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JERTEPRE Z R TG RETT 127 F2F8 KA
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W% : 100031

FHER 2503 ST HERIISEEH, 03
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2025 F11 A 03 H

B4 NE) KA 2025 = F IR, 25Q1-Q3 4 &) EIE L 12.00 12
7 (yoy+35.95% ), V3444118 0.69 1270 (Rl edn 5 H A ), dadp)afFH)
i 0.82 107 (FlikiaT A& ). # Q3 &k 3.30 127 (yoy+33.26% ), V34
%A 0.08 1274 (Rlrdng AHA ), 4ed)ad44iE 0.12 124 (Fdns
AR,

ETP:

> BABKRARREF, BEKEERERASK. 2 RENE, Bk
TSGR R RS T 5 A I 6.61
14.34/0.38/0.60 1270 ( yoy+60.73%/+16.16%/+2.56%/+10.77% ), 4+
shaihdnit KR E, Bade S nii Pk, HESSALIMT SRR
RRAREIE K. s REFH, Ag/mBI&K L5 R ZIMAN 8.15/1.39/2.38
127 (yoy+45.37%/+89.59%/-1.37% ), imBl R KkiliE, ATEE
TFARFALAE, X EREERA TiF, SR A, ITHRE KA L, 25Q3
FIMN 6.05 12 (yoy+66.44% ), 3K H#Hki2zh; Saih. FarE.
AR B R EILERE K, A5 H 1.56/0.90/0.55/0.50 12
T (yoy+27.36%/+28.44%/+29.23%/+35.93% ), & LA 2.38 127
(yoy-1.37% ).

> TERERAHAL, RELAFEMAL, ERET B, &E 25Q3 H
K, wa BB B ESA A 223112 &, AH11E# 336 £, A%
Ik 25Q3 # - 13 £, ¥H 46 &, 4% 33 K; MBIk 25Q3 # 7
21K, XM 30K, #X9K. AENEFT, A1 KXAHaA4k, 88
RALT, BHERFEMRATER B, RILEEEETRE, FIREL
T B Z .

> FlEAREHARE, TLZETAME. Q3 FlEsARKE, 1275
PTHRERELTRMRAYH. Q3 AT LELRE, R, &0 Lk
FHELMT UL T AMNMMIEHBA, TAFELFEHA-317 7
T, Xt B E)aE A FE R NE RIER . elh R T AR A S, A5 25Q3
T )AFAEFE 0.12 124, RIRL Q2 BRER A%, 2 lks
AR IF R A,

> BAIFR: 5] 25Q3 MNGHEATIL K F P IEL T S KREH, AR
HMRF. AERRZET A F ALK T RO AMER KR A
SRR, 12dadfE ZMABRIFAA), LTI, N8 Faipdt
SRR R ERA I BB SRR, A RIK R R R AR, R
T 25~27 o8] 3844 4 5 A 0.82/1.4/2.0 727, 10 A 31 B
PEANST BL PE #5184 38.7x/23.2x/15.6x.
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TEM S84 2023A 2024A 2025E
BLIMUA(THAL) 733 1,222 1,680
#KFE YoY % -19.7% 66.8% 37.4%
EY: =N B b -76 -184 82

(B 77

#KFE YoY% -99.2% -141.9% 144.7%
ERIESTS 54.2% 33.2% 37.4%
AR E ROEY -3.6% 9.7% 4.2%
EPS(##) (L) -0.22 -0.54 0.24
&% PIE(f) — — 38.70
w45 PIB(1) 1.50 1.67 1.63

2026E
2,131
26.8%
138

67.1%
38.0%
6.7%
0.40
23.16
1.56

FAHAER: wind, 1ERIERTL # TR ; BH% 2025 F 10 A 31 HKHH%
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2027E
2,600
22.0%
204

48.5%
38.8%
9.4%
0.60
15.60
1.47
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= Rk $15H B A F)E & B I5HH A
LA 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A 2025E  2026E  2027E
Vit ke 2,176 2,075 2,171 2,358 2,576 23S N 733 1,222 1,680 2,131 2,600
Lk o 228 160 373 384 679 Bk A 336 817 1,052 1,320 1,591
SPES T AR
LR 0 0 0 0 0 , 25 47 64 81 99
P A
Yol &) % 54 94 97 106 115 A& % 352 382 353 437 520
TR 13 13 17 21 25 FE LR 104 109 97 111 122
B 1,521 1,701 1,566 1,725 1,623 BE B 1 1 2 3 3
H A 361 107 118 122 134 E%\f)i -3 1 2 -7 -7
B3 AR K
FRAT 226 209 204 195 184 i+ ’ -21 -44 -5 -5 -5
K A REARAE 0 0 0 0 0 A 3 1 1 1 1
R b
42 36 33 27 17 & 3 -10 -3 -3 -2
(&) )
R H 13 11 7 4 2 F AR 97 -189 107 179 266
b 171 163 164 165 166 ERINEE 0 -1 0 0 0
=& 2,403 2,284 2,374 2,553 2,761 #)i8 %R 97 -189 107 179 266
B /A 241 339 381 469 558 PR A3t -20 -4 25 41 61
48 Jifi 0 0 0 0 0 AR 77 185 83 138 205
A+ & ARE s 2
PR 0 66 50 52 45 SHBAR g 0 0 0 0
i
5 /% % A3
JL AR 58 50 44 44 35 BERNA g6 4s4 82 138 204
ZF18
L) 183 223 286 373 477 EBITDA 17 -91 161 231 319
o = EPS (%
A3 A 38 36 36 36 36 ,( 022 -0.53 0.24 0.40 0.60
#)(0)
K A2 0 0 0 0 0
He 38 36 36 36 36 NERFTR A5 H A A
R fea-it 278 375 417 505 594 SRR 2023A 2024A  2025E 2026E 2027E
W H itz
FRIMAR 1 1 1 0 ZEEHN g9 208 222 25 335
L £k
”3/%’3% 2l 2,125 1,910 1,959 2,049 2,167 AR 77 -185 83 138 205
FR A .
i fﬁ"’&ﬁ‘ 2,403 2,284 2,374 2,553 2,761 A8 P 88 79 43 46 49
_ARHB
W %-5% A 3 4 1 1 1
EE2W 545 #4ag FRRA 3 1 1 1 A
## 77
2023A  2024A  2025E  2026E  2027E EERER 102 155 88 167 74
LA 7
ESI3 S IN 733 1,222 1,680 2,131 2,600 e 0 49 8 8 7
ﬂ‘ﬂ & 19.7%  66.8% 37.4% 26.8% 22.0% &?‘%’j’% (] 236 -36 35 -34
(%) AR
DEY- RN ;
13 U -184 82 138 204 KA -13 -16 -29 -29 -28
[t -99.2%  -141.9%  144.7% 67.1% 48.5% KR 10 250 -6 -6 -6
%(f,jjf“ 54.2%  33.2% 37.4% 38.0% 38.8% ) 3 2 0 0 0
(]
EREHN
ROE% -3.6% 9.7% 4.2% 6.7% 9.4% SR 52 95 26 21 -6
EPS (# .
_ -0.22 -0.54 0.24 0.40 0.60 B AL 15 0 1 0 0
N ABHR
P/E — — 38.70 23.16 15.60 [EE 0 0 0 0 0
+ 1] 8. 3%
P/B 1.50 1.67 1.63 1.56 1.47 SATALES 0 -36 -35 -49 -86
}Ji/@.‘
RNAARAYE
EV/EBITDA  -126.42  -19.70 17.86 12.37 8.02 iR A4 -68 213 12 294
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SEARBL, RALT L BESATIR, CFA, WAL T RE4. PARBRER, PIAERNK

2015 SFRFH MG H =%, 2016 FHRFHME HW L., 2023 FRFHREBBEE £1T
LEEPWIFH— L, MEELTEBFAZEFREEEIMERIA T L, AAE
YFEERFLBEL,

T, £EFHZEFAFERIREFEME, THIRTHRIER, BIFEHR, £
K AFALIH AT LA R EI, 2025 SFmNZRIEAFT LT, T2 B ERE. &
B, wHFRE,
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AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

ARERETFRERIERAATEGONTFE LR, BEKIEARMGETBRAZ LW EAE T TR, KIBREHEHEL, &L
FRMA A AARE o B B B 69 A Pl RIRE AT 48 6918 KR RATARA 948 . MAE R AL TN T Ak & B AL R A2 B 498 5,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
R RFBRRE LT BT LSRG

ABEMPAAFERIERITH . AZRERIEAP @R E, ETHMFANAATIFAETH B, L4, KH. KR35 0 ARSE
AT ER o BAZRIE R VISP OMM B LK P A AIRE, Wiz g A K ETH R Fr, 3R IERM L EAIT A RAIAEST
. AL R TR RERIER G K E ARSI R PR ILT I

Jo K ZATRIEFIEI, FAABBRERERARE, F3IRG—E RRFET ORGSR RIS L F R, FHIERKSRG -
36 RE R ARA

PR SLRA

R B AT BREZFITFH TR EZ TR
O FEN: B AR TFAEAS% AL | A4 ATk HARAR R
300 45 # mgﬁ%};ﬁ'%’ HWH: BN TEAES5%~15%; | P iTldis s Ak A AR
B A KA A 6 A BA: mHsaxt A Eksh L% 2

AN, RE
S AT AR 5% LT,

AR TP TEE,

RpEiRR

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,
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