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B 2025/5/16
L AT (L) 20.86
—F R & RIK(T) 29.99/7.01
EfL(L ) 39.68
FAB AL (L) 10.67
B AR (LAT) 1.90
RABRE A (fLRT) 0.51

I 3A A #F E (%) 703.74

At AT AT 70 B A

® 2025Q1 A &) Bk 1.55 104 (+48.45%), 13&##)18 0.16 /2t (+49.27%)
2025 SF—ZF N 88 kN 155 /2T, FlriE K 48.45%; V244408 1565.34
7, BlIEK 49.27%, FedF)aA4 4004 1576.02 7 L, RElHIZK 76.03%.
T AT L F ¥, &M% 2025 FABATAM, TR 2026 F 2 A FM,
2027 S ZAVFRM, it 2025-2027 24 A0 4 5] A4 0.70/0.82 (J& 0.90) /0.96
ft . EPS £ %% 0.37/0.43/0.50 T, %ATALM TR PIE 4 %% 57.0/48.5/41.4
&, KRMAFA K=K A FREA DL EEIT G, FH B TR,
02024 EAEEHFHREK, BENLTEKmRIRAEETHE KHEK
2024 FAHAE4E 8,900.00 77 4, FIHLIEK 2.10%, AHAERAEMTE
2] 1,823.60 77 4h, FlHLIEK 24.40%, Y ETHZ @, AETEAXEEREF

MERIHEFLZ—, KECELTFLEERE—AFLE7EH. 2024 F4
% EAa A %ﬁSﬂ&Mﬁ%%3M&mﬁ%,H%%%%%&m%%4%%o

L P A RIAESE A Ak F] 1,288.80 F4mAe 1,286.60 4, &4 10 F
{2 A% —, B TH#H A ﬁ-%i@fmTiﬁ KT L, wERTHEENRE K.

LERES A%ﬁ%\éf\ﬁ$% e LSBT E, AN B RENZEL
M Z — A H A KA G £ & AR R E 69T R ) (T0 ANEAFEFF R 2

AN, RABLER (VRSB REAKK KA, KIE 2025 4£/2030 SF% % f4s
¥ HA7% 250kq/4% A= 350kg/4h, A F 48R EMET % 1) .

O MM = KAFERMLL+HBHREBHTREE, A& KiEsSTHHE T

2024 SF) 8] R AT AR GG N B e AT A A (CR#) AR S, FAR S (R
#1) A &3], DakokoEuropa GmbH % 3 K514 8 100%A A 69 AL B ,

Bl B AR 8] NN 8) AT IR R B, NSRRIk 535K, b, N F)
B Kigh T g E e, NE) AR HTRLEBITH L EKERF &
TR F BT,
O AR T: TRERBARE., ST5mBIEN R, JRAFHNAL B R,
W 418 B A BB I AR
S s 2
#8 KA AR %A 2023A 2024A 2025E 2026E
s j NS 458 577 690 810 959
Qe Z KA FE B3R D b+ R R YOY (%) 14.4 26.0 19.6 17.4 18.4
B £, 2024 52 I E+26%—AL T Ja & 4 A1 (F 7 ) 43 57 70 82 96
PR Az B 247 -2025.3.13 YOY (%) -29.6 32.6 22.7 17.5 16.9
(tas s rioms, eres SOEO .
: ) o > ‘ 0 : : : : :
ﬁ_’% """T‘ w"’g‘" FECTE ’fr 2024F ROk 9.5 117 126 134 13.9
B F— A BTN SR EIRED)  EPSHE/T) 0.22 0.30 0.37 0.43 0.50
-2024.10.7 PIE(4%) 92.7 69.9 57.0 485 41.4
PIB(f) 8.8 8.2 7.2 6.5 5.7
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0 . G 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E
AT~ 376 515 494 548 601  FIIEA 458 577 690 810 959
e 53 141 141 75 181 Bk A 375 458 552 649 770
)R EX/ VYR T 144 209 169 248 217 B LHA A 3 3 4 5 5
By TR E 1 2 1 2 1 FELHA 7 6 7 8 10
A KK 3 5 3 5 3 EFEEA 11 20 23 27 32
oy 89 130 102 155 143 HEFA 20 23 28 32 38
H AT 86 28 78 64 57 M%%HA 2 2 1 1 0
ERFH T~ 245 351 354 353 356 EBUAMK 2 -4 2 2 2
KA 0 0 0 0 0 Ak 5 4 3 3 3
B % 5~ 210 275 292 295 299 AAMEEFHAE 0 0 0 0
T 15 23 24 27 31 #EAMKE 3 1 2 2 2
R |k 19 53 38 30 26 FAREBNE 0 0 -0 -0 -0
=&t 621 866 848 901 957  FLAHE 47 64 78 91 108
A G A 166 369 286 280 257 FLRIMHEAN 0 0 0 0 0
48 I 44 209 150 110 80  FashEk 0 0 0 0 0
R A AR RO AT IR 57 79 64 82 87  AlHEH 47 65 78 91 108
HAbF ) R 65 81 72 87 90  FrFAL 4 8 9 10 12
kRS R 6 13 9 9 10 ##H 43 57 70 82 96
KAt 0 0 0 0 0 JUHMRAHE -0 0 -0 -0 0
AR R 6 13 9 9 10 J2A&EN 8 #FHE 43 57 70 82 96
R At 172 382 294 289 267  EBITDA 67 95 107 121 137
VB FRAL 0 0 -0 -0 0  EPS(%) 0.22 0.30 0.37 0.43 0.50
WA 190 190 190 190 190
AN 151 153 153 153 153 : 2023A  2024A  2025E
R & 132 159 205 258 332
12 BB S RERE 449 484 554 612 690 B AL (%) 14.4 26.0 19.6 17.4 18.4
R AR I AR AR S 621 866 848 901 957 &A1 (%) -32.9 37.9 215 16.9 17.9
V38T E)AF T -29.6 32,6 22.7 175 16.9
FAES
24 F(%) 18.2 20.6 19.9 19.9 19.8
%A £ (%) 9.3 9.8 10.1 10.1 10.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 9.5 11.7 12.6 13.4 13.9
ZEEHALR 19 27 141 5 173 ROIC(%) 8.8 9.0 10.7 11.9 12.7
A 43 57 70 82 96  fEfiEeS
718 4K 19 23 22 25 21 TP AR FE%) 21.7 44.1 34.7 32.1 27.9
w435 A 2 2 1 1 0 % R E (%) -1.0 15.2 2.2 6.2 -14.1
BFEBHK -3 -1 2 -2 2 Rk 2.3 14 1.7 2.0 23
TETEEHN -46 -61 50 -100 52  &FhE 1.6 1.0 1.3 1.3 1.7
A2 ERAR 4 8 0 -0 0 EBERS
EREHALR -0 -82 77 -7 20  BEFAHE 0.8 0.8 0.8 0.9 1.0
WAL 36 82 30 23 29 MUK A HEE 41 3.6 4.1 43 45
EeEidy 32 62 0 0 0 SAERFKAEE 79 7.2 8.6 10.0 10.0
H AR F AR 4 -62 -47 16 9  HFEAKAE ()
BT EHALR 15 143 -64 -64 AT HERROIR A (AR 0.22 0.30 0.37 0.43 0.50
48 IHE 21 165 -59 -40 30 BRAEHAACRIED 0.10 0.14 0.74 0.03 0.91
K 0 0 0 0 0 HRFTF(RAHER) 2.36 2.54 2.91 3.22 3.63
& B AL A 95 -0 0 0 0 k&
FANARIE Do 91 2 0 0 0 PE 927 69.9 57.0 485 41.4
HRE T4 -1 24 5 24 -17  PB 8.8 8.2 7.2 6.5 5.7
R H iR 33 88 0 -66 105  EV/EBITDA 58.6 427 36.8 329 27.9
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BRERTIFEHA
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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
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