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2025 8 A 18 H, » 3|3 % 2025 F & + #k 4y 8] 2025 4
LFFERFTHAANAA, RIEKT.7%, LAERF E K 4.5%:;
FAA=AEB 3 EFAIE 0.7 e, FEK 33.9%. L¥Fund
HWEB ., REF 5B ILA 391, RILEK 45.9%, *
TRMEHOE R
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AN B LRI Mk 7 % 2025 F X F20kh 3.4 1L, Flib
WK 2.2%. HEIAER LML AloT 2025 F ELFF2108H 0.6 1C
T, BlHIEK 49.1%, FE TN EFRAEMRTFIBE ERE,
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ARMGT) BREREHTT)
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1,200
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41. 00 800
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AFAEXER (AEF)
HE 2023 2024  2025E  2026E  2027E
BN (BATT) 670 815 889 1,015 1,164
E R 26.07% 21.62%  9.00% 14.20% 14.70%
VA& EFEE R T 88 177 188 250 323
JERSPE NS = 53.10% 99.67%  6.60% 32.90%  29.22%
5 TR Es o) 0.218 0. 440 0.469  0.624 0.806
BRAEEMHISNEH 0. 61 0. 01 0.70 0.86 1.05
ROE(AB AR BH) 3.31% 6.50% 6.55%  8.09% 9.54%
P/E 188.30  87.55 110.65 83.26  64.43
P/B 6.16 5.69 7.25 6.73 6.14
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;Hﬁgﬁﬂyﬁgﬂﬁﬂ /A\ g] 1‘5\ 1%
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-&'2 .5 SN 532 670 815 889 1,015 1,164 Ll 1, 651 1,926 1,185 1,416 1,710 2,085
WK & 26.1%  21.6% 9.0% 14.2% 14.7% Xl & & 139 107 202 215 232 250
ER-RIZ 5 ¥ -61 -65 -78 -121 -149 -185 o 12 15 10 6 3 0
%4 &N 11.5% 9. 7% 9.6% 13.6% 14.7%  15.9% AR P 477 385 841 842 844 845
£ 4] 470 606 737 768 866 979 AT 2,280 2,433 2,239 2,479 2,789 3,180
%4 BN 88.5% 90.3%  90.4%  86.4%  85.3%  84.1% %8 76. 4% 78.0%  74.1% 77.5%  81.0% 84. 4%
Bk AL B e -6 -8 -9 -10 -11 -13 * A 166 165 232 232 232 232
%A E N 1.0% 1.2% 1.1% 1.1% 1.1% 1.1% B % %~ 430 432 414 355 292 230
g %A -89 -118 -133 -140 -146 -154 %8 14. 4% 13.8%  13.7% 11.1% 8. 5% 6.1%
VR O 16.8%  17.6%  16.3% 15.7%  14.4% 13.2% LR 28 27 26 22 20 17
EE A -71 -91 -86 -74 -77 -81 ERAK 703 687 783 720 654 589
R T ON 13.3%  13.5%  10.5% 8. 3% 7. 6% 7. 0% %8 K 23. 6% 22.0%  25.9% 22.5%  19.0% 15. 6%
R A -288 -363 -398 -410 -426 -443 * = 8t 2,983 3,121 3,021 3,199 3,443 3,769
%4 E N 54.1%  54.1%  48.8%  46.1%  42.0%  38.1% #3045 3 10 9 8 8 8 8
B A ATALE (EBIT) 17 26 112 135 205 287 B A+ 3R 112 65 30 33 36 39
%A N 3. 2% 3.9%  13.7%  15.2%  20.2%  24.7% AR B AR 251 345 240 273 296 322
% 9% A 20 57 57 45 45 45 A A 373 419 278 314 340 369
%4 BN -3.7% -8.4% -7.0% -5.0% -4.4%  -3.8% K & 0 0 0 0 0 0
W ALK -10 -8 -14 -32 -36 -40 2 KA R 30 29 25 10 9 8
AN RMMEEAIE 17 5 8 0 0 0 iy 403 448 303 324 348 377
A HE 1 -12 2 9 9 9 38 R ARARE 2,579 2,673 2,718 2,875 3,095 3,392
%A% AT A 1.5% n.a 0. 8% 4.3% 3. 2% 2. 5% b A 406 406 401 406 406 406
2 o A 65 108 203 209 278 359 A o BLA 423 458 463 426 646 943
B A 12.2%  16.1%  24.9%  23.6%  27.4%  30.9% VARG 0 0 0 0 0 0
Bk Sk E 0 -1 0 0 0 0 AR R AR S ST 2,983 3,121 3,021 3,199 3,443 3,769
A AT A9 65 107 203 209 278 359
FUREES 12.2%  15.9%  24.9%  23.6%  27.4%  30.9% b 5 A7
BT 1% 4% -8 -19 -27 -21 -28 -36 2022 2023 2024  2025E  2026E 2027E
B 1% AL F 12.2% 17.3%  13.1%  10.0%  10.0%  10.0% E Y E T
% A8 57 88 177 188 250 323 H NS 0.218 0.440  0.440 0.469  0.624 0. 806
VRO AR ARE -1 0 0 0 0 0 R 6.353 6. 662 6.775 7.166 7.714 8. 456
1 & T B A6 4 F1iH 58 88 177 188 250 323 H N BEAEBR 0. 097 0.612  0.007 0.702  0.857 1.054
ERES 10.9%  13.2%  21.7%  21.2% 24.7%  27.8% - JE A 0.150 0.370  0.000 0.150  0.150 0.150
2E 23
BALRELE ARPEAL) % ok aE 2.24% 3.31%  6.50% 6.55%  8.09% 9.54%
2022 2023 2024  2025E  2026E  2027E BRI EE 1.94% 2.84%  5.85% 5.89%  7.27% 8.58%
% A 57 88 177 188 250 323 PN NTEES 0. 58% 0.80%  3.56%  4.22%  5.95% 7.61%
VO R ARE -1 0 0 0 0 0 LR
e X H 33 41 48 99 102 105 EELFPNEKRE -7.22%  26.07%  21.62% 9.00% 14.20% 14.70%
kB E -51 12 -23 -22 -9 -9 EBIT 3k % -82.89% 52.25% 327.12% 414.77% 51.77% 40. 25%
TiEFeTH 0 107 -199 20 4 8 AR E -58.95% 53.10% 99.67% 112.85% 32.90% 29.22%
BB EHALSR 39 248 3 285 348 428 BF A KE 2.47%  4.62% -3.19%  2.51%  7.64% 9. 45%
HAFE -127 -78 -42 0 0 0 FEETERD
#HF 869 115 -590 0 0 0 R R A BIAE R 95.5 64.1 0.0 85.0 80.0 75.0
At 32 7 21 9 9 9 Vol R 79.7 75. 4 0.0 35.0 35.0 32.0
B EHALER 774 44 -611 9 9 9 R A KA BIHE R 7.5 5.9 0.0 9.0 9.0 9.0
R AT 0 0 0 0 0 0 A R R 295.3 235.2 0.0 145.9 105.2 72.1
i B 0 0 0 0 0 0 [ % 8- %]
E i) -89 -36 -155 -61 -61 -61 0/ ARG -79.97% -81.81% -67.63% -71.96% -76.36% -80.72%
R EHALHR -89 -36 -155 -61 -61 -61 EBIT A1 84 FeA% 4 -0.9 -0.5 -2.0 -3.0 -4.6 -6.5
R BARE 774 268 -762 233 296 376 W R 13.52% 14.35% 10.04% 10.12% 10.12% 9.99%
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BN 0 0 1 6 19 24, A CFPWT B3N, N BB R4y, ZEFHIHER
Wi 0 1 2 2 0 H &IPS, AT HFHFT R LF,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=F 1
o 0.00 2.00 1. 67 1.25 1.00 3.0174. 0=
AR BB
X 1 H A BN (AR F) _ \ " o
e - oy yy gy Eﬁ;ﬁﬂi(n) ASEHEE SN ﬁﬁaﬁ_
1 2023-10-29 ¥ 36.30 N/A 57.00 950
2 2024-04-19 ik 27.58 N/A 455‘-33 200
3 2024-08-26 3K 24.16 N/A 2000 a0
4 2024-10-30 4% 34.00 N/A 3300 100
5 2025-04-15 i 43. 46 N/A 70 ol
200 0
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200221
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KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
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FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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