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SOOCHOW SECURITIES

2025 F=FR 548 LHFEHEARE, FE54
By &I T e IR ) F K EAR K
FEN (HH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 6,302 9,198 6,681 6,218 6,465
Bl (%) 78.05 45.94 (27.36) (6.94) 3.98
VaE4AE (BH L) 1,255.82  1,272.90 678.82 607.21 640.46
Bl (%) 76.10 1.36 (46.67) (10.55) 5.48
EPS-R#T#M (7T/M) 3.98 4.04 2.15 1.93 2.03
P/E (AN &RATHEE ) 10.64 10.50 19.68 22.00 20.86

BREE

B ZARITLAEYA, LGEHEHRE. 2025 FaTZFE N FREIK
46.72 1270, FlH6-32.5%; 1384 FE A4 3.90 1274, FlH-66.5%; 4o4E4 5]
H 3.43 AL, BEH-702%; A3 BALIR K AT BALIR K 5 A 1.4/1.3
. EE2HEREGESTR, BEaAZEFE. Q3 220K 1292 1, Rk
-48.4%, IRH-20.0%; VAEAFIEA 0.82 12, FIH-79.2%, 3RH-50.5%;

FodBVaEAAE A 0.55 120, FlH-85.5%, #REb-66.7%.

B Q3 EAFKE, BRHBFALIEN, 2025 FH=FEEAFEH 302%, F
Pb-3.0pct, 4HEFEFIEA 74%, Fl-10.6pct; AR F A EH 16.9%, Flk
+8.0pct, 45 /B /AL 5T A F 5 A 2.6%/5.9%/7.6%/0.8%, [k
+1.1/42.7/43.9/40.4pct. 228 FFELFEN 3.5 1070, FlH+30.0%. Q3 $E 4%
# 36.6%, FlHb+4.6pct, FRib+8.3pct, & A BuE S 5 A AL FI00 & bR It
AEFFEA 4.5%, FlH-13.1pct, 3AH-3.6pct.

B #Z 25Q3 RAFITERIILTHE, FHARRETLHALIN G . K E 2025Q3
KNG AR Rtk A 28.49 1270, FlE+3.9%, A5 H 46.83 27T, B H-28.1%.
BME 2025Q3 K, NE) LEFITELHMY 99.40 1L (4HL), FIH-26.0%, H
PX ST ELT BN N EHH. Q3 £ENGZTEHFINALARA 074 12
T, B H-82.4%, FREG-85.5%.

B REARBEARKAELKFFRG H3L-FE 8. (1) ALK asth:

B8] A B PR AR B AR B dh b, RAF R A EE . sh AR R . FTARAT S R
Ren 2 B P GPATT Ao A, 358 AR, 8] B A AU B3, %
REPWEFRER, BALIREZAR A FHEALZE. 7 AMEE. 404
BEEE ¥R NG AR K S AUE P 25Q3 A8 5% o K DG AAIE & R R R,
CAEE P sh D IEIXZNK; bl T3 JBEAE R L i KRS

WL R AFTAEIR 1 5t LPCVD 4EM3% &, 4k LEM &54&; c.ath: A3
BIFHLEY T AL Z, A AHARIL 600 MNETEIRET BRI, KPP E
EART T RARAHELTE, T LA FRIE 60%. (2) FF4k: 343
KAEAA. AOI X &L FFARA. 28 EF. ZAKE (AAOI). 3Rk
J AR ITE, 2025H1 TR T 2024 FAFHEITEE, G
BIEREYR, Q3 HLIBEABIARE ., 5E N4 gLk motE; F5
KRR WA R ALBE R P sp AT E; CMP 1544 F A3AKMN &, (3)
42 A FFEg R R TRl AR AL 6942 WARLE /PACK A8 45 R R A ALK,
CIRAFRT4 AT, Rofkae. anAHEaE. T & AR AT, FE ARG P 99T,
RACREE S W ETE, 25Q3 A A AL SR &KL A 404 b IT#

B AR SZ K B AT SRR R KAV E] 2025-2027 F
JaHEE A AT £ 6.8/6.1/6.4 1070, 3t H AT PE £ 20/22/21 4%, % j& 3|
G FGARGAT W b SR E, B CEAT R,

B ARRT: THY S RATY, LR TRETS.
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BEM (L) 42.39
—FRAKR B 31.08/58.00
o5 (4%) 3.68
il AR TE(E 7 L) 13,337.01
ETAH(T % ) 13,361.16
P9

H % F F (7LLF) 11.53
F 7= R AT E(%,LF) 72.78
BPAR(E T R) 315.20
FB A BR(F 7 IR) 314.63
B

Q4% 4 (688516): Faa) i EALE
£ CVD AL RIE L, A R B &
& AR
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b Wik E XX B8 ST F RS

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
il 1,604 11,719 11518 12280 ELFAA 9,198 6,681 6,218 6,465
Pk e SR e~y 2489 2,808 3,624 47271  BARAR(EERRE) 6,172 47783 4447 4616
BB R 3,686 2912 2,439 2400  HAEAWA 58 47 44 45
ey 5341 5897 5,361 5059  AHERA 144 134 137 142
kv 0 0 0 0 FEFEA 331 334 330 349
HRAH T 88 102 9% 9%  HRFR 430 367 361 375
E i 2425 2,396 2339 2173 WMEHA 29 6 8 8
KHPEARIE A 2 2 3 30 miaikE 140 0 0 0
B2 R = RAF AR 960 1,236 1,324 1270  #FpikE 13 0 0 0
pete ;1 747 424 262 135 ARMMELF) ©) 0 0 0
b7y v 184 188 191 195 BdEHE (622) (232) (212) (212)
A 62 76 89 100 FALEME 0 0 0 0
KIS A 63 63 63 63 A 1,555 778 680 718
HAE R~ 407 407 407 407 BAINEILE 1 0 0 0
R4t 14,029 14115 13857 14,453 AUBREM 1,556 778 680 718
K Atk 8,160 7,584 6,734 6,706  BPTFHL 227 117 88 923
K HUEH A —F A 2| B4R St 1,303 444 354 244 AFVE 1,329 662 592 624
BB ATHR 3,822 4,696 4118 4124 RV HMEEMA 56 a7 (15) (16)
AF) AR 2,635 2,042 1,899 1971 Y2 BAAE) &A1 1273 679 607 640
iR itk 400 402 364 367

FEFFH AR 1,742 1,742 1,742 1,742 B - AR (L) 404 2.15 193 203
Kithak 579 579 579 579

LA E A 1,028 1,028 1,028 1,028 EBIT 1,589 1,016 900 937
AT R AR 29 29 29 29 EBITDA 1,774 1,173 1,084 1,136
AR ik 106 106 106 106

fitieet 9,902 9,326 8476 8448 EAIE(%) 32.90 2841 2848 28.60
V2 BAER B IR B AR 4073 47752 5359 6,000 YAEEF|F(%) 13.84 10.16 9.77 991
IR ARG 54 37 2 5
iR AR s 4,127 4,789 5381 6,005 BAIEKF(%) 4594 (27.36) (6.94) 3.98
AR RS 14029 14,115 13,857 14453 JaIER4RIENEKE(%) 136  (46.67)  (10.55) 548
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 788 1,307 1,035 1248 BIRETF (L) 1244 14.59 1652 18.55
BAEHNAR (230) (129) (129) (34) FAEATEINY (BHIR) 315 315 315 315
EREFHIAR (225) (859) (90) (110) ROIC(%) 2148 12.39 11.00 10.69
A48 348 318 816 1,104 ROE-##(%) 31.25 1429 1133 10.68
HrIEFedel 185 157 184 198 7= RAE(%) 70.58 66.07 61.17 5845
AT L (686) (129) (129) (34) P/E (UNEFRATANE ) 10.50 19.68 22.00 20.86
FIERAE (1,299) 257 47 213 P/B (Ih) 341 291 257 228
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIE T T RLIYAART, FONBYAH R ZIESFRTITRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527
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