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L AT AL (L) 55.12
—F R FHRIK(OT) 56.50/25.80
B LML) 336.50
R AEL(T ) 336.50
B LA (TRR) 6.10
RABALA(TAL) 6.10
i 3AA #FE (%) 72.88
B AHE
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AT AT HIRIRRETT, 2025 5
MBI P My a—N 81E 8 2 HMK
4+) -2025.4.29

€2024 A 43R R b 4, 2025 17
LER R X AT — 843 B R AR
4) -2025.1.24
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® 2025H1 Al KM@ K a1 # &, FAN EAFTHELESRT, £H “EN” R
/8] 2025H1 £ NI 28.28 14T, B Eb+38.58%; 5 HLJa 84 F1H 9.95 147,
FlH+159.22%; £A41% % 49.50%, FIH+22.59 pets; #F1 %X 34.96%, Flib
+16.15 petso 24 Q2 ¥ F & LA EIL 16.16 12T, B H+49.36%, 3 rb+33.32%:;
FE M2 E4A)E 5.94 107, FH+158.98%, 3Frb+48.33%; £A41E X 51.60%,
FlEE+21.03 pets, 3REE+4.9 petse % & T HIA TN R B0 Bk, N8 ki
B3, AMAEHN S BAFMNRE, it a) 2025-2027 F 384404 20.80,
26.08. 29.72 17T, EPS % #l% 3.41, 427, 487 T, %ATIAH 3t PE # 16.2,
129, 113 4. EMEFHARFAALYNELE, £F “EN” T4,

® HIAFITHRBER AN LR, EALYE

8] 2025H1 A FAF . ARKEH . RALAHKES A 6.20. 043, 3.24 ok
A AR 24.19, 098, 2.76 1CT; FHMHHA 39,038, 22,662, 8,522 /vk,
H P A H AP B +56.53% (+14,098 T/ok). Q2 £ 5B AHFARF . ALE
Fl. AILASEEDHIH 349, 021, 1.67 FHek; BHHHIH 14.06. 0.50. 1.39
fe7T; 3 A5 40,318, 23,858, 8,324 /vko H o AH A FHH A 1b+55.06%
(+14,317 /o), FEE+7.82% (+2,926 T/vk)o HAVIAF, 23 H AR T LE
2024 FABEE, 2025 FHRERFEH, AHRE, TAEERTT.

® PN UK, & AER BIRA AT

N B RAR 2025 FFFAVASB T E, S ARIEAE 10 Ak A A 3.20
T (BR), RFELRE, FAFANRIEERE AR, KRE 202557 A 31 8, »d
EAT A 610,479,037 AL, VAL H A Bk A L4 44 195,353,291.84 7T (AHL),
& 2025 ¥ FE V2B T LTSI R A ANEA A 19.64%. BB, 2855 &
BB BARCHAM ., BRATH . FIAFBER AR L LB B4 ik,

® M [eiRT: bt A%, BURERAK, 2354 5% Rk

W %% 2 A 5B AG AR
-2024.10.30 AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 3,334 4,040 5,782 6,466 7,009
YOY (%) -30.1 21.2 43.1 11.8 8.4
)z #0441 (F 7 L) 280 779 2,080 2,608 2,972
YOY (%) 424 178.4 167.2 254 14.0
A E(%) 13.4 29.8 48.9 54.1 56.2
A E (%) 8.4 19.2 36.0 40.3 42.4
ROE(%) 47 11.8 24.9 24.0 21.7
EPS(#78/7) 0.46 1.28 3.41 4.27 4.87
P/E(%) 120.3 432 16.2 12.9 113
P/B(4%) 5.7 5.2 4.1 3.1 25
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 4283 4102 5927 7851 11145 BN 3334 4040 5782 6466 7009
e 3187 2659 4081 6348 9123 RSN 2887 2836 2955 2969 3073
R &Y YR &) 279 303 654 341 776 LA R A 20 23 28 34 38
Hpb gk 25 43 54 55 63  EFLHFA 56 53 84 96 99
AT IR 13 11 24 15 27 EFHEHER 163 178 223 255 285
oy 543 561 590 566 630  HEAEA 53 81 73 92 110
AR 236 525 525 525 525 MERA -124 -94 -147 -201 -278
ARSI = 2446 3038 3481 3568 3614 KA REMK 0 26 28 24 35
KA 402 233 233 233 233 HAlksE 12 23 0 0 0
B3~ 1113 1089 1512 1622 1658  NAMETE A 2 4 0 0 0
TF = 340 505 573 650 733 BEHME -13 -6 0 0 0
H AR R T 591 1212 1163 1063 990  FAEAEME 2 4 0 0 0
# =& 6729 7140 9408 11419 14758  #LAHE 299 970 2558 3215 3669
A G A 820 498 971 499 1019 FdsPlA 86 3 34 34 34
%2 A 3 0 0 0 0 0 T kk 9 7 0 0 0
REAT 235 B AR AR 608 247 677 234 717 AEEHR 375 965 2592 3249 3703
AR RAT 212 251 294 265 302 BTigAL 96 191 512 641 731
ERS Rtk 16 79 67 54 41 % A7 280 775 2080 2608 2972
KA 2K 0 65 54 41 28 VBB AR AR S 0 -4 0 0 0
HALAER ) 5 16 13 13 13 13 va & £ 8] % A1 280 779 2080 2608 2972
%At 836 576 1039 553 1060  EBITDA 406 1043 2665 3316 3712
JHMFRAE 0 123 123 123 123 EPS(%) 0.46 1.28 3.41 427 4.87
%N 610 610 610 610 610
H AN 1584 1594 1594 1594 1594 EXFg i 2023A  2024A  2025E  2026E 2027E
[ & 3716 4354 6018 7974 10243 A KkfeA
12 B EN A RAE RS 5892 6441 8247 10743 13576 & AN (%) -30.1 21.2 43.1 11.8 8.4
RAFA R AR A 6729 7140 9408 11419 14758 B W ALH%) -53.9 2247 163.7 25.7 14.1

V2B TE N )4 Y) -42.4 178.4 1672 25.4 14.0

KAV

25 & (%) 13.4 29.8 48.9 54.1 56.2

A E (%) 8.4 19.2 36.0 403 424
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 47 11.8 24.9 24.0 21.7
BEEHALR 484 709 2162 2500 2935  ROIC(%) 10.0 242 59.9 69.8 713
b IR 280 775 2080 2608 2972 fEAiREeA
718 4K 127 153 172 221 240 W B E%) 12.4 8.1 11.0 438 7.2
w435 A -124 -94 -147 -201 278 F QAR E (%) -53.8 -39.3 -47.8 -57.8 -66.2
#ZFEMK 13 6 0 0 0 AEE 52 8.2 6.1 15.7 10.9
TIERELH 59 236 37 -146 21 &kFHE 45 7.0 5.4 14.5 10.3
Atz T LR 130 106 20 18 22 EE#A
BT EFHALRA -715 -1003 -614 -308 286 B AR 0.5 0.6 0.7 0.6 0.5
HAXLE 649 737 614 308 286 RAKTKRE A4 E 10.3 13.9 12.1 13.0 12.5
EeEidy -116 -206 0 0 0 AR ASEE 11.5 11.7 11.6 11.6 11.6
H AR F AR 49 -60 0 0 0 HFEAKkE ()
HEFEHALR -147 -197 -126 76 125 AR A (R R 0.46 1.28 3.41 427 4.87
48 IHE 0 0 0 0 0 RN 0.79 1.16 3.54 4.09 4381
KA 0 65 -11 -13 13 BRET E(RAAER) 9.65 10.55 13.51 17.60 22.24
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 31 10 0 0 0 PE 120.3 432 16.2 12.9 113
HRE T4 -178 272 -115 89 138 P/B 5.7 52 4.1 3.1 25
R iR -361 -473 1422 2268 2774  EV/EBITDA 74.9 29.7 11.1 8.2 6.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT
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