IER T RARE

\ WA A4S (601137 CH)

PR A G R R A

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 28 8 | #E A FAe B Ak B AT R AT
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Ja &% #] 2.05 1 . (yoy-55.53%, q0Q-43.09%) , 1384 FI3R L T4 £ A
AL R A KR, 2025 5F Q1-Q3 %A Ik 154.74 12T (yoy+6.07%)
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KA 2026 SF# M A IR LS LA LA 46.7%. 53.3%, Af
& EPS % %1% 0.91. 1.04 ., &% 1.95 . T3 2026 F Wind —
H I PE H1E5 14 13.6. 15.4X, 4F /35 2026 4 13.6. 15.4X PE.
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AL (AR T A7) 18,033
6 /NAFH BRI (ARTET) 559.01
52 A& (AR T) 16.44-27.40
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0 MM
(15) + r : .
Oct-24 Feb-25 Jun-25 Oct-25
FAHR KR : Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 18,655 19,632 21,437 23,682

+-% 506 524 919 1047
)2 B &N 844 1,354 1,315 1,602 1,738
(a7)

+-% 20.47 (2.83) 21.80 8.48
EPS (5 # #i%) 1.65 1.60 1.95 212
ROE (%) 16.08 14.10 1520 14.74
PE (4%) 13.32 1371 11.26 10.38
PB (4%) 214 193 171 153
EV EBITDA (%) 9.64 10.06 838 7.26
M8 E (%) 228 219 266 289
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 10,516 10,620 11,126 12246 13,912  FakA 17,756 18,655 19,632 21,437 23,682
A 3,134 2,277 2,533 2,580 3,518 FhmA 14,693 15303 16,646 18,003 19,930
B 1,744 2,150 1,948 2,527 2,416 B LAHL B 36.59 38.58 40.60 44.34 48.98
Jh A SRR B 74.66 94.86 83.54 111.26  103.93  #F®H A 237.73 24838 26140 28543 31531
FAAT TR 2 220.33 17209 24089  210.06  288.09 FEFA 569.53 53550 51044  557.37 61572
A 4,781 5,267 5,662 6,158 6,927 MH%A 64.00 72.49 72.62 54.59 45.13
FARA T 56259  659.11  659.11  659.11  659.11  FFARMEHK (411.58) (510.93) (196.32) (214.37) (236.82)
FRHF~ 5,832 6,676 6,555 6,594 6,682  MAMEEHIE 32.74 7.14 4.00 4.00 4.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (84.24) 4.55 455 4.55 455
sy 4,130 4,087 4,317 4,609 4,885  FLAE 1,295 1,552 1,508 1,836 1,991
T3 7 354.84  344.02 31318 28364 25536  FLIMKA 7.75 6.55 6.55 6.55 6.55
ERUEIY AL 1,347 2,245 1,925 1,702 1,541 Bk 16.78 12.45 12.45 12.45 12.45
= 16,348 17,295 17,681 18,840 20,594  FliH ¥R 1,286 1,546 1,502 1,830 1,985
s 6,322 6,350 5,999 6,105 6,753  Fi3AL 162.08 19255  187.10  227.89  247.20
B 1,648 1,950 1,950 1,950 1,950  ##lHE 1,124 1,354 1,315 1,602 1,738
A IR B 74590 93459  893.37 1,084 1,105  JHBEAMRE 0.00 0.00 0.00 0.00 0.00
HARS 5 3,929 3,465 3,156 3,071 3,698 )3/ A 54 A1 1,124 1,354 1,315 1,602 1,738
ekt A4 2,918 2,526 2,354 2,199 2,048  EBITDA 1,880 2,193 1,983 2,357 2,568
KK 930.50 805.45 632.99 478.45 32750 EPS(ARM, & XK) 1.43 1.73 1.60 1.95 2.12
HAudE R A 1,987 1,721 1,721 1,721 1,721
R A 9,240 8,876 8,353 8,304 8,801 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 781.87  810.84 82156  821.56 82156 AmKEH
FANR 2,726 3,158 3,158 3,158 3,158  FaddA 32.03 5.06 5.24 9.19 10.47
B4R 3,507 4,509 5,430 6,551 7,768  FaAliE 110.85 19.88 (2.82) 21.71 8.45
)3 B B B R R 7,108 8,420 9,329 10,536 11,793  Ja B 844l 109.21 20.47 (2.83) 21.80 8.48
R A AR AR S 16,348 17,295 17,681 18,840 20,594  FHARS (%)

ERIES 17.25 17.97 15.21 16.02 15.84
ALRER e UES 6.33 7.26 6.70 7.47 7.34
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.81 16.08 14.10 15.20 14.74
2EEHAE 1,448 1,262 1,960 1,153 2,229  ROIC 12.92 13.01 12.32 13.52 14.36
A 1,124 1,354 1,315 1,602 1,738 4tk
718 e A 452.19 485.54 407.58 472.12 538.25  #/ AfE (%) 56.52 51.32 47.24 44.08 42.74
%% R 64.00 72.49 72.62 54.59 4513 F it (%) 39.01 37.00 20.50 16.24 5.30
#F MK 84.24 (4.55) (4.55) (4.55) (4.55)  HEAHE 1.66 1.67 1.85 2.01 2.06
FEFEE (680.86)  (1,198)  149.76 (992.44)  (111.91) &AL FE 0.82 0.77 0.83 0.92 0.95
HezE s 405.02  552.72 19.61 21.77 2447  BiERH
BREHRLE (937.07) (1,661) (278.76) (502.86) (616.82)  E it /FAiFE 1.15 1.11 1.12 117 1.20
FAZE (882.70)  (1,671) (284.06) (506.73) (624.87)  RAKIKH A4 E 11.37 9.58 9.58 9.58 9.58
KB (102.39) (1.72) 0.00 0.00 0.00 AT E 16.56 18.21 18.21 18.21 18.21
E R & 48.03 11.77 5.30 3.87 8.05  HMRigHR (AR
HF{EHAE 1,114 (570.20)  (1,426) (602.79) (674.61) ARk & (RATHEM) 1.37 1.65 1.60 1.95 2.12
FE il 27111  302.49 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.76 1.54 2.39 1.40 271
LT (1,467) (125.06) (172.45) (154.54) (150.95)  HRL4# & (RATHEHE) 8.65 10.25 11.35 12.82 14.35
£ il LI A (0.03) 28.98 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 75.14  431.92 0.00 0.00 0.00  PE () 16.05 13.32 13.71 11.26 10.38
A A E 2,235 (1,209) (1,253) (448.25) (523.65) PB (%) 2.54 2.14 1.93 1.71 1.53
A 36 o 3R 1,729 (863.18)  255.77 47.79  937.67 EVEBITDA () 11.06 9.64 10.06 8.38 7.26
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