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20254£10 A 20 H
IEZFRTUR & | AR TE | A F] A

&1k (300748) Ry A
202503 K BRITEESIRLAE, Q4 A FIT MRk HFHPLR
VPEEHESE : AT 2025 FERT=ZREESZIIE VIR 53.73 127T (+7.16%), 231 2025410 4 20 H

N A =2 SR EE . JL .16%), sEEL KR GE): 1032

HREEFE 5.16 {27 (+161.81% ), 0BG IHRESFIE N 4.30 12T
(+381.94%), MNMEEA EPS 4y 0.38 7L, HH, AR Q3 SKMENK 18.66 ¢  ATIFEARIE

JC ([FEE+12.91%, HEE+6.45%), VARHAANE 2.11 (47T (FIEEH172.65%,  paemm 1,368.47
Wb +45.75%), HAEEVAREERIE R 1.96 {27 ([FHE+254.98%, ¥RLE (e s) 55,176.56
+53.04%), FAZFRERA EPS M 0.15 JC, TiBA (F 17 1K) 1,130.67

FOETE(E ) 45,588.79
WG RIK, Q4 fETIT I ATIRHEGE, ARIGLEE, B gziﬁfmm e
Wttt JEEEAROIHT, AGURMSREER, AUHRTHEERCRGEAN oo s13
RES), BTE=RERRE, FPRERMIF L, 2025 ERT =R, S0 WoKB, B timsTT™) 90.51
REURYAZE SR Z USRS BB I 26.15 (27T, XA ™= e B Al b +23.46%0; M (PB) 7.87
RS TSRS IR BN 14.46 (27T, o Rir= GRS RIF Lt18.48%, 4y U HAERCG) 714

XIokE, SLHBIMYEIN 9.42 1270 (HEEIR 17.54%), 5 FERGE  BROGESE

&KW — ERHR
300

RFET; HAR S RIS 3.54 1278 (AL 6.58%), R
+43.929%, i HBEORMARG T, IR AR AT AR S AR o
ThEsss, /AT T VARG AR SRR SR, BB AR LSRR R ]
WA, (BN RENBIENANE PO e, S TEE 2

M AR, BEHAET, AFEPUFEATITRREL, 60%
30% A
0%

P ERIPEGRFREESGR 95k 2025 SRl =ik, AFBAR) dAbRoriDy 0 T
19.49%/9.76%, 4rBlllF E+9.46pcts/ +5.76pcts, ZA A LE R MEHE T 3 215

fat TR T A [ bbbk Bl A FHER = S s 36T, DURA RN R4k :;f i

ER ORI, B Q3 KA, NFIEMHR/ WHESRIN 25.31%/  sacHIES: S0640521070001
11.51%, ZrAl3RLE+8.23pcts/ +3.13pcts, HEMIFERISRIF LA HRL L HAK W dengke@avicsec.com

i AR IR LE LK S R THE R ™ S A e T, ORI A T pemrenss

WRANR E TR 15 AR LIS K 2.86pcts/2.06pcts, 2025H1 A0F: 52R-LH0HE TR, H15%
NAMATH A ZS ] —2025-08-25

2024 iR &2025Q1 i BHMEBRZESETE,
JRAZALES N FEALEL - WE A rhul, BRIBAKRE SR : A FHESOZ BB HIE AN o mmm s —2005.05-05

5 TR R RE |, (MBI LG R L LI A RS TR, 202403 £OT: B RINICEY, Q3 BN
2025 4F i =25 ELE AL A HALES T R S I RS A (s e PRHEEDE —202410-27

TSR BIBESC SRR BT R 2
BERHAL: R X S B SR DU X2 S e 7k
T RATES AR AR

SN SN AL )

NAEIMEE: www.avicsec.com

'zl:ﬂﬁiﬂi;}}ﬁf%m ﬁiﬁ iﬂf#ﬂf’ﬂm% BRAREIE: 010-59219558  fRE: 010-59562637
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AVIC SECURITIES [MEZ#EEHR 5 ]

U AR TRE /IMIER S AR 2025 FROZR IR FLES, FFiest
BRI R AR RE A e —IITT H o MRIRARHE ™ i 5 A WA B R
BN ST AR ELAN . — 7], AR RES A S8OR FH B WA A= i R
FAERY AT, BATEROIEAA TR, U5, WESGREW N
BEFIERINIME, MBI RESIR L3 ) I 2 ERAEMRIRTTSR, Pl
& S AHME,

BE—Bog i ReY KK . ARIHIE “F] 2025 FEHERREE 4 I EPERER 1
IKEEMRIRE” I TR R BRI CEEA IR, A, 22 RIERE B St )
EHLas NFNLEL 728772, HRTARMYER PR, O T 7 e E L1
75 LB LB HINEZ T L E R A, #1R R LR~ RET.
2025 4F 1 H, A EIBURIA RN E 26T e idise “AM LAk IBCR, MRYE
WIgFRIFLEE A RRHRE, REER "4 2 s tEeR Lokubt
KIS BNETH", 193] 2027 FEHERR 6 )7 iR L KRIM KL R,

BEBERRW NI e PR USRI T R S AN RR KA T LB T R R
fith, ARRAF ZEMY PGB S REMAAN, RTINS, M
AEIAATEHLERA SR S5 R A BRI 55454, st P KR KRE ST,
R A AT BB A WA, BN E PR 5 R N A TR
W6, BAETA N2 C 2, BRI A H] 2025-2027 4ES2BEE IO
53N 75.7/92.3/ 118.7 {2, [AILEBEK: 11.9%/ 21.9%/ 28.6%, S:BLIHHK}
FRRE S 7.05/9.69/ 13.514t, LMK 142.4%/ 37.3%/ 39.5%, *t
M. PE 77X/ 56X/ 40X, 4R “SEN” PFH,

MBS HER: [EPRE 5 RGO RIRIR BT, 280 SRAS KA

ZR A
2023A  2024A  2025E  2026E

BLMAN (BFA) 6,688 6,763 7,570 9,228 11,865
¥ik (%) 6.66%  1.13% 11.92% 21.91% 28.58%
JaE4 AR (FF L) 564 291 705 969 1,351
ik (%) -19.78% -48.37% 142.36% 37.34%  39.46%
HFRKE () 0.41 0.21 0.52 0.71 0.99
FAE () 96.89  187.65 77.43 56.38 40.43

GORLRIR: iFinD, HWiiEZRir5e

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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B BN B b i B2 VB 50 37 e 3
80 - 100% 8 1 - 200%
nr 7.03
01 L 80% " 1618% 09,
60 - 6
L 60% 518 | 100%
50 1 5
40 b 40% 4 4 I 50%
301 242 L 209 31 244 L 0%
20 1 7.2% 21
0] L 0% . -48.4% L 50%
04 . . . L -20% 04 . . . . L -100%
2020 2021 2022 2023 2024 2025Q1-Q3 2020 2021 2022 2023 2024 2025Q1-Q3
S BN (ZT) =—O=1R S EEFE (Z7T) —O=1ifE
BRIk Wind, HULIEZRIE AR AT FERLRIE . Wind, HULUEZR 5T AT
3 81 B3 R % E4 #HLmksEs
30% - 80 -
o, 75 4
259 { 238% 22.4% 70 -
— 19.5% o
16.2% 16.1% 60 -
15% A . 55
10.1% 1% o5 9.8% 50 -
10% A 7 45
4.4%
59% | 40 +
35 A
0% . . . . . 30 . . . . .
2020 2021 2022 2023 2024 2025Q1-Q3 May-24  Aug-24 Nov-24 Feb-25 ~ May-25  Aug-25
——ETFE  —e— HEPFIE —EHER (FEM)  —— AL (/)
BORIRIE: Wind, HPTIEZRF 58T BRIk : Wind, HULUEZRF 5T AT

5 7R 55 EL
2025Q3 2025Q2 2025Q1 2024Q4 2024Q3 2024Q2 2024Q1
BN (BA 7T 1866 1753 1754 1749 1653 1825 1536 1637
Bl A (BRA T 1394 1453 1479 1500 1441 1688 1382 1400
tHEBRE 0.70% 0.58% 1.01% 1.45% 0.46% 0.82% 0.69% 0.85%
EIRBERE 3.98% 1.93% 2.79% 2.96% 2.91% 1.56% 2.64% 3.86%
WEERE 0.57% -0.58% -0.71% -0.76% -0.64% 0.05% -0.95% -0.91%
MLBERAE 7.83% 4.97% 4.72% 5.19% 4.67% 4.29% 4.86% 5.95%
BERERK (BA T 1.66 0.12 0.19 0.25 0.11 0.32 0.81 1.12
FEARH@EAT 221.88 165.13 184.24 96.29 91.96 12.02 114.66 81.59
FriS#iZRA (B AT 7.1 18.2 217 2.7 12.1 6.5 12.5 1.7
BFE (BAT 214.83 146.93 162.51 93.58 79.83 18.55 102.19 69.89
EPS (7T) 0.15 0.11 0.12 0.07 0.06 0.01 0.08 0.05
EFR 25.3% 17.1% 15.7% 14.3% 12.8% 7.5% 10.0% 14.5%
HAEE = 13.1% 6.9% 7.8% 8.8% 7.4% 6.7% 7.2% 9.8%
FRigf= 3.2% 11.0% 11.8% 2.8% 13.2% -54.3% 10.9% 14.3%
R 11.5% 8.4% 9.3% 5.3% 4.8% 1.0% 6.7% 4.3%
BWHRIKIR: Wind, PHTIEZRF AT
PRTESF DT R AR WSS 52 A I v o (S i
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Fl6 WE 554 3 i bz ke 50 Bt (Vi i o0)

B R fRR FiER
2R 2022 2023 2024 20258 2026E 2027E 2HEE 2022 2023 2024 20258 20268 2027E
Ui 4130. 25 3885. 76 2712.92 2287.15 2361. 46 2742.84  EIN 7165. 19 6687. 86 6763. 29 7569. 55 9227.71 11865. 07
AR B K 2838.01 2344. 82 2359. 34 2654. 53 3236. 02 4160.90  ELRRA 6006. 16 5612. 94 6010. 68 6097. 08 7327.73 9321. 55
Ttk 36.72 66. 40 70. 05 78.81 98. 60 126.78  BLA KM 24.77 28.35 24.96 27.15 33.10 42. 56
ERATEE 10.18 15.63 56. 21 62.22 75.84 97.52 At SA 36. 11 35.08 58.61 60. 56 73.82 94.92
1% 1931. 14 2213. 18 2178.06 2255. 09 2710.26 3447.70  EEHH 147.71 155. 92 168. 90 219. 52 258. 38 296. 63
ol sh i 180. 66 280. 48 315.27 336. 39 369. 55 422.30  WERHH 337.48 353.88 320. 88 439. 03 507. 52 652. 58
biixi - 9126. 96 8836. 26 7691. 85 7674. 18 8851. 74 10998.03 45 2 H ~153. 96 ~56. 96 -37.50 35. 00 30. 00 29. 20
KIBALEL B 5.14 6 8.35 31.85 55. 35 78.85  BEPEpRAHAR -10.28 ~29. 66 -45.18 ~45. 42 -55. 37 ~71.19
8 5 2 7 1322.13 1724. 44 2300. 57 2386. 80 2727. 38 2922.32 {5 HIRAEA K ~11.94 5.79 1.25 0. 00 0. 00 0. 00
TR 394.76 764. 43 777.73 1048. 11 918.49 788.87  HAMLEH -0. 00 -0. 00 -0. 00 0. 00 0. 00 0. 00
B 217.68 217.12 264. 95 235. 38 218.72 198.48 LTI -10. 60 1.89 10. 69 7.00 7.00 7.00
KIS 6.00 2.98 1.40 2.20 0.00 0.00 ARSI -10.45 6.83 4.27 5.00 5.00 5.00
AR S ¥ 147.78 274.22 1297. 93 1350. 43 1402.93  HEPEALE IR 0.74 -0.15 -0.20 0. 00 0.00 0. 00
ERSFE=AH 2093. 49 2989. 69 5002. 26 5270. 37 5391. 45 HAb e zs 44.39 75.47 131. 34 110. 00 100. 00 100. 00
BBt 11220. 46 11825. 95 12676. 44 14122. 10 16389.48  ELF]E 768. 81 618. 80 318.95 767.79 1053. 79 1468. 44
T 945. 50 0. 00 0. 00 ERIZON 0.08 1.19 1.49 1. 50 1. 50 1. 50
A B4 K 24 3173.82 3834.51 EARA S 2.19 3.04 5.51 6.00 7.00 8.00
Foft iz g4 562. ¢ 826. 60 934. 10 HAb AR E R 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
WAt 4111.30 4000. 42 4768. 61 Fili 4 45 766. 69 616.95 314.93 763.29 1048. 29 1461. 94
KA 207.07 786. 33 786. 33 FRHL 62. 11 50. 08 20. 78 50. 38 69. 19 96. 49
Hefl AR f 114.32 279. 68 280. 68 A 704. 58 566. 88 294. 15 712. 92 979. 11 1365. 45
WS A MAH 321.39 805. 31 1093. 65 1066. 01 1067. 01 L U &R 1.90 3.18 3.10 7.56 10. 38 14.47
HHAI 4432.68 4788.80 5179.86 5066. 43 5835. 62 VA Je B 2 ) I AR 1) 702. 69 563. 69 291. 04 705. 36 968. 73 1350. 98
JeA 837.96 1344.77 1372.13 1368. 47 1368. 47 EBITDA 721. 66 702.92 443.27 1290. 96 1722. 69 2285. 57
BANH 4474.71 4003. 04 4181.03 4184. 69 4184. 69 NOPLAT 574.91 510. 10 259. 07 745. 14 1007. 63 1394. 23
AP 2 1472.18 1673. 67 1462. 88 1947. 88 2613. 98 EPS (J6) 0.51 0.41 0.21 0.52 0.71 0.99
Ui B 2 2 6784.85 7021. 48 7016. 03 7501. 04 8167. 14
SRR 2.92 15. 67 101. 42 108. 97 119.35 133.82  REMEHE
BERBAH 6787.77 7037. 15 7117.45 7610. 01 8286. 19 9229.89  &HERE 2022 2023 2024 2025E 2026E 2027E
SRR RS A 11220. 46 11825. 95 12297. 31 12676. 44 14122. 10 16389.48  JREREH
EOE KR 75.61% 6. 66% 11.92% 21.91% 28. 58%

NERER E AR K 49.96%  -19.51% 140. 73% 37.25% 39. 35%
SIHEE 2022 2023 2024 2025E 2026E 2027E EBITH K 3.19% -8.61% 187. 75% 35. 08% 38.29%
BURZER 704. 58 294. 15 603. 17 879. 64 1266.92  EBITDARY K 3¢ 7.59% 2. 60% 191. 23% 33. 44% 32.67%
H7IH 4 108.93 165.85 492. 67 644. 39 79442 HERFIER K% 55. 09% . 78% 142. 36% 37.34% 39. 46%
W55 e -153.96 -37.50 35.00 30. 00 29.20  ZEPEWIMKR 206. 13% 393.57% 98. 25% 31.45% 32.63%
Heifdink 10. 60 -1.89 -10. 69 ~7.00 ~7.00 -7.00  BAEEA

B SIS -503.73 625. 18 -72.19 -237. 12 -335. 06 -441.96  BF 16. 18% 16. 07% 11.13% 19. 45% 20. 59% 21. 44%
b2 F AT 140. 27 237.55 164. 39 112. 50 101. 50 100.50  {§F] 9.83% 8.48% 4.35% 9. 42% 10. 61% 11.51%
SEEHSYRE 306. 68 1513. 69 504. 01 999. 22 1313.47 LA 2 10. 73% 9. 25% 4.72% 10. 14% 11.42% 12.38%
wAL M 568. 13 667. 85 619.82 862. 64 837. 00 ROE 10. 36% 8.03% 4.15% 9. 40% 11.86% 14. 85%
K -134.97  -1016.91 -22. 50 -22.50 ROA 6. 26% 4.77% 2.37% 5. 56% 6. 86% 8. 24%
A B S -139.22 -50. 40 -26. 55 -18.03 ROIC 16. 85% 11.66% 5.69% 12.58% 15.12% 18.76%
BRI SRR ~754.33 -942. 05 ~1687. 13 -911. 69 -907. 53 Piti-Git
R -182.85 -142.93 ~257.95 0.00 0.00 P/E 77.72 96. 89 187. 65 77.43 56. 38 40. 43
KR -209. 37 233. 06 0. 00 0.00 0.00 P/S 7.62 8.17 8.08 7.22 5.92 4.60
i 126.98 27.36 -3.67 0.00 0.00 P/B 8.05 7.78 7.78 7.28 6.69 6. 00
BANREM 3182.76 177.98 3.67 0.00 0.00 JEEHR 0.34% 0. 54% 0. 42% 0. 40% 0. 55% 0.77%
MBI ~481.63 ~203.91 ~255. 35 -331. 63 -450.25  EV/EBIT 36.08 44.15 84. 50 67.37 49.97 36. 06
BRENEHRE 2435. 89 91.57 -513. 30 ~331.63 ~450.25  EV/EBITDA 30.63 35.17 52.88 41.66 31.28 23.53
HERBRR 2141.48 -247.73 -1089. 60 -425.71 74.31 381.37  EV/NOPLAT 38.45 18.46 90.48 72.17 53.47 38.57

BRI : iFinD, WATIEZRIRST T

FPREZF WS R A WEZFWESEAN 55 R RBIAE L Z IR R BHH RSy
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

FRIESE TR AT R AT 2 5 s AR S TR RAT NI RIS 5, %2 RAT AR BEIR S SR TEE RS TAE R, Reokd HES okt (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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