SEEARIRE - G SiPRE - R SR
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2025 = ER SR bHFEHPRE, HHFEH

kT & A A T KB R KM
i (EF)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,066 3,040 4,189 5,515 7,002
Bl (%) 33.75 47.14 37.80 31.67 26.97
VaE4AE (BH L) 168.69 202.65 321.14 475.02 650.93
Bl (%) (31.28) 20.13 58.47 47.92 37.03
EPS-R#T#M (7T/M) 0.55 0.66 1.05 1.55 2.13
P/E (AN &RATHEE ) 131.24 109.25 68.94 46.61 34.01
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L5 E F AT EAAAKR: 2025Q1-Q3 28] RIEIK 273 1274, FI+17.9%; )2
FHAA A 04107, FIHk-80.2%; 4edk)ad-d4)18%4 021270, F)H-88.5%, L&t
REEZZFHAER L. AT HERTFANPEAT A, F7EI08 5% R 3G ha,
ALImAES. Q3 $£EBUCH 10.1 1274, FIH+24.5%. Hk+4.6%, FHHidis
B FEAFIEA 03 124, FlH-62.9%. FREb-26.8%; dedk)ad4AEA 0.2 12
A, FlE-652%, FRHG-19.2%.

Q1-Q3 AR F b &: 2025Q1-Q3 23] 4 L4 % 4 24.9%, Flrb+3.8pct, 444
HHEH 1.0%, FH-62pct; A %A F A 22.1%, F)Hb+0.8pet, 454 /4 2/
R/ 4% B 3 H 2.2%/11.5%/7.2%/1.2%, ) He+0.4pct/+0.1pet/+0.4pet/+0.0pet. Q3
AR 25 h 222%, Fl-11.2,pct, FRH-6.2pct; 454 %A% H 22%, Fik-
5.3pct, EREb-1.7pct.

AR AR &G TR g K & E 2025Q3 K, A8 AF fi 154 0.04 1070, B te+47.0%;
BRH 97112, Fl+6.4%. 2025Q1-Q3 A& 7 EHAIAERA 051070, B
1b.-8.6%.

KEP BEFRHEME, BT S E: N8 BH REP KRR+ S 0H4
B, 2025H1 #TA KE P Bl b AL 75%, B P SERF LRt JEa
BRI LEFEREF SR AAHFT @, BEAILH A FANAEL T
&, RIHEA T PEALD #é; Mk AETRMEF L P ez, &k
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PIEELERELN, ik T F 2024 T RINEF ZIRAT, BT
TWTHEFE. 2025 S EFAF, 8] A R EAL W B IR S0 Compart, #ME A4k
EEARBAL IR, TEMRBAAE. R4 3] & 5 AT 694 7 s 548 7). 25H]
8B AR 2 Gk 9T R H+53%, BIKR HeA21%, TR AR AR,

B F TR G B FIRE: BAVEIFANE) 2025-2027 F)2E4F)RTFUN 4 3.2/4.8/6.5 12
A, A B AT TALEN A PE A 69/47/34 45, 4 WHT RA,
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B A E = KM ESm &

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 3,730 4375 4413 5947 BRI 3,040 4,189 5515 7,002
Pk e SR e~y 1,285 946 241 552 BRRA(SEwEE) 2255 3,097 4,088 5233
BB R 1,301 1,594 2222 2,627 AW 24 34 39 42
ey 900 1,509 1,670 2400  AHERA 61 84 99 112
SR 1 0 0 0 FEFEA 342 461 579 700
HAA R~ 243 325 280 367 HREFRA 221 377 469 560
El=ic 4,627 5229 5,641 5980 WME%A 15 14 17 21
K AARRAIE S 112 112 112 112 Ao ifelis 143 188 248 315
B RAETAARA S 3362 3,858 4218 4565  #FANWE 7 42 55 70
EEIE 599 640 656 612 AAMMETH) 5 0 0 0
bk v 154 219 255 290 AR (71) 0 0 0
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 5 5 5 5 EIAE 205 353 528 719
HpAERB T 395 395 395 395 EAINHILE (13) ©)] 3) @)
=& 8357 9604 10053 11,926 FLELH 192 350 526 715
K Atk 1,715 2,701 2,696 3948 BTG 27 55 71 923
FaAUEIR R —F N B e AERSh Ttk 445 445 445 445 #FE 165 295 455 622
2B RATER L111 1,950 1,862 3018 BUVHEARA (38) (26) (20) (29)
AF) AR 8 124 164 209 JABAAE)EF)E 203 321 475 651
iR itk 151 183 226 275
FEFFH AR 1,942 1,942 1,942 1,942 BRME - R AR (L) 0.66 1.05 155 2.13
Kithak 1478 1478 1478 1478
LA E A 0 0 0 0 EBIT 212 325 490 670
A Fifr 52 52 52 52 EBITDA 508 703 1,028 1231
AR itk 412 412 412 412
fitieet 3,658 4,644 4,639 5890 EA1E(%) 25.80 2606  25.88 2526
V2 BAER B IR B AR 4,588 4,875 5350 6,001 VAEEHIE(%) 667 767 861 930
Y HIRFARG 111 85 65 35
A ARE AT 4,699 4,960 5415 6,036 BNIEKE%) 4714 37.80 31.67 2697
AR RS 8357 9604 10053 11,926 VIEREAVRIEKFE%) 20.13 5847 47.92 37.03
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER (52) 729 284 1237 BRETF (L) 14.90 1592 1747 19.60
BAEHNAR (598) (941) (897) (834) FAKATEINY (BHIR) 306 306 306 306
EREFHIAR 346 92) 92) (92) ROIC(%) 2.85 403 592 7.56
A48 (301) (304) (706) 311 ROE-##(%) 442 6.59 8.88 10.85
HrIEFedel 296 378 538 561 = RARFE(%) 43.77 4836 46.14 4939
AT L (1,064) (983) (953) (904) P/E (IUNERATANEE ) 10925 68.94 46.61 34.01
BIERAES) (585) 3 (749) 29 PB (F) 485 454 414 3.69
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

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

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
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