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L AT AN (L) 49.88
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BT AL ) 63.44
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® Q3 BAR I K, #HAE FRIEHNFIRK, £H “IN” BL
o), 2025 AT 3 T, NS FIE RN 2343 1T, BlH-21.24%;
)2 &4A)E 1.67 127, FlH+81.24%. Q3, 28 EHE LA 10.31 12, Rk
-1.05%. FRE+71.05%; VFE4 10 5002 7 T, RWET AR, FL-10.76%.
Q3, NEAMIEE ALK 1,781 7T T, FIRZEAIHE 6,782 7 L, FL+21%, »
S| BAF R IR & . AT F R A Yrh, KNTATHEA TR, it
2025-2027 SF )3 # 4 FVE S A A 2.54(-1.1). 4.52(-0.78). 7.08(-1.36)1zT., EPS &
A 2.00, 3.55. 5.57 T, A& PESAIH 223, 12,6, 8.0 4%, AKKA LG #E
IR BB ER, NARKEWA LR LI, HFNE “EN” TR,

® AR MERBFLEMIT, BUHBNMRSHLLEN, NIAZHETS
LT, HKEZHIE, 2025 F Q3, —KA4%E W FOB M. H £ 7
E+1.6%. -54.7%, FEAMEHE O F 25 Heb, Rk Q2+323%, &R
FZE ORI BB AN £ 9 IR E42.6% +4.3%. R T
B, EAFHAR (XTHEREETHOEARETL), IHLEZLRMARFRER
JE AR i Ae s B AR iR LR A G A A 093 Ty TR B FRAUAT AB A PR AL A
YTzl . KERMA AT EaIEd, RO ERA L — T3, I
BB &, B B AT TR R ek s, Tira BRI E R4eH, 424
A= i A& B A ARG I BE M AE AL 4 45 o 4 8] LAAZARA= i S e i A2 P 69 )% i g
A RAEFREEE, RARHRE, NAABHET E TN Sz,

® NE AR RFEER, NAKXRRKDI LR

BAAZ &, 107/F HVO/SAF £ &R KA k& %K, C#ANFiEe
BN B #hdkm @, o3 XIEIX 20 77 ok/F—RAEDR M TR, LPhstir
—HAFRE 10 Tob/ a2k, REF @, £EAL TR EHBGIRF 47546 TE
Bt IR, i —EE R 30 ek SRR AR TR, 2 E, RMAH AR
S| A MRl AR BARE ok, BFEBh AN SR K

® ReT: BIRT HBEHEER, FRAARERTAM. BN REENF,

W %48 B A BB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 2,812 3,563 3,218 5,434 8,197
YOY (%) -35.3 26.7 9.7 68.8 50.9
)3 &% F)IE(E 7 L) 79 149 254 452 708
YOY (%) -82.6 89.6 70.7 77.7 56.7
2 A F(%) 7.1 7.1 9.3 6.2 7.1
HFE (%) 2.8 42 7.9 8.3 8.6
ROE(%) 2.9 53 8.5 13.6 18.0
EPS(#£#%/70) 0.62 1.17 2.00 3.55 5.57
P/E(£%) 72.2 38.1 22.3 12.6 8.0
P/B(4%) 2.1 2.0 1.9 1.7 1.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1349 1878 1858 3667 3747 BRI 2812 3563 3218 5434 8197
N4 274 264 579 759 915 RSN 2595 3310 2920 5095 7618
R MK E A B AR 3K 7 49 4 27 25 FALHL A 31 35 35 58 86
Hpb gk 34 71 24 137 106  EL% M 41 77 42 65 107
AT IR 11 8 10 20 25 FHEHEA 48 56 50 85 128
oy 930 953 709 2190 2144 FFEFR 149 121 97 163 246
AR 93 533 533 533 533 ME%A -43 -42 -49 -106 -163
R T > 1717 1689 1578 2003 2520 FAEMAAMK 24 -23 23 23 -23
KA 0 2 5 7 9  HAeaki 156 168 153 406 559
2w 635 574 523 908 1361 NAMAEE Al H 0 1 2 1 1
TF = 100 97 104 112 122 #RAAKE -44 1 -0 -0 -0
H AR R T 982 1015 947 976 1029  FAREKE -1 0 0 0 0
gl 3 3066 3566 3436 5669 6268  H LA 79 154 256 458 713
A G A 96 395 137 212 235 RIS F PN 0 0 0 0
%2 A 3 0 197 0 0 0 T kk 2 1 1 2
REAT 235 B AR AR 35 48 37 100 113 #AEHEHR 77 152 254 457 711
HAbF ) R 61 150 99 112 121 FTATAL -2 3 -0 5 3
ERS Rk 290 378 305 268 237 #FE 79 149 254 452 708
KA 2K 240 326 253 216 185 VBB AR AR S 0 0 0 0 0
HALAER ) 5 50 52 52 52 52 va & £ 8] % A1 79 149 254 452 708
R At 386 774 442 480 472 EBITDA 153 248 317 524 816
VHE ARG 0 0 0 0 0  EPS(%) 0.62 1.17 2.00 3.55 5.57
A 120 120 127 127 127
FTANAR 1259 1259 1259 1259 1259 ERXRJuE i 2023A 2024A 2025E 2026E 2027E
RS & 1297 1414 1565 1834 2254 mK#eH
12 BB S RERE 2680 2793 2994 5189 5796 LA (%) 353 26.7 9.7 68.8 50.9
RAxA R AR A 3066 3566 3436 5669 6268 & LAH (%) -82.5 96.0 65.9 79.3 55.6

V38 TBE) AT ) -82.6 89.6 70.7 77.7 56.7

KAV A

A F(%) 7.7 7.1 9.3 6.2 7.1

% (%) 2.8 42 7.9 8.3 8.6
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 2.9 53 8.5 13.6 18.0
BEEHALR 323 119 579 -1144 748 ROIC(%) 29 5.1 8.0 12.3 16.5
b IR 79 149 254 452 708 EiREe A
718 4K 69 70 52 72 115 #FF A E(%) 12.6 21.7 12.9 8.5 7.5
w435 A 43 -42 -49 -106 -163 % QAR E (%) 0.4 14.0 -8.2 -13.7 -16.1
FHEHRE 44 -1 0 0 0 AEE 14.0 438 13.6 17.3 16.0
TEFETH -535 -107 323 -1560 88  &FhbE 3.6 1.7 6.5 5.7 5.7
Atz T LR 63 50 2 -1 -1 e i)
BT EFHALRA -84 -439 60 -496 -632 ERFRAE 0.9 1.1 0.9 12 1.4
HAXLE 113 242 -61 494 631  RAKTRFZ A E 1228.6 142.1 486.2 4952 4334
EeEidy -43 -203 -2 -2 2 AR ASEER 57.6 79.5 68.5 74.0 71.3
HEFALR 72 6 1 1 1 iR (L)
EFEHALR -6 286 -324 -34 41 HREFRAEE) 0.62 1.17 2.00 3.55 5.57
48 IHE -54 197 -197 0 0 RN -2.54 0.93 455 -8.99 5.88
KA 240 86 73 37 31 BRETE(RAAER) 21.07 21.96 23.49 26.17 30.94
£ 38 B3 e 0 0 7 0 i S
FANARIE Do 0 0 0 P/E 722 38.1 223 12.6 8.0
HME T ALK -192 2 -61 3 72 P/B 2.1 2.0 1.9 1.7 1.4
R H iR -455 -18 315 180 157  EV/EBITDA 36.9 23.4 16.3 9.5 5.8
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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 VARTRIEARIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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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