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® /N3] 2025Q2 BHLFI HL-0.2%, V3H#4#1/HF) 1b-98.9%

N B KA P AR 2025H1 AL 191.12 1ot (FlH-30.7%, TR, 12844
1 0.63 127 (-94.5%); ¥ 2025Q2 &4k 103.3 12T (-0.2%). 13H&4 4134 0.11
fet (-98.9%); AT HEIZRRAAZLMES. NERLFRBENFRKE, &
fINA, w8 B AR Rak 2%, RINAE “ArAFEF” EME%
T IRy Sofffe = ek i, B RITE S AR B X KNERBATURE, Mt
2025-2027 413 4 F1E 4 12.62/14.85/16.25 12 7T, 3 & EPS % 0.32/0.38/0.42 7T,
LATALN AT 2 PE 7 18.9/16.0/14.7 4%, 4+ “EN” #F4,

® KXW HLFHBMAE, FREMALEIFIP EAERXEZNE

2025H1 NS s R B H b 4FIEIK 12791 124 (37.5%), EBEEMNZH12EF)
FRALRN BB AT L 5E2A RN 7.34%, Bl e#F 0.43pct. il 3%, 2025H1
NG “ERRT Am “T—" BRSBMITERSTH 4249 K, K 2024 FRAXSE
366 K o, NSRBI ESEMIEE, BREWE, L 2025Q2 +#
B AN EAR 23 ML, “—$4FiE” AP LW KRR AMEAR 1.5 L, Rt
SR E TR 2 ERSA; SR, VAR IP IEah S Fi b ik,
¥ miEF R E IPCREWE), AFLLEILEERMARS RHERT S,
{2 )& P K L5 &% TOPl.

® &) B “XAHAR” AR, BTSSR T A RLERS
2025H1 2 8) BHFd it “ AR RARH A= 1P 4118, &HER A LA 2
& A (1) BREEZSRFPIFEAZI 466 1T (-27.8%); (2) £&dE
BB AL AR 511 42 7(-16.7%) 5 (3) 4k Fo Ak 3 52 LB L 1.13 12 70.(-22.4%) ;
(4) mF & L prse I EIK 3.08 12T (-16.4%). (5) EABATA 3RS ILEIL 3.10
1 (-57.4%)0 Ik, 2SRRI S = Sl B RS, REEHEZE.
BAEKE, BBk, LEEASFHE A LESSEEMAR, Wb ELL
HBEARATIE, A HEMRAFERA N L FHEE KRG TR E2—,

O MR T: e mAl, BHEYT EKRAAA., K ELS K ERBEAF

W %48 B A B I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B LA F ) 58,147 46,924 50,537 54,054 57,914
YOY (%) 15.8 -19.3 7.7 7.0 7.1
Ja £ % A (E 77 L) 2,024 125 1,262 1,485 1,625
YOY(%) -45.0 -93.8 907.8 17.6 9.4
A E(%) 14.1 13.6 14.8 14.6 14.5
% #) E(%) 3.1 -0.9 2.6 2.8 2.9
ROE(%) 4.6 -1.1 32 3.7 4.0
EPS(#3#% /) 0.52 0.03 0.32 0.38 0.42
P/E(4%) 11.8 190.1 18.9 16.0 14.7
P/B(4%) 0.7 0.7 0.6 0.6 0.6
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 74273 70720 93206 72486 96636  FIIA 58147 46924 50537 54054 57914
Na 9171 10690 11514 12315 13194 Bl Ak 49941 40545 43061 46143 49530
R &Y YR &) 1990 2659 1151 3059 1503 F kAL R e 710 638 687 735 788
Hpb gk 1468 1409 1690 1625 1927 E&H A 3074 2768 2678 2757 2896
AT IR 1001 1129 1165 1288 1340  FEHA 3202 2747 2754 2784 2896
oy 43087 36956 59809 36323 60795  HAK A 83 49 53 56 60
AR 17555 17876 17876 17876 17876 M4 % A 1515 1927 1769 1838 1911
ARSI = 49772 49972 50481 50321 49990 I MAEHI K -379 -951 500 400 300
KA 14836 15568 15768 15968 16168  HAulk# 136 195 200 200 200
7 3992 3047 3169 3283 3371 AAMMEE Sk 37 894 200 200 200
9% = 1552 1317 1184 593 62 BEAKE 2980 1968 2200 2200 2200
;Mmkmfr‘ﬁﬁ 29391 30039 30360 30477 30513 FAKEME 79 25 100 100 100
# =& 124045 120692 143687 122807 146626  &LAlIE 2337 368 1735 2041 2234
A G A 59484 58064 81436 67801 97054  FLIMIEAN 59 50 100 100 100
48 BHE 3K 10131 8699 13251 18302 21750 BRI 81 101 100 100 100
REAT 235 B AR AR 10136 9440 27153 12060 31682  AUHEH 2314 316 1735 2041 2234
AR RAT 39217 39925 41032 37439 43622 FiigHL 496 745 434 510 558
ERS Rtk 24901 23787 22109 14035 7405 #F1HE 1818 -429 1301 1531 1675315
KA 2K 19139 17528 15507 9832 3298 VBB AR AR S -206 -554 39 46 50
HALAER ) 5 5762 6260 6603 4203 4108 va & £ 8] % A1 2024 125 1262 1485 1625.056
%At 84385 81851 103545 81836 104460  EBITDA 4649 2321 3716 4206 4347
JHMFRAE 3333 3295 3334 3380 3430  EPS(%.) 0.52 0.03 0.32 0.38 0.42
A 3896 3894 3894 3894 3894
F AN 8668 8631 8631 8631 8631  EXFp s 2023A  2024A  2025E 2026E 2027E
RS & 22813 21941 22885 24029 25330  ARk#eA
V26BN S RERE 36327 35545 36807 37591 38736 FAMA(%) 15.8 -19.3 7.7 7.0 7.1
RAF AR AR AR 124045 120692 143687 122807 146626 &k A1iE(%) -59.5 -84.2 371.4 17.6 9.4
128 TEA S AT %) -45.0 93.8 907.8 17.6 9.4
KAV
A F(%) 14.1 13.6 14.8 14.6 14.5
% (%) 3.1 -0.9 2.6 2.8 29
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 46 -1.1 32 3.7 4.0
BEEHALR 4747 4253 3591 4252 4086  ROIC(%) 4.0 3.1 33 3.9 43
b IR 1818 -429 1301 1531 1675  #ges
718 4K 733 641 503 548 466 I R BE(%) 68.0 67.8 72.1 66.6 71.2
w435 A 1515 1927 1769 1838 1911 A G & (%) 78.9 70.1 59.6 49.1 38.1
BFRK -2980 -1968 -2200 -2200 22200 EEhE 1.2 1.2 1.1 1.1 1.0
TIERELH 3043 3856 2517 2835 2534 & E 0.2 0.3 0.2 0.3 0.2
2 E AR 618 227 -300 -300 300 EiEReS
BT EDALR 2656 388 1487 2111 2366 B RAE 0.5 0.4 0.4 0.4 0.4
HAXLE 682 1232 813 189 66  RIKHK A HFE 29.2 20.2 26.6 25.8 25.5
EeEidy 32 -300 -200 -200 200 mATIRIK A SR 5.7 4.6 25 2.5 2.4
H AT AR 3307 1920 2500 2500 2500  HFm#EEE ()
HEFEHALR 9124 -3822 9547  -10165 -8628 AR (AR 0.52 0.03 0.32 0.38 0.42
48 IHE 3K 3294 -1431 4551 5051 3448 BMAEMAR(FHHER) 1.22 1.09 0.92 1.09 1.05
KHHE 2K -6214 -1612 -2021 -5675 6534 BRUERARIHED) 9.32 9.12 9.45 9.65 9.94
38 J% 3 A -4 2 0 0 0 AEMEeE
FANARIE Do -603 -37 0 0 0 PE 11.8 190.1 18.9 16.0 14.7
HRE T4 -5597 <740 -12078 9542 -5542  P/B 0.7 0.7 0.6 0.6 0.6
R iR -1779 766 -4469 -3802 2176 EV/EBITDA 12.2 22.2 13.0 10.6 9.3
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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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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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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 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
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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