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® 2025 EFFURAAREHEK, 10%HREMLET

2025 F EF NS FAEA 10.08 2 (FlH+12.51%, FXARR D Z)
JaH %A1 225 1T (-28.68%) , & F ksl T et S+ 5= A6
IFAE AR S %R, FedEa B4 A1E 1.66 17 (-36.05%) , FodF4iE 44 %
16.43% (-12.47pct) o 2025Q2 /» &) SE AN 4.72 12T (+5.50%) , 13&H4H)E
0.86 /27T (-47.63%) , 4=dE )3 844104 0.63 12T (-51.90%) » HAV L4 2025-2027
oy BATAM, Ft 2025-2027 )3 EEAE AR 5.51/6.53/7.55 1L, B AT
3t & PE # 25.0/21.1/18.3 45, 4EH“FENIFL,
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2025 F _EF AN ) LA R HUEN 729 e (-7.73%) , A A1iE 2.64 1L
(-17.30%) , S+ FEIAN 123 107, ##)iE 1,933 7, fkfagh k52 Bk
NT45 B (+55.91%) , ANB L FHI TR 97 h, 2025 F LFF AL
B & A WHRIN 249 10T (+6.68%) , £41% 57.78% (-5.38pct) , #HiEALIE
REGMN 195107 (-11.42%) , £A1F 5221% (-13.38pct) , AFEE AR
BN 2,16 1270 (+3.84%) , £41 % 65.84% (-5.58pct) , A#tdr B -FVIIDLA 1.25
et (+189.91%) , £A1F 27.14% (-36.22%) -

O NIAXKEFIABKEK, 10%HARLETF

2025 FEFFNEMA 21 RER LK, P ETHE 204, RAREKRE
=4 32039 vk, B3GR 7.2%, PRI ESRKE 26341 o (+6.7%) ,
S+ F 56.98 vk (+9.5%) , & T4 k-F¥3gsk, 5K 7 @, 2025 EFF 38 10%
HRARA R LT, RABRNE =R % mbyblk, X TFTEHALREKES
RIMT R RIXE, AESFFEAN=. BRTHIERETORELSE, HARD
FIFEARMEFE (H&EMER) , %A, HFRIAARF LT L GMP iEd,
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-2025.1.10 BRI, BB % .
W %1% B A BB AR
AR 2023A 2024A 2025E 2026E 2027E
R IINCEED) 2,652 1,735 2,014 2,383 2,785
YOY (%) -3.9 -34.6 16.1 18.3 16.9
)3 4 A (T 7 1) 237 397 551 653 755
YOY (%) -45.1 67.2 38.9 18.4 15.7
£ 5] E (%) 52.8 64.7 62.3 66.0 68.1
% #) £ (%) 9.0 22.9 27.4 27.4 27.1
ROE(%) 3.4 5.3 7.1 7.7 8.4
EPS(## /) 0.47 0.79 1.09 1.29 1.50
P/E(4%) 58.1 347 25.0 21.1 18.3
P/B(4%) 1.9 1.8 1.7 1.6 1.5
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 6428 5058 5399 6165 6267  BIRIA 2652 1735 2014 2383 2785
e 1961 1300 2046 1440 2983 RSN 1253 613 759 811 888
R &Y YR &) 210 453 163 641 250 B LAAR M A 20 18 18 24 26
B RN R & 264 40 271 120 323 BFLHA 583 420 361 504 584
AT IR 5 14 1 20 2 FHERR 195 187 121 183 223
oy 557 995 75 1394 13 HKHEA 68 67 43 79 95
H AT 3430 2256 2843 2550 2697  MEHA -30 26 -86 97 -118
ARSI = 1401 3343 2976 3312 3342 K ARIEMK -330 -84 -174 -160 214
KA 0 0 0 0 0 HAkd 22 35 28 32 30
&~ 634 837 903 973 1034 NAMET A 86 66 76 71 73
TF = 323 882 963 1056 1179 #&FEHKE 14 13 14 13 13
HAIERF T~ 444 1624 1109 1282 1129 #HAKIME 1 -1 0 -0 0
¥ x & 7829 8401 8375 9477 9609 LA 355 477 736 826 981
A G A 456 750 308 832 313 FlIMEN 4 7 5 6 6
%2 A 3 0 0 0 0 0 T kk 5 6 6 6 6
REAT 235 B AR AR 126 358 90 332 105 AHEEH 354 478 735 826 981
AR RAT 330 393 217 501 207 BRARAL 106 81 172 167 214
ERS Rtk 52 163 97 131 115 ##)¥# 248 397 563 659 767
KA 2K 22 0 1 1 2 VBB AR AR S 11 -0 12 7 12
HALAER ) 5 29 163 96 130 113 va & £ 8] % A1 237 397 551 653 755
%At 508 913 405 963 427  EBITDA 407 552 821 930 1094
JHMFRAE 1 1 12 19 31  EPS(%) 0.47 0.79 1.09 1.29 1.50
%N 504 504 504 504 504
F AN 4063 4063 4063 4063 4063 EXEZuE S 2023A  2024A  2025E 2026E 2027E
RS & 2753 2918 3244 3698 4184  mK#H
12 B EN A RAE RS 7320 7487 7958 8494 9151 2 AN (%) 3.9 -34.6 16.1 18.3 16.9
RAFA R AR A 7829 8401 8375 9477 9609 & L AIH(%) 333 34.4 54.2 12.3 18.7

V2B TE N )4 Y) -45.1 67.2 38.9 18.4 15.7

KAV

A E (%) 52.8 64.7 62.3 66.0 68.1

% (%) 9.0 22.9 27.4 27.4 27.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 34 53 7.1 7.7 8.4
BEEHALR 642 300 1020 478 1794  ROIC(%) 238 438 6.6 73 7.8
A 248 397 563 659 767 RS
718 4K 110 114 136 156 179 %= G E (%) 6.5 10.9 4.8 10.2 44
w435 A -30 -26 -86 97 -8 F R E (%) -26.2 -17.0 254 -16.7 322
BERE -14 -13 -14 -13 -3 ASE 14.1 6.7 17.5 7.4 20.1
BTEFELH 55 215 544 -1146 1057 A E 12.8 5.4 17.3 5.7 20.0
Atz T LR 273 43 -124 -36 18 HERRS
BT EFHALRA 14 -648 274 -111 271 ER AR 0.3 0.2 0.2 0.3 0.3
WAL 87 198 -43 398 256 RKREEHE 7.9 53 6.6 59 6.3
EeEidy -249 976 0 0 0 AR ASEE 7.2 5.4 6.3 59 6.1
H AR F AR 351 -1425 316 287 -15 HFR#EE (L)
HEFEHALR 237 -303 0 -17 20 HRIKE(RATHEE) 0.47 0.79 1.09 1.29 1.50
48 IHE 0 0 0 0 0 RN 1.27 0.59 2.02 -0.95 3.56
KA 22 22 1 1 0 HRETE(RIAER) 14.52 14.85 15.78 16.85 18.15
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 2 0 0 0 0 PE 58.1 34.7 25.0 21.1 18.3
HME T ALK -256 -281 -0 -18 19 P/B 1.9 1.8 1.7 1.6 1.5
B 4 ¥ A 3R 419 -651 747 -606 1543  EV/EBITDA 20.9 18.7 11.0 10.6 7.5
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,
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ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
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BRI E51E 8, TR SR T IR RIS &b,
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