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2025 5 F IR &F
2026 4 03 A 26 H W 3 A 2024A  2025A  2026E  2027E  2028E
. F Ll (L) 17.66 34.32 58.22 78.78 96.15
TR EN o
Ja & 4 A i (1) 1.06 1.94 3.48 551 7.31
R EH AKX HFRKE () 0.34 0.62 1.12 1.77 2.35
ZHEE B AT F (L) 355 2.31 2.79 4.04 5.31
LA (L) 30.15 P/E 88.78 48.24 26.96 17.02 12.82
52 AR E (L) 28.05-82. 50 P/B 8.49 13.04 10.82 7.46 5.68
B (B7) 9378. 44 HAFF IR FIND, W15 2EK
FATE (BH) 6818.19
BREA (FRR) 31105. 95 BT 2 &
AR (FAR) 22614. 22 > BB ENERAT 205FFRAREHA, 3 F I Llg N 3432
B0 8 e, 3 K 94.35%; 5% L )3 4 % A1 19410 L, Fl Fo 3% K 84.03%.

b, 20254 % Q4, N EEIMEF I 129310 T, R K 111.42%:;
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3% 52.83%, R AN KGO E, t—F o kFE, 20255, &

-18% +
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K EFE 5 A K2 AL 10.69 12 T . 6.9612 T, F Hb+120.8%. +5645.39%;
@suhhE R Y FFAE LN 89517, FlH+7863%, &k LibA

% 1M 3M 12M 26.08%; Q& B & & L 4 5 A F AN 7.231C T, BARAR S F LB AT
ENE -4.59 -17.35 50.71 )R EF A R4 E bR A, H £ A RS LT 2055,
EHR B 1117 9.93 375 N8 AV E K 50.8% (R b+1523pp). P, AA &ML K. EX L
A F 5% A 68.4%. 86.96%, [ rb+1.49pp. +4.43pp. 2025 5F, 54

ik W A 2 I #) F % 5.66%, FlHL-0320p.3) % MF: A M EBEHBAND, ¥
Bk 3E 45 %55 :S0530522020001 HERARRA Y E/F.20055F, NaMERRE SRR AE FLAY
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B & 551 48.01%. 3.36%. 0.95%, F)L+18.23pp. -2.2pp. -0.51pp.
XKL

> B AW Fe 3R B AR — FA IR H R H A PO A
So M 8], B BEAREESL G T HRE S B2 ARGGR T LA
RAMBETARR EE AEBEIBCHZKRAASEERE, E7
TERNEFRF  RE2AR, MAEAASRMEETEY B, S0
ATBrEfr, it T LRANRZEZETLSOETER, N5
¥ K A A B A 44T I . 2026-20285F , KA IR A A 8] 5 HL 3 A 4 A
348/551/7.31 1 ., EPS % #| %4 1.12/1.77/2.35 ., % &M 3t & 49 PE
SR A 26.96/17.02/12.824&, AREE, T8 “ENT TR,
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CHASING SECURITIES UNGIE =
AREES 2024A | 2025A | 2026E| 2027E| 2028E | £ % 4645 2024A | 2025A | 2026E | 2027E | 2028E
ERIR LN 1,765.78] 3,431.785,821.57| 7,877.51 9,614.51 & dk N 1,765.78|3,431.78| 5,821.57| 7,877.51(9,614.51
R N 978.73 | 1,379.64) 2,062.91] 2,578.14 2,979.10 3K E (%) 29.26 | 9435 | 69.64 | 3532 | 22.05
Bk AL AR e 7.57 | 10.96 [ 19.93 | 26.97 | 32.91 | V2 & BN SR A GAHE 105.64 | 194.40 | 347.83| 551.13 | 731.50
R 525.85 | 1,647.49 2,849.66 3,948.21| 4,842.83 3 K £ (%) 9458 | 84.03 | 78.93 | 58.45 | 32.73
FIER 98.27 | 115.47| 332.41| 465.56 | 636.48 | 4 #% & i (EPS) 0.34 0.62 1.12 1.77 2.35
;R TR 25.74 | 32.64 | 108.86| 167.00 | 216.42 | 4 % #% #1(DPS) 0.26 0.21 0.64 0.52 1.08
M % %R -11.45| 30.05 | 35.48 | 40.46 | 44.00 | # @ 2L i 1.07 0.49 -0.53 0.59 1.72
BAL K -14.35| 3.19 | -23.00( -31.12| -37.98 |4 & £ A% 0.45 0.60 0.65 0.67 0.69
He A A 1.77 3.57 2.58 2.58 2.58 |4 A% 0.06 0.06 0.06 0.07 0.08
N ARMALE FHARE -5.40 | -1.09 [ 0.00 0.00 0.00 |74 3% /=4 3 % (ROE) 0.10 0.27 0.40 0.44 0.44
BRI S 0.00 0.00 0.00 0.00 0.00 |#& A A= EROIC) 0.10 0.23 0.32 0.30 0.29
2 A #178 130.72| 226.54| 396.77 | 627.51| 832.23 | & % (PE) 88.78 | 4824 | 26.96 | 17.02 | 12.82
Ao A IEBERE 0.00 0.00 0.00 0.00 0.00 | 74 £(PB) 8.49 13.04 | 10.82 7.46 5.68
F i B AR 128.08 [ 225.79| 394.79| 625.53| 830.25 | #% & F (% £/REH) 0.01 0.01 0.02 0.02 0.04
B PR 2244 | 31.39 | 46.96 | 74.40 | 98.76 | = & M 5 444F 2024A | 2025A | 2026E | 2027E | 2028E
% A8 105.64| 194.40| 347.83| 551.13| 731.50 | 4k & %
BV B ER S 0.00 0.00 0.00 0.00 0.00 ERES 44.57% | 59.80% | 64.56% | 67.27% | 69.01%
)3 &R ) Mk Ak 44008 | 105.64| 194.40( 347.83| 551.13 731.50 = RIBERAN 35.99% | 52.25% | 55.27%| 56.54% | 57.45%
AR 2024A | 2025A [ 2026E| 2027E| 2028E EBIT /45 E N 6.61% | 7.45% | 7.39% [ 8.45% | 9.09%
WP e 607.08| 858.90( 582.16| 787.75| 961.45 EBITDA/EEM AN | 7.42% | 7.92% | 7.61% | 8.62% | 9.25%
R 5 Haafk - 0.00 0.00 0.00 0.00 0.00 g AR 5.98% | 5.66% | 5.97% [ 7.00% | 7.61%
Rl Fa A R 301.86 | 391.29| 663.34| 892.69|1,076.3¢ % = A1 %
2 m ol (5D 45.02 | 57.83 | 149.79| 202.69| 247.38 ROE 9.57% | 27.03% | 40.13%| 43.86% | 44.28%
& 225.71| 461.80| 583.15| 795.90| 880.92 ROA 6.81% | 8.90% | 14.42%| 17.52% | 19.94%
2 A RFE 8.95 | 54.10 | 70.65 [ 95.60 | 116.68 ROIC 10.21% | 23.35% | 32.13%| 29.63% | 29.49%
K AR F 91.50 | 67.93 | 68.63 | 69.34 | 70.04 | % A4
RSB 31.00 | 28.44 | 28.44 | 28.44 | 28.44 w2 RE 28.80% | 67.07% | 64.06% | 60.05% | 54.97%
EE S WY T 0.00 0.00 0.00 0.00 0.00 BREAER” |61.34% | 54.32% | 82.39%| 83.26% | 83.46%
B & % A A T A 212.28| 208.57 | 213.45| 222.43| 240.05 W B AR 41 St | 69.09% | 69.04% | 74.36% | 73.62% | 71.31%
LR ki S & 4.93 3.98 3.31 2.65 1.99 AL E 2.92 1.64 1.63 1.67 1.77
O ek s 2253 | 50.78 | 49.06 | 47.35 | 45.64 iR E 2.09 0.97 0.85 0.85 0.90
# R 1,550.89] 2,183.61| 2,411.99 3,144.84] 3,668.95 R ES 75.09% | 34.29% | 57.57%| 29.29% | 45.93%
s8I E 274.48| 663.71 870.091,176.321,286.83 I # Y AEE 24.91% | 65.71% | 42.43%| 70.71% | 54.07%
R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3 = ¥k
R AT Fo FUIK B 121.30| 390.08 [ 333.62| 416.95| 481.80 g% R E 1.14 1.57 2.41 2.50 2.62
K AR 34.13 | 347.37| 278.88| 213.91| 151.54 B fEREE 8.32 16.45 | 27.27 | 35.42 | 40.05
A4k 16.74 | 63.29 | 62.65 | 81.19 [ 96.79 SRR ES 8.86 21.87 | 17.38 | 1854 | 20.63
R i At 446.66 | 1,464.451,545.23 1,888.37/2,016.95 ks 4.34 2.99 3.54 3.24 3.38
M A 164.03| 311.06( 311.06| 311.06| 311.06 | 14 447 2024A | 2025A | 2026E | 2027E [ 2028E
AN 536.16 | 116.14| 116.14[ 116.14| 116.14 EBIT 116.63 | 255.84 | 430.28 | 665.99 | 874.25
B 5 lE 404.00 | 291.96| 439.56 | 829.27|1,224.79 EBITDA 130.98 | 271.82 | 442.77| 679.39 | 889.01
2 & ANE IR ARG [1,104.19 719.16 | 866.76 | 1,256.471,651.99 NOPLAT 104.23 | 222.15 | 381.08 | 588.75 | 772.24
P-4 3 €1 0.00 0.00 0.00 0.00 0.00 )2 A 4 A 105.64 | 194.40 | 347.83| 551.13 | 731.50
B A R EA 1,104.19 719.16| 866.76 | 1,256.47/1,651.99 EPS 0.34 0.62 1.12 1.77 2.35
5 AR A AR A |1,550.852,183.61]2,411.99 3,144.84 3,668.95 BPS 3.55 2.31 2.79 4.04 5.31
L RER 2024A | 2025A [ 2026E| 2027E| 2028E PE 88.78 | 4824 | 26.96 | 17.02 | 12.82
% g A 4% A2 333.71| 151.79( -165.13| 184.98| 534.31 PEG 0.94 0.57 0.34 0.29 0.39
BRI 4e% iR -54.83| 16.84 | -13.78| -18.78 | -28.78 PB 8.49 13.04 | 10.82 7.46 5.68
%K mAA% AR -25.47 | 112.31| -97.83| 39.40 | -331.84 PS 5.31 2.73 1.61 1.19 0.98
e R4 263.81] 255.84| -276.75[ 205.59| 173.70 PCF 28.10 | 61.79 | -56.79 | 50.70 | 17.55
HHFR: HFEK, iFinD
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e

FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] T AR SN T AN S B e A, BN T kR R G — ALK AR, £
ARV, AN 8) °T AR 4R 5 JF A 5 AIRE P TR AT R — B IR & A 8] 3 L A IRE R A L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
7 I AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR b 04T W 5P 5| AT IR R AT STAE . 3T H H 072 &, L IBIAE b a4 4T
BRI E G AN B AN R TRERBEAAM AKX, BITH 8 EAFEH RN & F I TR,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AR 5 A R 155 AN ) R4 R 4 BURME SR AT M AR, AT
s 2~ BEMEMS, BAHE AN L ETRAEGHZY R, AN TS FEE, ATL5H1A
FEARI A A 30T T Rk M 5 AR b B L S BUR— B 2k

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEIERFRRE P SITFTERNARG—RE, AFTARZRENRGERR L C RESTIINTF R .

AT A A A (L6 A 8] 36K P R R 1) IR AR 40, WAL/ Ak & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR
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M ik: stock.hnchasing.com

Wht: KV FHEERET LA 112 FTHhIIW S £ax+.o B & 25 #
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438
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