IEFBE AR - N3 BIRRAE - A iR
B i ot (688518 )

2025 F=F R EF: Q3 LLLIRLEA R K &,

FIFAE) 3 H &3C L f-brig Kk
W (fFH)

B AR 5 4E1E 2023A 2024A 2025E 2026E 2027E
FLEPIAN (BFAL) 3,512 3,150 3,417 4,441 5,374
Bl (%) 24.44 (10.33) 8.50 29.96 21.01
VaE4FE (BH L) 286.29 165.53 290.48 448.20 614.15
Bl (%) 7.24 (42.18) 75.48 54.30 37.03
EPS-R#T#M (7T/MK) 0.84 0.48 0.85 1.31 1.80
P/E (AN &R ATHTE ) 30.61 52.93 30.16 19.55 14.27
EREE

B Q3 LHIRLHH, HEAILLSHELEFLAE. 2025Q1-Q3 28] Bk
22.5 1270, RFIW+2.2%; Jad441EA4 1.1 124, Flk+14.1%. Q3 £EFIL
714070, Bl-4.0%, EFRW+7.7%; RAVAAIR> G B34 b 4 O s 4 44
., Q3 yaHAFNE A 0.5125T, Fl+152%, R+356.2%.
B Q3 AAABEKRE. 2025Q1-Q3 28] BAEH 29.4%, [Frb-2.2pct;
BAVIAA BB BT 249 80% K A 420 ATIL, Q4 MLE 8] Bl st i 5 2.5
FHRBFBAS A, A4 EFFIFEH 4.6%, Flr+04pct. 23) B 3 A E A
26.4%, Fltb-1.8pct, L P4 EFRAESH 2.5%, Fltk-23pct, EEFRNEH
16.2%, Fl+0.6pct, M4% A FE A 0%, F-0.1pct, LT AEH 7.7%,
Floe#F. Q3 BF LA FH 33.9%, FIR+0.4pet/+4.9pct; 445 % F)E A
6.8%, [ EREL+1.2pct/+5.4pct.
B AF A &AR R A, AR 24Q3 LARBSE A, B E 2025Q3 K,
INE AR RAT A 15.9 1070, RIHA8.2%; A% A 241127, FIHIEK 11.3%.
Q3 &) FRZEEHILFAT 0.8 17T, 2024Q3 VARBFLEAEFHEG
.
B LERAVUREREBRAIMLTEEP, AEASZATHSLRIAA
FRA., NA4TABERIEA T, BT E BPOLE AR
My IETAATIRIRE P, B AT EARASZE P HATIE, 2B & etk
FREERARERA: OBALLBLRE, FHEFITLTAM, &%
WATRMARE, B&—aBiktE, BE 2002569045, Mot T
A vhs i AT E— R B R, REEEFE I L TR, A FEARTREITHE
IS ML REIFE, QARLRERAES. FHAEFILRERER
R, AREXE T LAY, BARHE ARSI, T K AEFE A,
HfEFBR B FEBIEH, FPIRERARE, 28 SO FH &R A 2 Ao
B g PEA g, SEAFEEITERFSZENS LS, 2021 Fik
LB FRMRA By B A H L G, i E 3C Bk, S FIRE AR
SAKEZ R B, 2024 FAFH R BT LEEAFE G 48%, BEZH TLL
42k 509 25%, EAnAR4Rd kg b bIFAE AR AT (2024 SFAR42 Ak A7 4T
¥k 11.4 127U, &b 38%, &R F 13pct), TR L MICH 2R FH
EnE) e & B AL
B BATRESEFIRL: RALEHFNE) 2025-2027 F )24 5 FAME A
2.9/4.5/6.1 127C, 2025-2027 424 PE 4% 4 30/20/14 4%, 433 R4,
B AGRT: TS S RATY, #7 SAR AIE R AT,
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B EN (L) 25.67
—FRAKR B 13.28/28.55
(1) 274
B A PXTAE(E 7 AC) 8,761.82
EAMA(E A L) 8,761.82
K ahdds

H % F 7 (7LLF) 9.38
F 7 RATE(%,LF) 59.06
BB 7T R) 34133
Al A (T 7 IR) 34133
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H S Wik EXZ B8 5T ERRY

FE AR (BAL) 2024A  2025E  2026E  2027E FlEE (FFHL) 2024A  2025E  2026E  2027E
Py 5,631 6,836 8,198 9525 BN 3,150 3417 4441 5374
Bk e SR e~y 1,192 1427 1,465 1,757 EARA(EERRE) 2,189 2332 3019 3,611
BB RLH TR 2,015 2,055 2611 3083 AABAMAn 14 18 18 21
ey 2,054 2,867 3,505 3945 AHERA 92 104 133 150
SR 273 342 444 537 EEFA 461 461 568 638
R 97 144 174 202 ARREA 236 239 289 322
R~ 1,414 1,551 1,610 1,602 MEEA @ 15 13 13
KHPEARIE A 0 0 0 0 AmEAbiis 135 103 133 161
B R BRI AR 601 920 1,066 1096 AN 2 7 9 11
FEIE 369 184 2 46  ARMMEES) 2 0 0 0
b7 v 111 113 117 124 BEHE (129) (28) (35) 42)
A 0 0 0 0 FARBHEG 4 0 0 0
KRS A 8 9 10 11 Zdef)E 177 329 508 697
HbAE AT~ 324 324 324 324 EAsEILE 1 1 1 1
FEEH 7,045 8386 9808 11,126 FUEEH 178 330 510 698
KB AR 3,841 4,801 5,865 6569  BPTIFHL 19 40 61 84
AL R —AF N B e AERSh Ttk 601 591 578 573 AFlE 159 291 448 614
228 RATER 1,589 1,821 2233 2523 BV ARA ©) 0 0 0
AR it 1,325 2,099 2,566 2889 YA EARAE) A 166 290 448 614
iR itk 326 380 488 584

EFFH AR 55 54 54 54 BRI -RA RAREE(T) 048 0.85 131 1.80
KA 46 46 46 45

JLAHE A 0 0 0 0 EBIT 182 263 414 581
AT AR 0 0 0 0 EBITDA 258 382 564 750
AR R fi 9 9 9 9

Ritreeit 3,896 4,946 5919 6,623 EAE%) 30.51 3175 32,03 32.80
DEVC s i 3,147 3437 3,885 4500 VIEEFIE(%) 526 8.50 10.09 1143
Y HIRFARG 3 3 3 4
iR AR # A 3,150 3440 3,889 4503 BAIEKF(%) (10.33) 8.50 29.96 21.01
AR AR 7,045 8386 9808 11,126 JIEREAIREKE (%) (42.18) 7548 54.30 37.03
NeiEE (BAL) 2024A  2025E  2026E 2027E EE2WE-LikEistR 2024A  2025E  2026E  2027E
BEFENIER (127) 514 269 466 EREFTE(U) 922 1007 11.39 13.19
BAEHNAR (508) (348) (299) (249) FAKATEINAY (BT IR) 341 341 341 341
FEREHINAR 549 31 (33) (25) ROIC(%) 461 587 849 10.61
A48 (85) 136 (63) 192 ROE-##(%) 526 845 11.54 13.65
e Fedfely 76 119 149 169 F7= RfE(%) 5529 5897 60.35 59.53
FTAF L (324) (254) (207 (159) P/E (AUNEFRATANEE ) 52.93 30.16 19.55 1427
BB RAES) (478) 64 (374) (367) P/B () 278 2.55 225 195
HAEFRIFRWind, RZAEAFIRIT, AT IoRAFFREN, HRHIE TP AART, T Hh R ZIEFFFLATTM.
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ST A
R RAES A (RN 8] 2 EE 4 B E & A, LESIESLTT R LT,
AR IREAAE R BB F I TG (VAT BAR “ANE” ) EFAEA. ANE TR
S RBERAME|ARE RNLAE P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRITAEAT AR T B, AN 8) BAEH RAHEAT A B AL A AR 84 W 2P ST /5
R FARAT AL AEATH X9 FIEA TR A R RIS TR A BB R KKIEHY A
F3K,
R FTOHERAT, REZIEAB PTG R B T LA HA RS F 4224920 8) FT R AT
BIESF AT R S, B 7T 48 A X 26N 8] JRAEIL FARAT IR 5 R E IR 5.
TGH R, HREEE, RIRE IR T RN AT ITIAA T §f L O T 6943 &, A
) A AR TFARIEX AT GG A Fo B, O RRIEL P AL E R G iR RAK A FTE
R, ANE) T A b ARE T BAH . B R—H 3R
AR GG RA N ANE) BT A, REFBEFT, ETHMFNATFZAERTH KB, A
Bl Fa KA, BRI R BAAREREEEZ, B HIEP R RZIEFSHRIT, HHiEN
ARELEAAALA B, BT AREQRIE, B RFTARERTHAEREMTA .
BT FAE B RBRMRAILERFIE. FHEAREN, B SARA N 69 FETAE. KNS
F R &) Hi8 R A TR AR A,

A RIEFAR TR BRATR

BFARBIRER T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R HL
I (A T HIEH PR 300 $84, FATHAEHEARK, LZATHLENFE
500 F840, I EIREA ZMRIE (A3 WSS AR ) SR EMBT F8 4 (AT 4%
ibAReg ), LR AEFREH ALIE 50 454K ) , EARweT

N B) R

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

¥E WIAK 6 A A MRS @A EENT 5%5 15%Z [4];

b FAIRR 6 A A AN IRKER AR AR T -5%E 5% 14,

REF AR R 6 N AANRRSRk @A A ENT-15%5-5%Z 8];

2 SRR 6 /ANAANIKREETEARRT R A -15% L T,

AT TR

¥iF AR 6AA A, ATIREAIN IR T HEE 5% L

P AR 6 ANA A, ATFREANS KR AE-5%E 5%;

BAF: AR 6 ASA A, ATdeFAasT 5 T AEE 5% k.,

EAVEIREE L, TEHERFF RAM KA T E) 691 F A RIEBAFEATAE . RARA 69248
SIFBIR R, ATEFAOAAT L E I, BRH EARE RBIEA AT L B ASFIEA S
4RI, BRI F B 6. M RIDABAFEE KF, FREEBRAEARREAR, &

JLARATRAE H Mk 3T R R e — R & ! ‘ L8l L1
w W WS B i § % RAE AT
M T FE X Ea8 S5 5
BRI S AD: 215021
A (0512) 62938527
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