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L AT AL (L) 56.46
—F R FHRIK(OT) 57.38/31.50
E A AE(fL ) 55.17
RABFA(T L) 54.03
B LA (TRR) 0.98
RABALA(TAL) 0.96
i 3AA #FE (%) 178.83
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{COC /= LALBE K T3, #AHH 4
HFEHBEARL—NGEE IR
4+) -2025.4.30

{COC ERIKA =, BUT & A2
7y S BE A AL AZ— N 845 8 R
#RE) -2024.10.31

(sl 4 Mk, T8 COC &= &

® i Q2U¥AIFH, COC EXEAHRALSRALIT, £&HF “EIN” R
N8 2025H1 EIE I 2.14 127, FH-11.63%; I Ja 84 +1E-531.12 7 T,
RtH# B AT, £d, QQEEZFLMBI1.0812T, FEH-2227%, 3FH+2.03%:;
FI)IFE A AFID-48.52 7 L, FIERNRNT, FI+89.95%. A5 Q2 BEIHIL
AT AE . RAGEH N E) BATAM, AT 8] 2025-2027 F 2B 44109 H4 0.21.
1.05, 2.54 1z, 3t & EPS % 0.23. 1.19. 2.89 /A%, L aTALH 3t 2 PE % 241.3,
474, 19545, BMAEIFNE) COC Z LB HiT%, £ “EN” 4K,
o REBIEEFAAKRE, COCH#ANEXLEENE

2025H1 A&7 e . RF M FHEE 2 AR 9,189.2,534 vk, 471 F Hb-3.48%. -21.89%:;
B A4 13,902, 33,779 ek, 5 HIFE HE-8.60%. +13.04%. £ E A R
FmBIGSHFELT, NS ARG H AN ARG HE, RIS ) P e)TH i
JT o RFRRESMMHA MG = oo RAF R0 F R ERA T h. AEHER
i CGREBRERS COC) s FRLEBRRRALE ZHNE XL * K,
HUES®E, ACKRETHBSAOHM, LFHELEHRE P LMK,
® BB EAN B, COCETARARAEARXRH, REFEMESL
o B) EAH B IR T IR AL & 202 77 AL, AT £ 21 A, T4 22.17 /L,
AOBEIRT R Z/ANMRRERE AN L COC #ik., HEAX, LoD
At AR | N 8 B B AR AN F 547, N85 K@M HEBE COC &
HMAEELEITHHELR, ARXHEH 260 5L (AH). RAMELRNHEIT,
AREENEAHLZ 1 FLAEL O THEALN COC BRAFNEH S EHR, LA
8] COC #NFMY MABAT T REQGEA, COC ARKERANNARREN
FTE2EEM, R, NEBirq ALy ALy, B Rk, S
JE5 R B RPN GR A E B, SR 2000 sbAE AR AR RR R Y L RIFEE.
2 BB RN Sl T AL 71 o g Ak R 6 o 9 A7 B8 IR SOFC % & £ AL T 47 A X B
® NeRT: AEHRERRETAL, M K@TRE, THERKREAM,

Q3 RAEF—NABLERIRE) g p B A BB AR

-2024.9.2 A% 2023A 2024A 2025E 2026E 2027E
W IEN(F 7 ) 537 466 619 1,095 1,544
YOY (%) -24.7 -13.1 32.8 76.8 41.0
Va4 FE(E L) 24 -20 21 105 254
YOY (%) -80.1 -182.2 204.7 408.7 143.0
) F(%) 14.8 7.2 15.5 22.1 293
R F (%) 43 -43 3.3 9.6 16.5
ROE(%) 3.0 2.2 22 10.2 20.2
EPS(#7#/7) 0.27 -0.22 0.23 1.19 2.89
P/E(1%) 207.6 -252.7 241.3 474 19.5
P/B(4%) 6.5 5.3 53 48 3.9
FAERR: R, FRIEFRF T

W4l BB B G & 8912 B FE A ik F 1/4



\-

Sl

FiRUESY

nafEERHBE
M M- a2

Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 523 662 811 1268 1565 BN 537 466 619 1095 1544
N4 378 291 386 683 963 RSN 457 432 523 852 1091
R &Y YR &) 60 68 92 199 206 B ALALA RN A 4 2 3 5 8
Hpb gk 0 0 2 1 ZTL¥EA 8 7 10 16 17
AT IR 9 4 14 18 27 EFHEHER 37 37 46 65 77
oy 46 43 65 111 114 #HEAHR 18 18 24 43 61
AR 30 254 254 254 254 ME%A -8 9 -13 -13 -11
R T~ 410 595 645 819 976 T EBALMK -0 -5 0 0 0
KA 0 0 0 0 0 ks 4 0 0 0
&~ 286 255 332 515 674  NAMEEFHINE 1 0 0 0
TF = 49 49 50 51 53 BRAME 1 0 0 0
H AR R T 75 291 263 252 248 FEABME 0 -0 0 0
¥ x & 933 1257 1456 2086 2541 2 A8 26 25 24 125 300
A G A 165 258 446 994 1214 FdsPEA 0 0 0 0
s BHE K 0 0 248 429 838  Tsh Ik 0 0 0 0
REAT 235 B AR AR 146 213 168 492 327 AHEH 25 25 24 125 299
HAbF ) R 19 45 29 73 49  PTiFHL 2 -5 3 20 45
ERS Rtk 4 67 67 67 67  #FE 23 -20 21 105 254
KA 2K 0 0 0 0  YHEBAME -1 -1 0 0 0
HALAER ) 5 4 67 67 67 67 va & £ 8] % A1 24 -20 21 105 254
%At 169 324 512 1061 1281  EBITDA 46 9 64 185 396
JHMFRAE 2 1 1 1 1 EPS(%) 0.27 -0.22 0.23 1.19 2.89
%N 88 96 96 96 96
FTANAR 287 487 487 487 487 ERZLEIES 2023A 2024A 2025E 2026E 2027E
RS & 386 349 366 453 669  REKEY
12 B EN A RAE RS 761 931 942 1024 1258 & LA (%) -24.7 -13.1 32.8 76.8 41.0
RAFA R AR A 933 1257 1456 2086 2541 FLAFIE(%) -81.6 -196.3 198.2 416.0 139.0

V2B TE N )4 Y) -80.1 -182.2 204.7 408.7 143.0

FAES

A F(%) 14.8 7.2 15.5 22.1 29.3

%A F (%) 43 4.3 33 9.6 16.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 3.0 22 22 10.2 20.2
BEEHALR 43 84 -64 355 120 ROIC(%) 33 -6.0 3.0 18.6 28.1
b IR 23 20 21 105 254 EiREe A
718 4K 32 42 42 56 83 T AE%) 18.1 25.8 35.2 50.8 50.4
W %% A -8 -9 -13 -13 -11 A G & (%) -49.0 -24.0 1.6 -183 -4.6
#ZFEMK -1 -0 0 0 0 AEE 32 2.6 1.8 13 13
BTEFELH -10 65 -114 209 -205 A E 2.7 23 1.6 1.1 1.2
Atz T LR 8 6 -1 -1 2 FEfk S
BT EFHALRA 94 -379 -92 -230 240 ERFRAMER 0.6 0.4 0.5 0.6 0.7
WAL 49 154 92 230 240  RKREEHFE 8.6 7.4 8.0 7.7 7.8
EeEidy 141 225 0 0 0 AR ASEE 12.9 12.0 12.4 122 12.3
H AR F AR 2 0 -0 0 0 HFEAKkE ()
EFKEHASR 29 192 3 -10 9 BB (R AT 0.27 -0.22 0.23 1.19 2.89
48 IHE 0 248 181 409  FIREEAARGHHED 0.49 0.96 -0.73 4.04 1.36
KA 0 0 0 0 0 HRETE(RIAER) 8.66 10.59 10.71 11.64 1431
£ 38 B3 e 0 8 0 0 0 AEMEeE
FANARIE Do 0 200 0 0 0 PE 207.6 -252.7 2413 47.4 19.5
HRE T4 29 -15 245 -190 419  PB 6.5 53 53 4.8 3.9
R iR 109 -99 -153 116 -129  EV/EBITDA 109.4 567.8 80.4 27.0 12.9
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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 pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 S 12IE R LT KO @ K2 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
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