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B # 2025/10/29
L AT (L) 5.23
—F R FHRIK(OT) 5.78/4.41
EAA(L ) 112.27
AABFAL(C) 112.27
B A (LhR) 21.47
RABRAMLIR) 21.47
W3 AR BT E(%) 54.73
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Q2 ZH R EMS L, M LiTAE )
HE W ) B E—N A B RARE)
-2025.8.26

QI MR EMNFHALGARE, B
W HF M T — 8) 2024 FR&2025
F—FREITFIRE) -2025.5.8

QA A BHLGIFILKE, LR

® Q3 LYGAE, B EiThEAXESHKE, BEENITL

ANE R 2025 F=F|, 2025 FAZFEEAET LKA 7230 LT, Rk
+12.11%, Y384 #119-1738.31 B 4., FIEb-149.40%, Fltbis5, IedbjafiA)
##-5711.31 7 T, FlH-29.60%, BT ; 3% Q3 &, A3 LA EIK 20.78 1T,
FEE-22.2%, VAEEAIE-1228.80 7 T, 3FE6-112.4%, 3RibLEET, FjedbaA4
#1H-3875.10 75 7., 3RH-136.9%, 3RELEEFT, Q3 LG5 TR EEZ 7 AKERN
Mo b FHF AR BT B o BB N 8] Z 3 L S R BOPERE K B vk, A 2
F 8 Afawmst, Bw AMrFEmaiig g, KM% 2025-2027 F & A 70,
o 2025-2027 £ N ) = AL E A& A0 243/3.72/472 1L, Rk
+133.2%/+53%/+27%; EPS ##1#4 0.11/0.17/022 T, 3t La ik PE A
46.2/30.2/23.8 45 o 2 SVHEA ARG KT, H-w-A iR —ie y KR, BH
“;E)\”ﬂzﬁu

® Q3 WEHMK B4 B oIk B A, &) L% &MESARS R

(BREE LS =8 58,2025 57T =2 B ol =5 751.86 7 vk, B Lb+8.74%;
st AEE 584.75 Fek, FH-1.25%, A A= 166.92 7ok, B b+60.67%. W4& 7
@, 7 AREMNKREFANIKE R, AT=FEREENL 513.91 Tk, BT
R, mATE, THETAESTKRIEARAESE, W1 =FF bR KL 404.79
ek, BT 26.11%. &A1&, B =FF it £414 109.12 /b,

() vk weidEm, 2025 FA=FFE N8 AeE/ LREEH 93.48/87.79
L+ R, FH+139.6%/+139.0%; 2+ #74k A % 14.6 12T FLBF, B Hb+64.4%.
Q3 B F g Kepnit Xt t, XELERILAHD R, Bh 7@, 2025 F
MEZEFH EREM (REH) H 03601 T/ LI, Bl-1.3%, F&&4m3344
/"{O
® JER AR MR, KRR R LA BARY it

() BEARER: N)FFRETHREG—IHF 240 Zob/FRE—KK (120
Trek/SE) €F 2023 F2 ARIFEA L FFTIEFHEANERAE T, R KEIELR
Tk, B KF 5 90 7 ob/FA B T 2023 5F 12 A RIF% 44 FFTiEF 3
NEXAZE, LRFTHA2@mEZE, TRaF 4 330 Bk, ANE 5o 457"
RS IR R, (2) HRMAERR KL B E 2025 F 6 A&, N8 LERE
KA RE 264 HFFTR, ERZFEZRTEREMN 39396 FTR, LPHFRE
= 303.14 ZFR, ©H&R “KRAEKM” S LAY B ARG, BAZHGE—
WEARIBFH AR CMEIRF ", A B IR, NP KEE AR o & R,
NE TR ST E RBA R AR, (3) BKAELA: NAFNILTLEH
A (B R B EZ LB FY, 2025 FAAYLEF T 15%D T FHKER, Bl
R FRAFTUE R R AN, A BRALE LIS A 48563 AL, AHENE
LAV, h o8] AL R IKIRAE K AR BUR X AE,

O MR T: B RKITAIA; WM THABTAA:; #7387 et R R

W % 8 2 Fe B A AR
CEHGRM—AAEEZHRE) 2023A 2024A 2025E 2026E 2027E
-2025.1.17 2K (F ) 9,403 8,900 9,650 10,226 10,611
YOY(%) 206 54 8.4 6.0 3.8
3 B4 A (B 7 L) 732 104 243 372 472
YOY(%) -66.6 858 133.2 53.0 27.0
PEXD) 202 26.0 257 28.0 30.6
4 A1 (%) 7.8 12 25 3.6 44
ROE(%) 6.0 1.0 22 3.4 43
EPS(# /) 0.34 0.05 0.1 0.17 0.22
P/E(f%) 153 107.8 462 302 238
P/B(f%) 1.0 11 11 11 11
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 5761 6283 5488 6653 5904  FAMA 9403 8900 9650 10226 10611
Na 2373 1710 1854 1965 2039 FAmA 6654 6584 7169 7361 7361
R &Y YR &) 1302 2118 1776 2181 1995 B kA4 R Ao 473 386 456 480 499
Hpb gk 100 108 117 122 126 EL%M 23 22 20 22 24
AT IR 19 53 25 58 28 FHEHEA 1110 1297 1165 1322 1363
oy 245 926 349 960 349 HAKA 217 358 221 260 296
AR 1723 1367 1367 1367 1367 W% %A 170 361 494 570 675
ARSI = 29498 37171 39163 40873 42284  FABAAH K -176 1 0 0 0
KA 772 1001 1273 1603 1912 HAelks 161 159 138 166 156
2w 8940 19087 20851 22168 23032 AAMEEHINE 0 0 0 0 0
TF = 5230 6099 6835 7699 8761 W HME 172 59 63 127 105
H AR R T 14557 10984 10204 9403 8579 K AKEME 2 -2 -10 -9 -5
gl 3 35259 43454 44651 47526 48189  #H LA 924 110 321 503 657
A G A 9540 12903 20280 22059 25439  F ISP 40 128 49 55 68
s BHE K 1815 5411 7726 13158 16644  FLIEH 41 40 34 36 38
REAT 235 B AR AR 3975 4588 8616 4838 4735  FVEER 923 198 336 522 687
AR RAT 3751 2904 3938 4064 4060  FTiFAL 175 86 79 135 192
ERS Rk 13204 19061 16592 14025 11357 ##0A 747 112 257 388 495
KA 2K 7739 13791 11322 8755 6086  UHMEAHE 15 8 14 16 23
HALAER ) 5 5465 5270 5270 5270 5270 V2B 8B AIIE 732 104 243 372 472
R At 22744 31965 36872 36084 36796  EBITDA 2069 2303 2178 2651 3132
JHMFRAE 1101 1067 1080 1096 1119  EPS() 0.34 0.05 0.11 0.17 0.22
%N 2147 2147 2147 2147 2147
F AN 4797 4737 4737 4737 4737 EESE i 2023A  2024A  2025E 2026E 2027E
RS & 4750 4254 4343 4469 4596  mKEeA
12 B EN A RAE RS 11414 10422 10580 10345 10274 Z AN (%) -20.6 -5.4 8.4 6.0 3.8
RAF AR AR AR 35259 43454 44651 47526 48189 & LAYH(%) -66.1 -88.1 1912 56.7 30.6

128 TEA S AT %) -66.6 -85.8 1332 53.0 27.0

KAV A

25 & (%) 29.2 26.0 25.7 28.0 30.6

% (%) 7.8 1.2 25 3.6 44
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 6.0 1.0 22 3.4 43
BEEHALR 1446 280 2834 1169 3083  ROIC(%) 4.1 2.1 22 26 3.1
b IR 747 112 257 388 495 BixEe A
718 4K 597 918 1080 1220 1354 2 AR FE%) 64.5 73.6 73.9 75.9 76.4
w435 A 170 361 494 570 675  H R E(%) 121.0 213.0 216.4 2452 2533
#ZFEMK -172 -59 -63 -127 -105 AFE 0.6 0.5 0.3 0.3 0.2
TIERELH -102 -1073 1062 -882 666  RFLE 0.5 0.3 0.3 0.2 0.2
Atz T LR 206 20 4 1 2 FiEfkh
BT EDALR -6742 -9807 -3020 2812 2665 R ERER 0.3 0.2 0.2 0.2 0.2
HAXLE 7877 9635 2800 2600 2457  RIATKEKE 4 E 254 14.0 19.7 16.8 18.3
EeEidy 1100 -225 272 -330 309 mATIRIK A SEER 22 1.9 1.9 1.9 1.9
H AR F AR 34 53 52 118 100  #FEAHR (L)
ERXEHASR 4159 8848 -1985 -3678 23830 AU E(RATHEE) 0.34 0.05 0.11 0.17 0.22
48 IHE 199 3596 2315 5431 3487  EMRAEMAR(FHHEE) 0.67 0.13 1.32 0.54 1.44
KHHE 2K 4430 6052 -2469 2567 2668 BRUERARIHER) 532 4.86 4.93 4.82 4.79
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -60 0 0 0 PE 153 107.8 46.2 30.2 23.8
HRE T4 -470 741 -1831 -6542 -4648  P/B 1.0 1.1 1.1 1.1 1.1
R H iR -1138 -679 2171 -5321 -3413  EV/EBITDA 13.3 16.0 17.2 15.2 13.2
FAERR: R FFRIEFRI AT
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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,

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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT
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3% 45 %
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