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R, FIERAIERE

2025 F11 A 2H

EH: N8 KA 2025 F=F4/, 25Q1-3, &) ZILE LA 39.57 1L,
Bl b+10.09%; V284408 1.76 /27T, FlH+106.88%; I iadk 2844
H1.20 1270, FIk+92.44%. H+, 25Q3 28] £HLE Lk 13.90 1474,
Bl bb+14.22%; )24 4)0E 4297 7 L, Bl H+214.67%; FIiodE)a a4
H)IE 1728 7 7L, [l 224.22%.

> MR, mBEELEK, 50 A, Q3RAY. WEAILE &
T HMA A H 8715 F 4. 11.66 12TH 1.30 127, [ H-8.55%.
+22 44%. -7.27%. & A0 nB4 F b 3ap3e K, 1213 5K = L 25 15
1,

> EARFREA, SAEREHEE. N5 Q3 LA EH 28.18%, Flit
+1.14pct, T B4 HEA QMBI KR, FABE, Q34ER
AE. ERRRAE. LR FEFM S %M FE kS 51-0.81pct.
+0.84pct. -0.26pct. -0.37pct, 44 5% M4 A A FEFH L4424, mEmF
J RS RN R R IEAHI T R PTEC. ol , Q3 8] 4R Flk s/
BN HL+0.49pct, A A N F) 1 +0.85pct, £ £ BURAMBhHE Ao
PrE. &g ks 2 AR T, 28 Q3 &A1 FX 3.09%, Rl
+1.97pct, VFE A 4ok )3 E 5 A)ER LK.

> BARMEZTIPR: MAFBZERIT, £FBHFAERAKR. 23
Q3 EMNAHIELE E X303k, R aT AR AR FIRAR T o853,
BN E) A b BRI R, RATIA A N E) 25 4 B ARA A2 KA T
VAIE R, &ATFRITANE) 2025-2027 4 EPS 3 0.43/0.64/0.86 T, 44|
*t 5 2025-2027 4 59X/40X/30X PE, #iFsfind] g “EAN” R4,

> REeRE: RHisFM, FLE558ME)

T2 S84 2023A 2024A 2025E 2026E 2027E
FLEHEAN(ETL) 5,322 4,844 5,350 6,120 7,050
K% YoY % 10.2% -9.0% 10.5% 14.4% 15.2%
JaEAAR(EAAL) 60 114 222 326 442
K YoY% -56.3% 89.2% 95.3% 46.8% 35.7%
EF LS 23.9% 28.3% 30.0% 30.8% 30.8%
HRFHAEFEROE% 1.3% 2.6% 5.1% 7.0% 8.7%
EPS(#:74§)(1L) 0.12 0.23 0.43 0.64 0.86
WA E PIE(13) 135.04 79.20 59.08 40.25 29.66
# 4% PIB(1%) 1.74 2.08 3.02 2.81 2.57

FALEN: Wind, 15247EXBFL F TR0 B 2025 F 10 A 31 HKHH
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T REA 5 BH A FIAA i3 BHA
Y Y 2023A  2024A 2025E 2026E  2027E Sy 2023A 2024A  2025E 2026E  2027E
Vi ik 4115 3,631 3,357 4,227 4,461 Bk BN 5,322 4,844 5350 6,120 7,050
ik 2,396 1,105 209 879 908 Bl R 4051 3,473 3,746 4,238 4878
JLKE A 0 0 0 0 0 B VB AR Aa 27 27 30 34 39
T 2 112 129 136 161 185 A A 1,019 922 952 1,077 1,199
AR 341 203 225 297 341 EERA 185 269 321 337 353
55t 725 574 768 869 1,000 HEE e 54 48 54 61 71
£} 542 1,620 2,019 2,022 2,027 W 4% ) 24 50 57 75 82
FRADF = 3,424 4,090 4,903 4,849 4,846 AR K A1t -12 -2 -2 2 2
K B EAFES 0 0 0 0 0 FFAIH 52 54 54 61 71
ZHRF(AHH) 1663 1,852 1,930 1,845 1,753 b 52 59 50 59 69
ERi% v 215 202 272 282 302 b F)5 54 164 292 417 566
b 1,547 2,037 2,700 2,723 2,792 FA R 28 3 4 1 1
Rt 7,540 7,721 8,259 9,076 9,308 &R 82 161 296 418 567
A R 2,050 2,147 2,775 3,270 3,062 BT 34, 3 47 74 92 125
£ I 995 1,235 1,820 2,203 1,851 A8 79 114 222 326 442
JLAT 23 165 33 41 46 53 D 3 & T 19 0 0 0 0
JLAF K 409 342 389 440 506 Va4 A) 8 60 114 222 326 442
o 481 538 526 581 652 EBITDA 267 397 507 606 754
R RAx 749 1,65 1,145 1,142 1,139 EPS (%4) () 0.12 0.23 0.43 0.64 0.86
kAR 423 683 673 663 653
E) 326 481 472 479 486 REREA $p:BHA
f At 2,799 3,312 3,920 4,412 4,201 2 FA 2023A 2024A  2025E 2026E  2027E
VIR TR ARG 0 0 0 0 0 BEEHALR 264 531 339 494 640
V2 BN A 4741 4409 4339 4665 5,107 A 79 114 222 326 442
AkABAERS 7,540 7,721 8,259 9,076 9,308 718 HeAl 209 253 259 233 243
W %5 ) 44 64 71 86 86
ERM S PEBIL g 2 52 -54 54 -61
2HFE 2023A  2024A 2025E 2026E  2027E BIE AT 27 132 163 -94 64
RIS S I 5322 4844 5350 6,120 7,050 it 11 20 10 4 4
Rl E (%) 10.2%  -9.0% 10.5% 14.4%  15.2% BEFHIAER 1,416  -2,009  -1,082 -118 -169
VA% A 60 114 222 326 442 TR & -316 -350 -511 -129 -189
Rl (%) -56.3% 89.2% 95.3% 46.8%  35.7% KR 1,593 -1,715 -670 -50 -50
EFIESCA) 239% 28.3% 30.0% 30.8% 30.8% At 138 56 99 61 71
ROE(%) 1.3% 26% 51%  7.0% 8.7% EREHNER -670 195 177 294 -442
EPS(#%) (7T) 0.12 0.23 0.43 0.64 0.86 B AL FE 0 0 -292 0 0
P/E 135.04 7920 59.08 4025  29.66 e 62 501 575 373 -362
P/B 1.74 2.08 3.02 2.81 2.57 FATA) &SRR E -16 -25 -71 -86 -86
EV/EBITDA 28.46 2647 3134 2572 2017 b e i Eak 1,008  -1,294 -601 635 9
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ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho
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WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .
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AARER RO RRIRH - 7R I00H | pege. e g faad a5 7 Kk 5%~15%; A S T YT IOy
# (AT EAARLE)
s i Aast A kA 5% Z0a); F ALK TFLE,
M BAAAZ A 6 AN, BA: Ehast okl A 214 AR FLIBHBTAA
Fh: RN ARTIETFREAESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
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