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202548 4308 | #EA% o X AT
Mtk A A IH25 k4. 1) AL 55.01C£ T, FH+13.1%; 2) V354

#) 8,637 7 £ 7, B H+213.0%; 3) A% )G 44 1.6 1% T, Fl1b+147.1%,
Ktgm F ARG 1.310ET. BABKENIRNAHLREH T H 5,
WEhoN SR EIE K, 1H25 A AEF B LT HHFE L —F 4R
5.4pct £ 32.8%, #E%—. B, #7739 B4 KA ZEIR, EBITDA #)iH%
NEFTHEB . RINEIFHEISE T GMV F3E 5 25-27 F R A4 EHhidF 5
X; A, RAAFHERKRENST, ABERREATEFEY R E, TH4h
WA BR#— IR, TP “EZNT,

Féal: ﬁ&ﬂa’iéﬁ #-Z/EBIT B Fb+57.9%/+74.0%
FRTE R TSGR AFTHNANHEREA G, 1H25 N34 E R Lt
+57.9% % 32.3 1e4F; T W E R tk+5.4pct £ 32.8%, 8 2021 4 A kAR
JE%—, EBIT #1id 2.4 {¢£ 7, FH+74.0%:; EBIT #)id% 11.9%, Rt
+3.0pcte P, FZUMN/EZRAIEZ EBIT FH-17.9%/-16.8%/+0.7%
% 0.61/0.50/0.07 % 7o ¥ ZANT M £ B 8] i@ T MU AR AAf AL 4 3,
¥ ZRATIEAEIFN SRS EATE NN, FRZSTHEE, B
CRAEA-NAETIA-LFHEK-RAFBTE” 9 E@HER, BR2TEELE
44k 4 . AR 42 Frost & Sullivan £ 3%, 1H25 7 & 2B i 47 1k 442 7] 1 +32.2%;
2025-2029 SF47 b2 F 8 435k h 15.2%.

vE: RABRREMME, 2H BRFRAZHE

LF¥F PEBEETHNRTEFFELD, BEAEA . 1H25 A 44E
106 12, FH+20.0%; T %45 11.1%, R w#RHA 0.1pct, HL % A,
EBIT #1i4 1,295 7 % 7, B -78.3%. £, ¥ ZULN/# 2% A/ Z EBIT
[ He-12.8%/-10.3%/-81.9% % 0.30/0.28/0.001 £ . M AF @, Na ¥4
hesg A E I, B Uk NG £, RETHF, EYATRAEH
=T, ZAVRNA BT LM S A LA TEN, RENKIFLAZILFR
F, KENEBA,

#HT%: EBITDA T, L HBERARKRBRAZN, ZKEZH) M
NB BT 4 IH25 EMET, 8 1.7 1etF, Bb+21.7%, T 54
B kb4 0.1pct £ 6.2%. EBITDA/EBIT #+156.9 % /-1,757 # £ & (L4
B #5-784.1 77/-2,251 77 £ ) , EBITDA #4825, 1k 8]k 5238 K,
HAVINH EBIT A2 HSRT, 26 FHANBA B, iTki @, 25 FAk,
CHFE RN T A G (@, 2HTE) , 25T R EN
RTFTFPHHE, LENRALEZSTPERAHLETH. £4E Frost &
Sullivan #4%, 1H25 #7 7 %t i 17 b 48 F] 1 +18.6%; 2025-2029 F 14+ %
F R AR A 17.9%.

LA 2527 FE2A WA, LABFRNE 124 % T
BMNBFLEFFEICBTH T AL TAH NN EBA 538, B, 23
HHEINFEFEPEE, THOHRA DL —F R, KA1 LA 25/26/27 F)=2
%A FN 2%/4%/7T% £ 3.7 12/7.1 12/9.6 12 £ (A% )G 44 5.0 12/9.1
ft112.2 12 £ ) 3 KAVR A 25-27 70 EPS 3514 0.08 £, & F 21.0x
PE (& T %A% T tb )\ 5] 25E-27E PE $44 10.0x, VAR BN 3) & T ATk 69 2
A3k AT HAT ) , LA BIRN 15%ZE 12.4 %5 (5714 10.8 HH 4T
19.0x 25E-27TEPE) , % “EAN”,

AR FE At ZRNKT L RASTHY; AL,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
BARH G F) - 12.40
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+(86) 21 2897 2209
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P9 % &3

BARf (%) 12.40
AN (BF KES A 29H) 10.40
AL (BPET) 93,277
6 /A FH BRI (BHEF) 269.82
52 FI AL (B T) 4.53-11.34
BVPS (% 1) 0.33
B AERE

P W
(%) 184 453

81
55 /,\
29
3 J\NNﬂ”\prJ
23) 4 : :

Aug-25

Aug-24 Dec-24 Apr-25
THRR: S&P
ZE WA KARE BA
2HFE (£70) 2024 2025E 2026E 2027E
BLHN (BF) 10,259 11,661 14,032 16,343
+-% 15.93 13.66 20.33 16.47
)2 &£ 8441 100.56 369.77 712.89 959.95
(87)
+-% NA 267.71 92.80 34.66
EPS (5 #f # %) 001 004 008 011
ROE (%) 361 1218 19.80 21.63
PE (4%) 119.04 3237 16.79 12.47
PB (4%) 424 369 3.02 243
EV EBITDA (%) 18.66 1231 852  6.65
BEE (%) 0.00 000 000 0.00
THRR: NalaE RN
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FAtkiR: nalnk
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ik

2024
11.7
11.7
11.8

9.4
7.8
17.3
91.8
11.6
119.0

1
76%

FTA kR NSNS,

Bi4: BAAAL: BHEHER

(mn)
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£

JaA# F] CAGR (%)
2025E-2027E

10.4
9.6
9.0
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7.7

13.3

24.2

10.0

PE (x)
2025E 2026E 25E-27E*

122 103
11.4 9.7
10.2 8.8
10.7 10.0

7.5 8.3
15.4 13.3
444 243
11.2 10.1
324 16.8

e KR

28.9

BigE B (1H25)

40.8

DAl 5F AR HTIT W] R IR0 — 3 7,

17.6

#

Blruig iz (F4h)

56.0
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PB (x)

2024 2025E
6.4 6.4
3.8 4.0
3.7 3.7
4.9 5.0
7.6 7.4
6.8 6.6

56.8 31.1
5.5 5.5
4.2 3.7

BM43: #MRiEH: EBITDA A& EBIT #1i@ (1H25)
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2026E
5.7
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3.4
4.9
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3.0

o%%
1]

EV/EBITDA
2024 2025E 2026E
6.4 6.4 5.7
3.8 4.0 3.7
3.7 3.7 3.4
4.9 5.0 4.9
7.6 7.4 7.5
6.8 6.6 6.1
56.8 311 17.4
55 5.5 5.2
18.7 12.3 8.5

7E: 1) T 8% A Bloomberg —##i#; 2) *25E-27E PE & A 7T b 8] 2025-2027 4-#0] EPS 3#18; 3) i 2025.8.29, I
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ROE (%)

2024 2025E 2026E
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45 87
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Z A

FiH k&

SHER (ELBF)
EDIXIIN

R A

ER LD

AEE B AR A

g 480

R INER

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

x = Atk
Rt (ELEF)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
8,849
(8,376)
472.80
(2,157)
0.00
(81.94)
(80.33)
(0.24)
(1,139)
(17.18)
(55.39)
(1,101)
(481.46)
(577.41)
(0.26)

2023
3476
1,527
1,483
91.88
3,137
1,179
974.53
1,311
3,464
6,601
1,628
41558
41.12
2,085
1,376
661.41
2,037
0.02
3,020
2,750
(270.08)
2,480

2023
(5.07)
2,03
(22.01)
0.00
(9.98)

2024
10,259
(9.181)
1,078
(826.72)
0.00
(40.96)
(85.50)
(0.35)
129.15
(15.45)
13.15
100.56
(477.00)
691.65
0.01

2024
21.62
1,852
1,597
142.06
3,613
1,386
1,119
1,177
3,682
7,295
1,936
435.08
46.71
2,418
1,617
736.78
2,354
0.02
3,128
2,825
(302.77)
2,523

2024
119.04
4.24
18.66
0.00
1.32

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,661
(10,280)
1,380
(826.42)
0.00
(43.23)
(76.30)
(0.31)
43248
(51.72)
10.99
369.77
(530.14)
1,039
0.04

2025E
31.56
1,808
1,841
170.09
3,850
1,539
1,089
1,302
3,930
7,780
1,876
557.66
34.69
2,469
1,610
749.08
2,359
0.02
3,536
3,245
(291.78)
2,953

2025E
32.37
3.69
12.31
0.00
3.69

2026E
14,032
(12,141)
1,891
(972.39)
0.00
(34.00)
(50.13)
(0.33)
833.80
(99.72)
21.19
712.89
(544.09)
1,428
0.08

2026E
37.28
1,973
2,672
158.84
4,841
1,713
1,060
1,215
3,990
8,831
2,004
666.80
38.69
2,709
1,689
744.98
2,434
0.02
4,228
3,957
(270.59)
3,687

2026E
16.79
3.02
8.52
0.00
7.01

2027E
16,343
(14,013)
2,330
(1,137)
0.00
(33.23)
(36.73)
(0.32)
1,123
(134.28)
28.53
959.95
(550.95)
1,710
0.1

2027E
43.02
2,105
3,684
162.59
5,994
1,910
1,032
1,169
4,113
10,107
2,105
763.76
37.36
2,906
1,779
746.35
2,526
0.02
5,159
4917
(242.05)
4,675

2027E
12.47
243
6.65
0.00
9.64

1 F b —A2 [ 5

AERAER
SHE R (ELEF)
EBITDA

BRI AR

BB AL

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR
%308

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2023
(577.41)
80.33
(158.15)
(17.18)
1,014
341.95
(474.58)
(384.26)
(858.85)
201.21
701.11
0.00
(401.41)
500.90
(16.00)
1,504
(4.85)
1,483

2023

2177
(274.46)
27.00
NA
(148.08)

5.34
(6.52)
(12.44)
NA
(17.56)

11.20
1.50
1.49

1.41
55.82
66.57

137
(9.38)

(0.26)
0.66

2024
691.65
85.50
(3.45)
(15.45)
4917
807.43
(555.30)
(18.33)
(573.63)
261.16
(19.42)
0.00
(341.70)
(99.96)
133.84
1,483
(20.10)
1,597

2024

15.93
128.05
(111.92)
NA
(104.26)

10.51
6.74
0.98
3.61
1.45

16.12
1.49
1.49

1.48
59.30
69.88

1.1
(9.48)

0.01
0.32

o%%
1]

2025E
1,039
76.30
(25.37)
(51.72)
(32.82)
1,005
(633.00)
(336.26)
(969.26)
115.31
(36.20)
0.00
128.71
207.81
243.85
1,597
0.00
1,841

2025E

13.66
28.02
142.56
267.71
267.71

11.84
8.91
3.17

12.18
4.91

10.07
1.56
1.55

155
56.49
66.75

0.93
(9.33)

0.04
0.36
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2026E
1,428
50.13
(43.18)
(99.72)
244.84
1,580
(651.82)
(271.00)
(922.82)
188.49
0.00
0.00
(14.34)
174.15
831.43
1,841
0.00
2,672

2026E

20.33
36.97
73.15
92.80
92.80

13.47
10.18
5.08
19.80
8.58

(7.99)
1.79
1.77

1.69
48.49
57.52

1.02
(8.01)

0.08
0.44

2027E
1,710
36.73
(36.72)
(134.28)
294.11
1,870
(657.95)
(392.26)
(1,050)
186.79
0.00
0.00
4.78
191.57
1,012
2,672
0.00
3,684

2027E

16.47
23.26
31.16
34.66
34.66

14.26
10.47

5.87
21.63
10.14

(23.20)
2.06
2,05

173
44.91
5278

1.03
(6.84)

0.1
0.55
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o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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