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o M A RAKE, HEEAREATH, £ “IN” B4

N 8] R AR 2025 F = ZF 4k, 2025Q1-Q3 Bl 60.88 1 L(F) He-6.13%), V24444
0.71 12 T(R 6+32.93%), £ Q3 Bk 18.44 1L (I 16-20.52%), 12 H4 #1iE-0.05
L T(RF) E6-102.99%)0 2 ] FRFAMAFFE T M, 12BN T AT BAT L R & it A
EHm, KRAMT AN S 2025, 2027 F A AN, EEN ) 2026 F B AR, R
A 8] 2025-2027 SF 02 E% A E S A4 0.04/3.52/5.45 (2025-2027 F)7 M 4 5]
# 2.37/2.43/7.61) 1, R EPS %414 0.00/0.44/0.68 7T, % ATALMN 3K PE
7 2218.9/25.0/16.1 45. &M R E, HEEHAATHE, %HF “EAN”
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o N\ A A AR AR, HEHRERRTH

2025Q1-Q3 »a) A A2 187.4 7k (FH-3.80%), H ¥ 5M41F4# 3.8 77 K,

2025Q3 NS EH AR B 60.3 7 K (FH-1.43%). 4 &) AR B 4Tk~ AL TR
BUR, BE 202559 AK, NaREAK 133 7Kk, FUHHFREE 13 7K
Mo AT &, 2025M7-M9 £ % 4 A 13.6/13.4/13.3 /AT, 78] 2025 F
JRR A BARIEE 13 T/ VAR . 8] A Az it e, HEHEE R A TIE,

ABRIEH N E R

O NAMFRAKBERE, LHEFEERBETHRANE

NE W F R HF LG, RE 2025 F 9 AKX, NEHF UmE 60.40%(F)
-14.02pct), K& 5 P4 13.38 1C(FH+96.31%). /A 8] A5 B L 42244
i, 2025Q3 B A EFE 120 77k, BERHFNEL 14 To NS AR KRASE
FEWMR KK, BEF AR ERSTHRAIE,

® K& FR-T: B IE M BT A A | > 8] A2 BOR A T T R BT

W 4 8 F A B A A8 AR
(AR AAARRE, TREAES 2023A 2024A 2025E 2026E 2027E
Ak— A5 B R AREY) 2025426  BARNA(EF L) 8,578 9,092 9,400 11,665 12,067
YOY(%) 92 6.0 3.4 241 35
Va £ 4 A (T 7 ) -605 73 4 352 545
YOY(%) 7893 1121 -94.6 8786.9 548
A1 E (%) 0.4 538 43 76 9.0
% A% (%) 76 11 0.1 40 5.9
ROE(%) 288 3.6 0.2 14.9 18.8
EPS(#ii%/ ) 075 0.09 0.00 0.4 0.68
P/E(%) 145 1204 22189 25.0 16.1
P/B(f%) 43 3.6 3.6 32 26
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1963 2512 2509 3721 2873 A A 8578 9092 9400 11665 12067
Na 628 666 1034 1283 1327 #ERA 8611 8560 8946 10780 10977
R MK E A B AR 3K 435 47 118 53 B LA R 23 23 33 17 18
Hpb gk 55 92 60 129 66  FdEA 86 92 122 117 97
AT IR 44 60 48 86 53 FEEA 221 174 207 198 205
oy 965 1357 1070 1855 1124 #FE% M 49 54 56 70 48
AR 227 251 251 251 251 4% A 186 192 138 131 116
ERB T 6945 6981 7039 6899 6632 FFRAEA K -165 -7 0 0 0
KA 43 53 60 68 75 HAbdei 119 115 115 115 115
B3~ 5269 5337 5566 5575 5432 AAMMAE FHIkE 0 0 0 0 0
TF = 288 269 256 237 221 BEHME 1 -3 -3 -3 -3
H AR R T 1345 1322 1156 1019 904  FEAEME 2 7 7 7 7
gl 3 8908 9493 9548 10620 9506  FLAB -647 100 19 473 727
A G A 3504 4074 3564 4031 3111 RIS F PN 25 10 10 10 10
s BHE K 1963 2279 2100 2600 1900  FadkshF b 31 16 24 20 22
REAT 235 B AR AR 622 618 758 679 419 AIHEH -653 94 5 463 715
HAbF ) R 919 1176 706 752 792 FPiFAL -3 -1 0 2 1
ERS Rk 3149 2795 2610 2385 2120 ##)H -650 96 5 461 714
KA 2K 1983 1726 1540 1315 1050  VHMBAKE -46 23 1 109 169
HALAER ) 5 1167 1070 1070 1070 1070 Y2 /& & 8 % F1iE -605 73 4 352 545
R At 6653 6869 6174 6416 5231  EBITDA -46 725 546 1038 1305
VHE ARG 182 193 194 303 472 EPS(%) -0.75 0.09 0.00 0.44 0.68
A 615 646 805 805 805
FTANAR 1432 1695 1695 1695 1695 EXJuE Bk 2023A 2024A 2025E 2026E 2027E
RS & 113 186 191 583 1189 Rk h
12 BB S RERE 2073 2431 3180 3901 3803 LKA (%) 9.2 6.0 3.4 24.1 35
RAxA R AR A 8908 9493 9548 10620 9506 & W A)HEH(%) -585.3 115.5 -81.0  2384.0 53.7

V2B TE N )4 Y) -789.3 112.1 946 87869 54.8

KAV A

25 & (%) -0.4 5.8 4.8 7.6 9.0

% (%) -7.6 1.1 0.1 4.0 59
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) -28.8 3.6 0.2 14.9 18.8
BEEHALR 526 526 1136 24 1959  ROIC(%) 7.1 35 1.8 8.5 13.0
b IR -650 96 5 461 714 RS
718 4K 443 467 431 472 502 W A E%) 74.7 72.4 64.7 60.4 55.0
w435 A 186 192 138 131 116 % Rt (%) 219.2 197.2 148.9 128.9 79.2
#ZFEMK -1 3 3 3 3 REE 0.6 0.6 0.7 0.9 0.9
TIERELH 303 271 564 -1037 630  RFLE 0.2 0.2 0.3 0.4 0.5
Atz T LR 245 39 -5 -5 -5 EERk A
BT EFHALRA -1111 -878 -484 -328 -231 ER AR 1.0 1.0 1.0 12 12
WAL 1096 885 481 325 228  RKEEHE 203.7 150.5 0.0 0.0 0.0
EeEidy -15 -12 -7 -7 -7 RATRKASEER 15.5 13.8 14.0 32.7 0.0
HEFALR -1 19 4 4 4 iR (L)
EFEHASR 211 229 -1029 184 -1041 H RS (AT -0.75 0.09 0.00 0.44 0.68
48 045 3 533 316 -179 500 <100 HRAENERFIED 0.65 0.65 1.41 0.03 243
KA 108 257 -185 225 265 HMATF(RATREE) 2.54 3.02 3.02 3.46 4.14
£ 38 B3 e 8 32 0 0 0 AEMEeE
FANARIE Do 77 263 0 0 0 PE -14.5 1204 22189 25.0 16.1
HAeE TR -515 -125 -664 91 76 P/B 43 3.6 3.6 32 2.6
B A ¥ A iR -374 -124 -377 -120 687  EV/EBITDA -262.2 17.1 20.4 10.9 8.1
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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 % &
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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
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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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 .
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