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RFHFAB N L5 5:1) )3 8% 4)0E 2,560 7 £ T, Bl T ¥ 55.6%:;
2) FedE)ag4 A0 2,190 7 £ 4, BT H 50.1%, f&TRAGFAL. L
SR THERNARTFRRTHE KBIG, HAaEss, ENELTR.
BRTHXE, EFHERRA, BMNFTTENA DB PRA, &K
MENENXREZZASLEAPAFTENEEFRIEKE, BAATL2EERE
K, RI/THEN. )8 IHEKBO LG EARLREANE AT, &
T8 25-27 SF BAFRM ; S A E, KA+ LH25 5 0F % R k&,
26-27 F B A B A L E & B AR E AT, RIRMREE, KA LA
PB f&{tifz 4, st & LA BARN 19%E 25 % H, 4tdF “EN7

1H25 A RBRTHZF ARG, BHEWTH, EEEA

1H25, /8] R A2 A A2 R AR AW AE 92 2L B 35334 11,010 £ 71./12,230 £ T,
B} T i 6.8%/10.7%. M RE TR E R ALRUKTHE KBIH, Ashat
BB %, RIEFENFNE, IH2E 23475 GIEAIREEZBTRILTH
4%I7%/13%; D FHR T HZERLIEK 3%, THLA LI LS o &P
M o F KR EK.

1H25 A 8] fE 40z B R KR T, B8 RAR IR

1H25, 78] R AR A /AR R AR A A53E B R B LT % 7.4%/5.5%, F B34
B9 EML, AR ERY TR, RE6 A 30 8, 3 AKFAES 108
4, BT 6.1%; KA FA5H8 15 4%, BT 11.8%. A7 @,
B 37 AL I BB E R A LR PTE, 1H25 N F) B A FARR AL B ¥ AR b
b3k 2.4%; AAARFARAA B MR AR T % 0.4%,

25 F B A ZAKEH, 26-27 FRILA LR Lk

HAVINH 1H25 T % 5% L ERGEMN A T RAKKF, B2 TFFEMATE
MR P & 26-27 5, ZMEREM A EBRLAHATENE %
FI, BAATLRBERE R, RIRTHENABA LN, A% 7 @,
A& 4% Clarksons # M, 25/26/27 F 43R FH KA MEL TR LEK
3.0%/3.1%/3.2%. ® %, KFFMEEZHPIIRETH, ZREARALR
12 A f5 Aa B 47 B b3S K 4.4%/3.6%/3.8%. & K d, AHRENLFA
Wb F V) B ER R 2 b, Clarksons it 25/26/27 4F 4 3R W #35 B 4%
* (LEE) B K 0.7%/0.1%/0.1% (A FEERHALAE LA T EHEZ
FRIEF ) .

TREAFR, 12 LA PB K, SELHABHENE25%F
1) FEARERTHIMAHLAALERDERH TR, KRN TA 25-27
AR AALIAR RARAASEIMBL; 2) FEAIMBAKET, KRMTARL
RAASE E R/ LA REAfEE R4 3) FEMNDRETRATR,
KA LA REAA B R AT AL ZERALD A, B4R, KMNTA
25/26/27 3 4% ) F0 53.0%/39.9%/24.4% % 7,058 # /1.1 12/1.3 12 ¥
Ty HEETLFTAEAL IH25 R A&, B 2H25 A& A 2 bk © H & he B iL
WA QAF, HPRIFN S E1E. KA1 L PB {8424 £ 0.9x 25E PB (»
L =4 PB¥E) , LABMRMN 19%ZE 2.5 % (AT4E B ARM A F 0.7x
25E PB) , #4# “EN”,
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A AR
B AR (B ) 2.50
AN (B REB8ATA) 2.30
T (BTFET) 12,016
6 MNAFHE R (BFET) 65.17
52 BMhASEE (B T) 1.40-2.68
BVPS (£ 1) 0.35
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Aug-24 Dec-24 Apr-25 Aug-25

FH R B S&P
2B R EARE A
2HFE (£70) 2024 2025E 2026E 2027E
BLHN (BF) 2,582 2,085 2,225 2229
+-% 12.41 (19.22) 669  0.19
2 B EN 844 131.70  70.58 113.26 126.52
(B7)
+-% 20.40 (46.41) 60.48 11.70
EPS (s # ##) 0.03 001 002 002
ROE (%) 721 780 940  7.98
PE (1) 11.47 2155 1351 12.10
PB (1) 083 083 081 0.78
EV EBITDA (%) 479 521 447 399
BEE (%) 410 239 375 410
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BA1l: XFFEHRE: BOBABREES

E X AT4E E5h (%)
EL &L
B #EM (£A/K)
2023 12,250
2024 12,840
2025E 11,490 13,400 (14.3)
2026E 12,600 14,500 (13.1)
2027E 13,000 14,000 (7.2)
EZERH
2023 28,420
2024 27,010
2025E 25,140 26,645 (5.6)
2026E 25,441 26,645 (4.5)
2027E 25,441 26,645 (4.5)
BAABHRE (EL/R)
2023 8,130
2024 8,090
2025E 8,210 8,090 15
2026E 8,210 8,090 15
2027E 8,210 8,090 15
AR REA
AES (ER/IK)
2023 13,830
2024 13,630
2025E 12,940 14,500 (10.8)
2026E 13,600 15,100 9.9)
2027E 13,700 14,600 (6.2)
EBERHK
2023 20,230
2024 19,560
2025E 19,200 19,377 0.9)
2026E 21,013 19,377 8.4
2027E 21,013 19,377 8.4
BAABHRE (EL/R)
2023 8,730
2024 8,980
2025E 8,900 8,980 (0.9)
2026E 8,900 8,980 (0.9)
2027E 8,900 8,980 (0.9)
FIWAN (BF £1)
2023 2,297
2024 2,582
2025E 2,085 2,548 (18.2)
2026E 2,225 2,668 (16.6)
2027E 2,229 2,593 (14.1)
EBIT #l#% (%)
2023 5.1
2024 55
2025E 3.9 6.1 FiA 2.2pct
2026E 5.4 71 FiA 1.7pct
2027E 5.9 6.3 FiA 0.4pct
BEAF] (AH %)
2023 109
2024 132
2025E 71 150 (53.0)
2026E 113 188 (39.9)

2027E 127 167 (24.4)
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Z A

FliE %

2HFE (ELEA) 2023
EX TN 2,297
B AR (2,166)
LA)H 130.95
& B AR A 0.00
2% (6.75)
S AEA N F (6.64)
W 455k A4 80 (8.46)
B2 N 8] AL AT AR 0.00
BATAE 109.10
BT 0.28
I HE AR A 0.00
)2 & 4 A i 109.38
A7 18 Fa e 4K (214.97)
EBITDA 347.00
EPS (71, %£4%) 0.02
x = Atk

2tEE (EALBF) 2023
s 134.73
SR Hefe B4R 140.99
Ao ANLFN 261.40
HAFED T~ 2.04
ERAF~ 539.16
B % 3 1,795
R 88.45
AR T~ 9.36
ERPFE 1,893
BT 2,432
B AR 260.93
[=E T 46.26
Al 5 A 45.81
B A 353.00
Ktk % 254.14
H A KA S 27.39
KA R 281.53
A 52.64
fits &/ Ak om B 1,745
L FAR G 1,798
VMR G 0.00
B 1,798
AR

SRR (18) 2023
PE 13.94
PB 0.85
EV EBITDA 473
REE (%) 5.46

abAERIEE (%) (22.41)

S
At

£

2024
2,582
(2,446)
135.24
0.00
(6.01)
12.96
(9.81)
0.00
132.38
(0.68)
0.00
131.70
(217.21)
333.00
0.03

2024
126.39
155.10
282.04

2.28
565.81
1,733
105.32
9.55
1,848
2,414
239.52
76.54
32.91
348.97
185.78
52.65
238.42
50.71
1,776
1,827
0.00
1,827

2024
11.47
0.83
4.79
4.10
(15.97)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,085
(2,003)
82.01
0.00
(7.82)
6.43
(9.67)
0.00
70.94
(0.37)
0.00
70.58
(207.56)
281.75
0.01

2025E
106.92
119.59
448.35
3.48
678.34
1,639
104.01
9.74
1,753
2,431
204.91
123.34
33.41
361.66
177.10
52.59
229.69
50.83
1,789
1,840
0.00
1,840

2025E
2155
0.83
5.21
2.39
(12.59)

2026E
2,225
(2,104)
120.75
0.00
(8.34)
8.60
(7.16)
0.00
113.85
(0.59)
0.00
113.26
(205.77)
318.18
0.02

2026E
112.30
127.59
487.79
2.63
730.31
1,645
105.58
11.94
1,762
2,492
215.22
120.87
33.07
369.17
179.00
47.28
226.28
50.83
1,846
1,897
0.00
1,897

2026E
13.51
0.81
4.47
3.75
(13.58)

2027E
2,229
(2,098)
131.46
0.00
(8.36)
7.88
(3.81)
0.00
12717
(0.66)
0.00
126.52
(200.93)
324.04
0.02

2027E
111.95
127.83
614.95
3.10
857.83
1,574
107.19
12.14
1,693
2,550
214.56
116.04
33.30
363.90
184.27
42.69
226.96
50.83
1,909
1,960
0.00
1,960

2027E
12.10
078
3.99
4.10
(9.89)

1 F b —A2 [ 5

AERAFR

2HEE (XLEF) 2023
EBITDA 347.00
BRI AR 8.46
FEF AL 6.06
o 0.28
) (38.94)
Z2EEHLER 322.86
CAPEX (252.00)
AT EH 114.48
EEEHALR (137.52)
it 430 % (78.21)
M e 0.17
R KL (83.24)
AR EH AR (7.34)
BETHIALR (168.61)
AEEH) 16.73
EX EP 443.96
ICE K R (199.00)
FRAL 261.40
o #4845

LtEE (12) 2023
EKE (%)

ELIZ N (30.02)
2478 (82.11)
F A (83.62)
% F)08 (84.42)
EPS (84.91)
BARALE (%)

EXORLES 5.70
EBITDA 15.11
A 4.76
ROE 6.08
ROA 4.31
BZERH (1)

H R E (%) 217
AAE 1.53
EE P 1.15
BiEgkh (X)

SRR (R) 0.90
B2 MK 3K B 4 R A 23.38
JIAT R K B $ R A 43.45
75 4 R 21.54
A dHe A M 1.47
FRABIR (ER)

EPS 0.02
Eiit v 0.35

B0 £ RIE %

.'.' HUATAI SECURITIES

2024 2025E  2026E  2027E
33300 28175 31818  324.04
9.81 9.67 7.16 3.81
(40.32) 19.69 (2.56) (0.80)
(0.68) (0.37) (0.59) (0.66)
(19.88)  (34.04)  (33.17)  (29.81)
28193 27670  289.02  296.57
(128.40)  (85.00) (120.00)  (80.00)
46.43 61.58 (0.23) 45.86
(81.97)  (2342) (12023)  (34.14)
(38.08) 37.68 0.00 0.00
(1.93) 0.12 0.00 0.00
(61.87)  (35.29)  (56.63)  (63.26)
(10.01)  (22.05) (5.31) (4.60)
(111.90)  (19.54)  (61.94)  (67.85)
88.06 23374  106.86  194.58
26169 28204 44836  487.79
(67.71)  (67.42)  (67.42)  (67.42)
28204 44836  487.79  614.95
2024  2025E  2026E  2027E
1241 (19.22) 6.69 0.19
328  (39.36) 47.24 8.87
2095  (43.31) 50.11 8.24
2040  (46.41) 60.48 11.70
2150  (46.76) 59.43 11.70
5.24 3.3 543 5.90
12.90 13.51 14.30 14.54
5.10 3.38 5.09 5.68
7.21 7.80 9.40 7.98
543 2.91 4.60 5.02
(1.08) (8.04) (9.91)  (16.05)
1.62 1.88 1.98 2.36
1.26 158 1.67 2.05
1.07 0.86 0.90 0.88
20.64 23.71 20.00 2063
36.82 39.93 35.94 36.88
19.21 20.96 18.75 19.24
3.03 4.74 2.81 2.99
0.03 0.01 0.02 0.02
0.35 0.35 0.36 0.38

5
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AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

ERGHEAR., RHPARRERE LALTRARERRBEIFE RATRRAGIT T ERD KRB BHLEE R
BEZSLAERR—RGT G RA/ RSN E BRI AKFLE LR ENGRETAERE LT 2HGOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B % E R ERBIREAEAR TR ALY ARIRSIEERLEGBELERZF R HHFFDHERARENASZTREL
W 7 6o —1E MARIE . B K% 77 @ 0 BARIE FE AR AR R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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