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L AT (L) 35.63
—F R FHRIK(OT) 41.95/19.48
EAA(L ) 961.92
ABT{E(T L) 961.92
B A(LRD) 27.00
AR R (1LAT) 27.00
W3 AR BT E(%) 94.93
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HBEERR: RR
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€2025Q2 L4 k@4l £ H 5, #Hok
HikmB IR, 2ah halik i
PR, EAHGRTT—A L
R ATIRAE) -2025.8.28

€2025Q2 Lt R KM LA =, &
7 A KR R — 815 8 LA
RE) -2025.7.10

® Q3 AR 1L+186.55%, ¥EMWAIFAHZ, £H “EN” FL

28] 2025 43T =& & BN 203.94 1270, B Bo+13.89% ; 52 I3 B4 41 32.48
I, R+160.22%. £+ Q3 £FERABI70.62 107, RH+21.22%; K
)2 B4 FE 11.97 12T, Flb+186.55%, F M RF A F. N8 L5 HF AT
B, BAVEEENE) BAIFM, A E) 2025-2027 592 B4 FES A A 51.28,
72.85. 853517, EPS 2 #1%4 1.90. 2.70. 3.16 ©, LATAM & PE # 18.8.
132, 11.3 12 . RAVAEHF HFCs 45 20 B8P ) 7] 69 B oo AR A5 A Fod 2 ) AR X
HHEMELINREZE Y B, £F “EN” P4

® Q3 HAMMMBLE LR, P LiTAFESE STHTE, BEH/£R
N E) 2025 AT EFFEANIRA. AR, SARSWHH. SAFmLE &,
B EMA. B AT F SR E A B0 AR 9.93. 93.52.
13.77. 2.80. 5.37. 30.27. 22.20 12 7T, 4 %] Bl tb+10.5%- +48.0% +5.5%- +19.6%-
26.5%. -0.3%. +8.6%: M A H 3,445, 40,554, 37,785, 61,056, 10,940,
7,078, 1,523 F/ok, HAIE H+1.0%. +58.1%. -3.9%. +10.5%. -6.1%. -9.1%.
-1.9%. F 9, 2 8] 1A Q3 £ FIMEEH 7.60 vk, Bl HE-10.6%; M H 42,956
Flok, BlEE+52.58% (3EK 14,803 AL/ok), 3REE+5.00% (GEK 2,045 T/wk). 12
JEHAF F o Q3 MM AL TR AER K, FRLHNTREZ TH, Q3 BRI,
AT E 5.5%AEA, FEFAFTLFAFEKRLGERNA —2HER, KARA,
saldEHAFI L FRCNIE, BEMTERAK, “RAR” HFEiEst A AT
ARFAEGH. BB, HFCs A FEHHEFF. “REFHER” B5s
R YWHeE” ALEXK “AR” RS HBR, ANBEEERIRER, £
AR I LA, BHSEEL., Y TAIREEH TR (BEK. LHR),
XBE&HE KRG LZE (MEZHE, BERE) REHE, BRHLEF,

O NeRT: RALEZRNE, BORTHNE, %35mH%RRF.

(HAMZFLLR EiFL%RE, 2 MFPHREERF
H R BREF—AaE L e IRk 2023A 2024A 2025E 2026E 2027E
R ONENE) 20,655 24,462 28,642 31,485 33,297
) 2025429 YOY (%) -3.9 18.4 17.1 9.9 5.8
)3 £k % A (B 71 ) 944 1,960 5,128 7,285 8,535
YOY (%) -60.4 107.7 161.7 42.1 17.2
A E (%) 13.2 17.5 26.2 322 35.2
R F (%) 4.7 8.9 18.4 24.1 26.9
ROE(%) 59 11.3 22.0 244 22.7
EPS(%%’?/%) 0.35 0.73 1.90 2.70 3.16
P/E(1%) 102.0 49.1 18.8 13.2 11.3
P/B(4%) 6.0 5.4 43 33 2.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 6421 8021 11825 16933 26239 FBRIKA 20655 24462 28642 31485 33297
Na 1818 2664 5233 11471 19185  FlmA 17924 20182 21134 21362 21580
R MK E A B AR 3K 1613 1023 2646 1034 3035 F LA A e 91 98 115 126 133
Hpb gk 20 54 32 63 38 FLHEA 139 121 167 169 187
AT IR 113 205 168 242 191 FE%M 684 826 955 1058 1116
oy 1764 2283 1955 2329 1999 K %A 1001 1054 968 924 1141
AR 1093 1792 1790 1794 1792 W4% A 22 42 -121 282 -522
ERB T 16963 20503 21880 22355 22125 = RALAR K -35 -86 0 0 0
KA 2293 2535 2914 3293 3672 HAuk s 120 297 209 253 231
B 2 9 9506 11815 12894 13162 12805  AMAMEZ Ik E 1 2 0 0 0
TF = 676 1018 1032 1057 1097  HFHAKE 91 139 144 141 143
H AR R T 4488 5135 5040 4843 4551 FEREAME 66 1 0 0 0
# =& 23384 28524 33705 39289 48364  FLAHE 1087 2502 5776 8522 10036
A G A 4516 5510 6522 5525 6759 RIS F PN 13 12 12 12 12
s BHE K 605 1212 1212 1212 1212 Fdshbd b 24 17 23 21 21
REAT 235 B AR AR 2903 3016 3788 2755 4015  AVEER 1077 2497 5764 8513 10027
AR RAT 1008 1282 1522 1558 1532 FTig#L 108 321 500 928 1064
ERS Rk 2491 3742 3268 2717 2085  ##H 969 2177 5264 7585 8963
KA 2K 1743 2708 2234 1683 1051 VBB AR AR S 25 217 136 300 428
HALAER ) 5 748 1034 1034 1034 1034 Y2 /&&N 8% F1iE 944 1960 5128 7285 8535
R At 7007 9252 9790 8242 8844  EBITDA 2218 4218 7182 9999 11449
JHMFRAE 302 1423 1559 1859 2287  EPS(%) 0.35 0.73 1.90 270 3.16
A 2700 2700 2700 2700 2700
H AN 4666 4741 4741 4741 4741 EXFg RIS 2023A  2024A  2025E  2026E 2027E
RS & 8569 10219 13832 19044 25189  ARk#kA
12 BB S RERE 16075 17849 22356 29188 37233 AN (%) 3.9 18.4 17.1 9.9 58
RAxA R AR A 23384 28524 33705 39289 48364 B LAH(%) -60.5 130.3 130.8 47.6 17.8

V2B TE N )4 Y) -60.4 107.7 161.7 42.1 17.2

KAV A

25 & (%) 13.2 17.5 26.2 32.2 35.2

A E (%) 47 8.9 18.4 24.1 26.9
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 59 113 22.0 24.4 22.7
BEEHALR 2196 2765 5891 8889 9703  ROIC(%) 72 13.4 283 40.7 48.9
A 969 2177 5264 7585 8963  fEfmfeS
718 4K 1045 1548 1379 1597 1762 & AR FE(%) 30.0 32.4 29.0 21.0 18.3
w435 A 22 42 -121 282 522 F QAR EEE (%) 8.2 12.3 -1.7 232 -39.3
#ZFEMK 91 -139 -144 -141 -143 Ak E 1.4 15 1.8 3.1 39
BTEFELH 217 -1011 -488 130 -357 A E 0.9 1.0 1.5 2.6 3.5
Atz T LR 78 148 0 0 0 FiEfkh
BT EDALR 2719 2258 2613 -1931 -1388 B RS 0.9 0.9 0.9 0.9 0.8
HAXLE 2992 1937 2378 1693 1152 pkkHAHE 21.7 28.2 25.0 26.6 25.8
EeEidy -90 219 -379 -379 379 RATRK AR 9.3 9.8 9.5 9.7 9.6
AT ALK 363 -102 144 141 143 &EHHE (L)
EFEHALR 210 191 =709 -720 600  HRATACE (R AT 0.35 0.73 1.90 2.70 3.16
48 IHE 423 607 0 0 0 RN 0.81 1.02 2.18 3.29 3.59
KA 416 965 -474 -551 632 HMAT S (RATREE) 5.95 6.61 8.28 10.81 13.79
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 376 75 0 0 0 PE 102.0 49.1 18.8 13.2 113
HRE T4 -1004 -1456 235 -170 32 P/B 6.0 5.4 43 33 2.6
R H iR -298 748 2569 6238 7714  EV/EBITDA 44.1 23.7 13.6 9.1 72
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 RS, 5, AR5 RRE T EAKGIESE LI A LERZNKZ .

RERTIFEHAA

R WA

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 F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 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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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ 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
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