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L AT AN (L) 4831
—F R FHRIK(T) 98.99/25.00
EAA(TL ) 43.48
FAB LML) 42.03
B AR (LAL) 0.90
AR R (1LAT) 0.87
i 3AA #FE (%) 197.35
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O LA AT MER ZHEERERSKFRAZEZMME

2025 12 A 20 B B#EERE AL, KB PEIEAREERERASELO(X
T B & BRI AR AR A TR &) AT AL H R ERE T4
EMGILE ). RMNAIFMITKEEF TR T kAN )M T E, fHEA)
M, At 2025-2027 £ A EE4AE 0.96/1.41/1.75 1L, 3R EPS A
1.07/1.57/1.95 T, LATALM*t & PE % 45.2/30.8/24.8X. # J& 2|}k M 3R 1F R
BAE, TGRS E AR MG, AAVEH “ENT TR

O KM EHET L, EHMAHR, BEARE 2025Q1-3 )3 &4F1H4 2.7 ct
MR 89 S T R AR KGR T R AT R A I AT AL G 7 X 3 3% AR
99.9057%#= A & T 100.00%49 AL ALFF I3 EBLE T4 1.00 10T, #RE9H 7~
HHAA 265 Lm. AHMELITZHEOMAFTARREHTR, £ FHE, £
Z2EBANXATI, TEILTI, MEMEF,; PG LT T8 B4
HRAGBEAEERNRE RGBT ERLT, TENERMELE A EE AL
RELH;ORAMT, 2025Q1-3, X FARERAZT L LN 1029 12T, 1FEFF
1 2.08 1L EHME LENT BN 32510, FE%F1E 6,345.12 77 .
O KAIKETHMAETLHEETH, Rz KeBCAHIMRESRSA
AHGEET AAKAKERD PO EEEEOEELEEE, RELETN, it
HFWEAAMEE, BTG LS., AHEET S ET Gl REE, BAREK
Wb REE K SE, @ RIMREEF e b0 K AR Bk, 2 RAK EAUR A K
By SRS b . BATIER S B EALRAIKR T, BARAKETIHE A F K
WEEETY, FIVELT KAKETHGHE RN, FA4PFKFKE T 5
BIT KA ST L > o, ERERIFEGTEA T THKE TAZAE, BT
HIB, BATAS A& R ATz 142 AR A,

O Nk T: BEPEFTHEBEHAL, KK S ., I 5 H 15/ F ok REUH

W % 4% & An AE B AR AR

Grzspsukepsny. sy IO 2023A 2024A 2025E 2026E 2027E
o . ) b N (B 7 ) 954 799 826 962 1,083
TR, 2025Q1-3 B SBAAAT TGy 0, 76.3 -16.3 3.4 16.5 12.6
A ATAE & RAT) -2025.10.31 J2 &% A)IH(F A ) 164 105 96 141 175
(7 L/k bk %2R, FWEHEL  YOY(%) 110.5 -36.1 -8.0 46.7 24.1
DRI R — A e By A% 34.1 32.8 30.4 33.3 34.2

4 A E (%) 17.2 13.1 11.7 14.7 16.2
-2025.8.31

ROE(%) 23.2 13.7 112 14.4 15.3
CRAVF LB EE+26 1LHMATIE  EpS(i/ ) 1.82 1.16 1.07 1.57 1.95
AEAHFL K, BidikEBHBEE  PEU) 26.6 41.6 452 30.8 24.8
7B AU AR S — b T A A E R gnP/BUE) 6.2 5.7 5.1 44 3.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 923 977 1019 1221 1413 A A 954 799 826 962 1083
N4 230 216 386 469 694  FlmA 628 536 575 642 713
R &Y YR &) 508 479 446 523 469  ELALA A e 6 5 5 6 7
Hpb gk 4 4 5 5 6 EFLFA 60 71 74 82 87
AT IR 3 3 4 3 5 FER%A 26 28 23 29 32
oy 133 138 117 140 145 #FEA%A 56 43 45 52 56
AR 44 137 62 81 93 WM&HA -3 -3 -3 -5 -8
R T > 126 130 117 105 95  FABMABK -5 2 0 0 0
KA 0 0 0 0 0 HAkd 12 12 10 11 11
&~ 86 82 74 64 55 AMAMMEE IS 0 0 0 0 0
TF = 16 19 18 17 16 HFEHKE 1 1 1 1 1
HAIERF T~ 24 29 26 24 23 FEREAME 1 -1 1 0 0
# =& 1048 1107 1136 1326 1507  E®AE 182 119 107 157 196
A G A 341 338 273 340 360 BRI 2 0 2 1 1
%2 A 3 0 0 0 0 0 T kk 0 3 1 2 2
REAT 235 B AR AR 252 258 193 256 279 AHEEH 183 116 107 157 195
HAbF ) R 89 80 79 84 82 Pt 19 12 11 16 20
kR Ak 1 3 3 3 BAE 164 105 9 141 175
KA 2K 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 1 3 3 3 va & £ 8] % A1 164 105 96 141 175
R At 342 343 275 342 364  EBITDA 197 131 116 165 199
JHMFRAE 0 0 0 0 0  EPS(%) 1.82 1.16 1.07 1.57 1.95
%N 90 90 90 90 90
H AN 150 134 134 134 134 EXILE RS 2023A  2024A  2025E  2026E  2027E
[ & 472 550 630 756 914  ARK#h
12 B EN A RAE RS 706 764 860 984 1144 Z LA (%) 76.3 -16.3 3.4 16.5 12.6
RAxA R AR A 1048 1107 1136 1326 1507 &k FIE%) 126.0 -34.6 -10.5 47.7 243

V2B TE N )4 Y) 110.5 -36.1 -8.0 46.7 24.1

FAES

A E (%) 34.1 32.8 30.4 333 34.2

A E (%) 17.2 13.1 11.7 14.7 16.2
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 232 13.7 1.2 14.4 15.3
BEEHALR 145 103 129 106 239 ROIC(%) 22.7 13.2 10.7 13.8 14.6
b IR 164 105 96 141 175 Bixse A
718 4K 17 18 13 14 12 5 R E%) 32.7 31.0 24.2 258 24.1
W %% A -3 -3 3 -5 -8 H R E(%) -32.6 27.7 -44.6 475 -60.5
BEME -1 -1 -1 -1 -1 AR 2.7 29 3.7 3.6 39
BTEFELH -44 -28 11 -54 48 A E 23 2.5 33 3.2 3.5
Atz T LR 11 13 13 11 12 EBEfS
BT EFHALRA -108 -66 40 -10 -7 BWERMR 1.1 0.7 0.7 0.8 0.8
WAL 18 19 0 2 JL MK 2K B 4% % 22 1.6 1.8 2.0 22
EeEidy -20 -50 0 0 0 AR ASEE 49 3.5 4.0 4.0 4.0
H AR F AR -70 4 40 -8 S5 HERAE ()
EFEHASR 33 -49 1 -13 -7 BROKE (R ATREE) 1.82 1.16 1.07 1.57 1.95
48 IHE 0 0 0 0 FNEEINE RIS 1.61 1.15 1.43 1.18 2.65
KA 0 0 0 0 FROF T (RATHER) 7.84 8.49 9.56 10.93 12.71
& B AL A 0 0 0 0 i S
FANARIE Do 0 -16 0 0 P/E 26.6 41.6 452 30.8 24.8
HRE T4 33 -33 1 -13 -7 PB 6.2 5.7 5.1 4.4 38
R H iR 3 -11 170 84 225  EV/EBITDA 20.8 30.9 33.9 233 18.2
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AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &
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BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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