.6
ElA BRI 694.9 928.9 762.7 805.5 567.7 770.4 632.9 844.2
HEBRAR 0.5% 0.5% 0.6% 0.6% 0.7% 1.2% 0.6% 0.5%
EEERE 6.1% 4.3% 5.5% 3.6% 3.1% 7.7% 4.7% 3.1%
M EAE 1.0% 0.2% 1.3% 0.5% 1.5% 1.5% 1.4% 0.4%
&A= 4.2% 8.6% 4.3% 8.0% 10.3% 11.3% 8.0% 7.1%
BERERE (EAT -37.9 -19.6 -7.9 -9.0 2.4 2.2 -6.2 5.2
FIERE (HA T 213.8 267.7 337.1 280.1 121.0 177.0 198.2 252.3
RSz (AT 27.1 44.5 37.0 35.6 13.0 22.2 20.3 31.2
AR (AT 186.7 223.2 300.2 244.6 108.0 154.8 177.9 221.0
EPS (7T) 0.26 0.30 0.39 0.37 0.17 0.26 0.25 0.33
EFI= 35.3% 32.6% 37.2% 34.3% 28.5% 28.0% 35.2% 29.0%
HAlE B = 11.9% 13.6% 11.7% 12.7% 15.6% 21.6% 14.8% 11.1%
FRiEfi= 12.7% 16.6% 11.0% 12.7% 10.7% 12.6% 10.3% 12.4%
B FEE 17.4% 16.2% 24.7% 19.9% 13.6% 14.5% 18.2% 18.6%
BWHRIKIR: Wind, PHTIEZRF AT
PRTESF DT R AR WSS 52 A I v o (S i
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AVIC SECURITIES

[WEZ#WE5Ea 5]

Fl6 WE 554 3 i bz ke 50 Bt (Vi i o0)

B R FER
SVEE 2022 2023 2024 2025E 2026E 2027E SHEE 2022 2023 2024 2025 2026E 2027
itk 2111.95 1482. 41 1512. 86 572.81 693. 10 832.31  ELIRA 4227.18 4158.78 4612. 47 5728. 10 6931. 00 8323.08
S R R 3441.47 3344. 25 4221.91 5178.83 5886. 60 6384.83  ELEA 2559. 47 2833.24 3064. 82 3725.78 4474.17 5352. 94
Bk 34.24 43.72 52. 49 62.77 75. 96 91.21  BL4 Kbin 23.50 30.93 40. 10 48.52 58. 26
EuIvlie 3.53 2.92 6.40 7.85 9.49 140 A 30. 50 27.91 34.37 41.59 49.94
ik 2380. 12 3342. 30 3859. 79 4695. 51 5270. 94 6159.55  EELYA 194. 45 194.75 286. 41 346. 55 416. 15
ol s v 1194.78 1277. 57 946. 63 1004. 82 1026. 84 1052.31  WERHH 329. 45 350. 89 400. 97 485.17 582. 62
P 9166. 09 9493. 16 10600. 08 11522. 60 12962. 93 14531.61 %53 46. 57 36. 65 69. 21 61.66 51.33
KRR AL 153. 68 187. 90 191.29 196. 29 201.29 206.29  BEIRAEHIK : -22.99 -38. 82 -45.82 -55.45 -66. 58
[ 5 2 1158. 89 1409. 56 2065. 09 2160. 29 2404. 12 2788.49 {5 FHIRAE AR 20. 37 7.15 52.98 57.28 69. 31 83.23
TR 220. 97 536. 41 231.91 530. 09 658. 11 619.45  HARLEHIA 0. 00 0. 00 0.00 0. 00 0. 00 0. 00
T 179. 37 291.38 327.70 306. 42 311.80 303.85  PLEULEE ~4.47 4.35 5.09 5. 00 5.00 5.00
KRB 0.00 0. 00 0.00 0.00 0.00 0.00 AR EAS % 28. 66 38.74 25.77 30. 00 30. 00 30. 00
HoAt AR sh v 7 426. 86 165. 75 193.24 235.10 240. 21 244.39  BAEEWR -0.07 -0.16 0.01 1. 00 1. 00 1.00
FRBE=EH 2139.78 2590. 99 3009. 23 3428.19 3815.53 4162.48  HAtlicai 104. 27 156. 20 160. 93 150. 00 150. 00 150. 00
EREEH 11305. 86 12084. 15 13609. 31 14950. 78 16778. 46 18694.09  ELFIE 1237.52 870. 06 1006. 51 1254. 17 1534. 59 1848. 02
JoblEEN 981.89 727. 65 778. 59 557. 88 448.81 313.82  EhLAMEIN 0.88 3.18 1.03 2.00 2.00 2.00
AT SR R R 1736. 69 1857. 26 2652. 58 3062. 29 3493. 53 3813.05  ENLANCH 0.76 5.09 1.63 2.00 2.00 2.00
LAt sh i fit 687. 28 838.51 1524. 42 1772. 85 2130. 33 2521.62  HAhAZE T 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Wesh BB AH 3405. 86 3423. 42 4955. 59 5393. 02 6072. 67 6648.50  FilifE A 1237.63 868. 15 1005. 92 1254. 17 1534. 59 1848. 02
IS 1180. 15 1553. 32 907. 18 898. 65 832.53 710.18  Frf3EL 142. 18 103. 57 129.94 162. 04 198. 27 238. 76
Hofib A3 5 43 358. 58 371.19 479.71 400. 00 400. 00 400.00  #FiE 1095. 45 764.57 875. 98 1092. 13 1336. 32 1609. 26
dEdh & A 1538.73 1924. 52 1386. 90 1298. 65 1232.53 111018 DGR 15. 46 12.20 75.19 93.70 114. 66 138.07
k4t 14944. 59 5347.93 6342. 49 6691. 68 7305. 20 7758.68  JBEEA M AFT 1079, 99 752. 37 800. 79 998. 42 1221. 66 1471. 18
A 164.05 649. 66 649. 66 649. 66 649. 66 649.66  EBITDA 1393. 39 1056. 60 1207. 09 1495. 73 1800. 91 2144. 40
GAAR 3731. 12 3576. 87 3647. 39 3647. 39 3647. 39 3647.39  NOPLAT 1098. 13 773. 30 885. 96 1125. 40 1363. 02 1626. 96
BRI 1801. 37 2008. 24 2387. 00 3285. 58 4385. 07 5709.14  EPS(JL) 1. 66 1.16 1.23 1.54 1.88 2.26
VSR B A A AL G 5996. 54 6324. 78 6684. 05 7582. 63 8682. 13 10006. 19
DI 364. 74 411.44 582.77 676. 48 791.13 929.21  EEMEHIE
IR AT 6361. 28 6736. 21 7266. 82 8259. 11 9473. 26 10935.40 &4EE 2022 2023 2024 2025E 2026E 2027E
SRR B RN A 11305. 86 12084. 15 13609. 31 14950. 78 16778. 46 18694.09  BRKAES

HOH KA 44.41% 1.62% 10.91% 24.19% 21. 00% 20. 08%
HERER IR 5 45.21%  —29.69% 15. 68% 24.61% 22. 36% 20. 42%
SHEE 2022 2023 2024 2025E 2027E EBITH K% 44. 94% -27.94% 13.98% 26. 93% 20. 62% 18.99%
BURZEFE 1095. 45 764. 57 875. 98 930. 16 1447.29  EBITDAMGKZ 41. 46% -24.17% 14. 24% 23.91% 20. 40% 19.07%
EnEEE 124. 01 141.88 164. 52 172.36 245.05  JAERFFEHE K R 45. 65% 2 6. 44% 24. 68% 22. 36% 20. 42%
4 %5 3 31.74 46.57 36. 65 69. 21 51.33  LEBEWHKE 31.22% 177. 24% -65. 15% 585. 71% 10.92%
BHHR SR 4.47 ~4.35 -5.09 5. 00 -5.00 ZFISH
HIEY AL -988.51 -795. 81 -670. 29 -1166. 56 “718.65 B 39. 45% 31.87% 33.55% 34. 96% 35. 45% 35. 69%
HAb I A R 30.92 7.01 41,47 154.32 155.00  #F) 25.91% 18. 38% 18.99% 19.07% 19. 28% 19. 33%
SEEINLHRE 298. 09 159. 88 443,24 154. 49 1175.01  EFlER 29. 28% 20. 92% 21.82% 21. 89% 22. 14% 22. 20%
WA 591. 59 396. 65 243. 86 666. 71 . 587.00  ROE 18.01% 11.90% 11.98% 13.17% 14.07% 14.70%
KB -1079. 65 -17.42 299. 80 0. 00 0.00 0.00  ROA 9. 55% 6. 23% 5.88% 6. 68% 7.28% 7.87%
HoAb B I i -38.98 ~76. 34 -29.53 6.97 6.97  ROIC 24. 48% 13. 69% 13.13% 16. 03% 15. 49% 16. 54%
HEBHESRHE 1710. 21 20. 41 ~696. 24 580. 03 B AbAE %
TS 19.30 50.95 220. 71 109. 07 P/E 28.21 40. 50 38.05 30. 52 24.94 20.71
KR 734. 49 646. 14 -8.53 66. 13 P/S 7.21 7.33 6.61 5.32 4.40 3.66
e R n 0.00 0.00 0.00 0.00 . P/B 5.08 4.82 4.56 4.02 3.51 3.05
GEANEUN 13.21 ~154.25 70.52 0. 00 0.00 0.00 JEEZE 1. 52% 1. 49% 0.21% 0.33% 0. 40% 0. 48%
AT i 14.49 -379. 16 87.73 ~169. 05 -183.83 -198.45  EV/EBIT 34.34 38.27 27.01 23.94 19.81 16. 59
BERMEILBRE 742.88 228.85 436. 94 398. 30 359. 03 EV/EBITDA 31.29 33.13 23.32 21. 18 17.56 14. 69
RERELR 663. 14 450. 64 10.91 -940. 05 120. 29 139.21  EV/NOPLAT 39. 70 45. 27 31.78 28. 15 23. 20 19. 36

BORRIE : iFinD,

FRULIE 77 B 7 i

FPREZF WS R A

WEZ R FEAR

55 R RBIAE L Z IR R BHH RSy
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

FRIESE TR AT R AT 2 5 s AR S TR RAT NI RIS 5, %2 RAT AR BEIR S SR TEE RS TAE R, Reokd HES okt (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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