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2025 R EIZBA P RaBIFALRR, » 8K AI-COP % it th R i2 2 -F
&, BB KA #—K CoMi = 5Kk 2.0 5. hEEIZIEA Al Agent E ik &
B mZ—, BRAVELF S 6 KA o daFFn 8] 2025-2027 52 5% A1
MA-097. -0.23 /2T, 021 12, FLEANFAAMA 926, 1041, 11.75 17,
L AR A & 2025-2027 5 PS 4 4.2, 3.7, 3345, HHF “ENT Y

® KA 2025 FIRFI MR ERATR (ER), HRBUHERBERKETTF

O8] R AR 2025 F IR AL Fgm it R (R, Sk T 69 IR AL F 2= 330.00
TR, 29 & ) IR A B E A 2.86%, BRI T B L 80%, TUE B4 & HL 20%:;
HRIZT AR 22.06 /R, TG 50915 T WA TAKT 22.06 T/HE. HRIET
BBt FEARA 278 A, B BN R TEALK 2,366 A (FE 2025 6 A
30 H) 69 11.75%. #ahit R 69 KA A A T o2 BARFo o SHRETF, AA
T8 Kiz K.

® LAl AR FEASHBARZ—, ¥ B ALLIN Al BBk

N Bl A AL A B 8/ AN 3832 R e B E A% B AR: 2025 S50 8] Al & S X FEA B4
fik K AR/ 18]44/ B ARAE 251 7 6000/8500/10000 77 7T 3% VA 2024 4 3 4 69 2.4 738
R Ak KAL/ P RES B ARED A A 5%/7%/9%; 2026 F 5] Al S KB A B4
fik K AR/ 1814A/ B ARAE 2 A1 4 6900/10455/13000 77 T3k VA 2024 F9 A bl £.4) 57
3 3% fik K AR/ P RE/ B ARME D A A 12%/14%/16%; 2027 55/, 3] Al & S X FE 4 F
A5 fik K AR/ P B4A/ B ARME D ) A 7935/12860/16900 75 T K VA 2024 H & e £
B0 38 3% Ak AR/ AR/ B ATE D A 20%/22%/24% 0 > 8] VA Al AR 81 & 24
WRAE AN FEM A AR, H B3 ALL IN AT 58 8 Bk 4-F5 08 38 K 691200,

® M [&4RT: T HTF Ak, #F i) A,

W %8 B A2 B AL A AR
A% 2023A 2024A 2025E 2026E 2027E
W IEN(F 7 ) 1,045 847 926 1,041 1,175
YOY (%) 1.2 -19.0 9.4 12.4 12.8
3 B4 A (F 7 L) -50 -236 -97 -23 21
YOY (%) -153.2 -371.0 59.0 76.0 190.9
) E(%) 68.4 64.2 64.7 63.5 63.8
R F (%) -4.8 -27.8 -10.4 22 1.8
ROE(%) 3.3 -22.7 -10.1 2.5 2.3
EPS(#i#/70) -0.43 -2.04 -0.84 -0.20 0.18
P/S(1%) 3.7 4.6 42 3.7 33
P/B(#%) 2.8 3.7 4.1 43 43
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 1519 1273 1321 1636 1649 BN 1045 847 926 1041 1175
N4 1031 789 864 971 1095  Eadk A 330 303 327 380 426
R &Y YR &) 401 376 338 534 409  ELALA A Mo 7 6 7 7 8
B RN R & 19 21 23 27 29 FAHA 449 470 435 417 423
AT IR 14 17 17 22 22 EFHEHEA 91 92 83 89 96
oy 26 27 30 36 38 HAHA 237 213 195 177 188
AR 28 42 50 47 56 MEHHA -12 -7 -1 11 20
ARSI = 372 337 341 352 365 = RALAR K -0 -3 0 0 0
KA 54 41 46 54 62  Htbdes 40 23 36 34 33
B %~ 89 83 87 93 100  AMAMEE IS 0 0 1 0
TF = 4 3 3 3 3 BEAKE 1 -4 2 2
H AR R T 224 210 204 202 200  FAELAEME 0 1 0 0
# =& 1891 1610 1662 1988 2014  FLA)G -43 -245 -96 22 21
A G A 449 525 675 1052 1077 FdksblN 0 0 1 0 0
s BHE K 0 0 210 471 575 BRI IS 0 1 1 1 1
REAT 235 B AR AR 161 179 144 255 178 AHEH -43 -246 96 23 20
HAbF ) R 288 346 320 326 323 FPiFAL 4 -5 1 1 -1
ERS Rtk 27 22 22 22 22 AAHE -47 -241 -98 23 21
KA 2K 0 0 0 0 0  YHEBAME 3 -6 -1 -0 -0
HALAER ) 5 27 22 22 22 22 va & £ 8] % A1 -50 -236 -97 23 21
%At 477 546 696 1074 1098  EBITDA -57 254 -104 20 32
JHMFRAE 23 16 15 15 15  EPS(%) -0.43 -2.04 -0.84 -0.20 0.18
%N 115 115 115 115 115
AN 969 971 971 971 971  EXJLERES 2023A  2024A  2025E 2026E 2027E
(RS & 333 82 9 32 -10 kA
12 B EN A RAE RS 1391 1048 951 900 901 B Ak AN (%) 12 -19.0 9.4 12.4 12.8
RAFA R AR A 1891 1610 1662 1988 2014 F A FIE%) -144.9 -469.9 60.7 77.0 193.8
V2B TE N )4 Y) -153.2 -371.0 59.0 76.0 190.9
KAV
A F(%) 68.4 64.2 64.7 63.5 63.8
A E (%) 4.8 -27.8 -10.4 22 1.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 3.3 227 -10.1 2.5 23
BEEHALR -111 -99 -103 97 83  ROIC(%) 5.7 247 9.9 2.1 15
A -47 241 98 23 21 fEfRReS
718 4K 17 16 10 9 10 35~ AT E%) 25.2 33.9 41.9 54.0 54.5
W %% A -12 -7 -1 11 20 F RATEEE (%) 715 -72.0 -67.6 -54.6 -56.8
BFRK -1 4 -2 -2 -0 WAL E 34 24 2.0 1.6 1.5
BTEFELH -138 67 27 -112 6  @RIFHLFE 33 23 1.9 1.5 1.5
Atz T LR 71 63 15 20 26  EEHS
BT EFHALRA -28 -19 -11 -18 22 ERERAHE 0.5 0.5 0.6 0.6 0.6
WAL 16 6 8 13 15 mMKHZEHEE 3.1 23 2.7 25 26
EeEidy -17 -17 -5 -7 9 EARKASEER 23 1.8 2.0 1.9 2.0
H AR F AR 4 4 3 2 1 HFR#EHE (L)
EFKEHASR -52 -127 22 -39 40 EROK B (R -0.43 -2.04 -0.84 -0.20 0.18
48 IHE 0 0 210 261 104 FREEAARGHHED -0.96 -0.86 -0.89 -0.84 0.72
KA 0 0 0 0 0 HRETE(RIAER) 12.07 9.09 8.26 7.81 7.82
& B AL A 38 0 0 0 0 AEMEeE
FANARIE Do -39 2 0 0 0 PE 174 -16.4 -40.1 -167.3 184.0
HME T ALK -51 -128 -232 -300 -144  P/B 2.8 3.7 4.1 43 43
B 4 ¥ A 3R -191 -245 -136 -154 21 EV/EBITDA -50.1 -12.2 -30.9 -171.9 103.8
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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
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR 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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AR 0 A 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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