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N 8] 2025 S5 HLE LA 60.68 12T, Rk 32.23%, I IEHA 4 A
522 fe, B3R 15.30%, KT &ALaimal (6.11 ) , £& 73
5 B AT ARk, 28] 26 F—F F R LN 117512, B
K 26.03%, FHVFAEF1E 866 7, FIILTHE 82%, &1 HFM. 12
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ol G-k &, 2025 F N S| AL G iR 42 Ak SN B FL 38 K 41.28% % 34.481L T,
I35 T ALY TEAKEP SR EZRKE, A3 LERRAN TS
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=5 B %2025 5F OCP % & A1), 8] B T A 59 < %] 7F & 69 Deschutes
545 CDU & &, HESKIAASIERE X ZBE—F AR, 2025 F 2 3 e
B SHNR I K 15.3% % 19.77 120, HE P, ek 5da N 17 12
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5.07 1T
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BARE S &, 2025/1Q26 /8] £ F K 27.86%/24.29%, 4 FF T &
0.89/2.16pct, * &5 % KIR4KE B A UR = i EMLH0Rh. 2025 F
H A/ 5k 4 A E 551 4 23.83%/52.64%, HAVIAAG LA S EH F
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HEREIRA), BAVF 8] 2H26 i ki ok ey AR B AS E, AL
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38%/65%/-) . T/ 3] 2026 4 Wind —#& 48 PE #4184 85.3 12, # &
BN B BINE P A RIRA), 26 FTFESF A 2@ R LG A, ST a5 26 F
90 1% PE, B#-#r 134.12 = (#7{&: 86.39 ., # F 26 % 80 1 PE) , %
EE N et

Re3: Tasddb b &R AR AT k5 F A0kl RAH KM HRN T
HELAFEREF,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Apr-25 Aug-25 Dec-25 Apr-26
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ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 6,068 11,645 17,453 25,106
+-% 3223 91.91 49.88 43.84
J3 B #8441 521.91 1,456 2,410 3,868
(a7)
+-% 15.30 179.05 6551 60.45
EPS (% # # i) 053 149 247  3.96
ROE (%) 15.67 30.88 34.75 36.36
PE (4%) 195.15 69.93 42.25 26.33
PB (4%) 2956 2151 1459 953
EV EBITDA (%) 141.04 5584 3475 21.77
MEE (%) 016 016 016 0.16
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2025 S OCP & x4, a8 & E 7 h 59 € 4 X 49 Deschutes 5 #9 CDU /=%, B
i, 238 UQD A= MQD & & I NFEABiA 69 MGX £ 8 S K4E; FEINS 5HIKE
Pyt iR A, KA1 EIAN S 2026-2028 FF LML ATAM E 116.45 12/174.53 1L
1251.06 1C 7T, 2025 5 B R /# Sh Ak 5 £ 4] F 5 ] ) 23.83%/52.64%, # Mk 545 2 F
BTEALS, AAAAEE 2H26 HIF L FN & bR A, A &) FAR LA R R-FH R H A
PR, HAN LA ) 2026-2028 F £.4) F M £ 30%/31.6%/33.2%. 4 b, HAFATA
5] 2026-2028 4 3 £ % 4 4 %] A 14.56/24.10/38.68 12 7T (A AT1A 5 %] L4 38%/65%/-) o

B&l: BAMRNAER

B (A
HE 2026E
FLUAN (BF L) 9682
A% (%) 29.6%
2 & & 84 F1E (BA L) 1055
FHE (%) 10.9%
FAt kR R RAN

BM&2: “THNE/EER (Kb 202654 4 228)

Bt
iE H AR K A AR (RRE)
301018 CH & % T 126.50
300499 CH = iR Ay 44.25
920808 CH HE 3 4] 86.12
300602 CH Wk 35.66
300731 CH #6147 R 74.71
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AR CGAKE) AW B (pet)/%
2026E 2027E 2028E 2026E 2027E
11645 17453 25106 20.27% 33.28%
30.0% 31.6% 33.2% 0.43pct 1.60pct
1456 2410 3868 38.02% 64.74%
12.6% 14.0% 15.7% 1.75pct 2.84pct
EPS(7L) PE(4%)
2024A 2025A/E 2026E 2027E 2024A 2025A/E 2026E 2027E
0.43 0.87 1.42 2.05 294.19 145.27 89.37 61.68
(0.16) 0.10 0.36 0.56 442.50 122.92 79.02
0.31 0.44 0.71 0.56 277.81 194.84 120.62 155.17
0.33 0.66 1.30 1.88 108.06 54.03 27.43 18.97
0.14 0.36 1.13 1.79 546.53 209.98 66.19 41.77
306.64 209.32 85.30 71.32
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,802 6,148 9,603 10,052 15115 Bk 4,589 6,068 11,645 17,453 25,106
b 728.19 1,237 2,374 3,557 5117 Bk A 3,270 4,377 8,150 11,938 16,759
B 2,428 3,054 3,600 2,747 3,948 AL Al 27.10 31.50 60.46 9062  130.35
FeAe 3 R 83.51 50.65  206.82  179.08  376.01  #FdL %A 206.74 25410  482.78  716.36 1,020
FAAT TR 2 15.62 22.97 51.09 59.91 99.75  FRFA 198.00  243.99  463.56  687.84  979.52
A 884.36  983.40 2,494 2,600 4551  MHEHA (0.85) 16.18 49.39 42.64 6.02
FARA T 661.54  799.78  877.69  909.44 1,022 F A BUERK (53.73)  (73.18) (140.44) (210.50) (302.79)
FERFF A 1,213 1,600 2,410 3,191 4236 NAMMET DK E 0.21 0.39 0.39 0.39 0.39
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.48 0.21 0.21 0.21 0.21
sy 626.40  792.17 1,438 2,086 2,948  ELAIH 503.43  590.36 1,614 2,691 4,325
T3 7 126.28  148.00  169.85  182.05  197.73  FkIbKA 10.18 10.28 10.23 10.25 10.24
HAAEFEAD R~ 460.11  659.56  802.22  922.57 1,090  Faks Lok 2.70 3.23 2.96 3.09 3.03
xR 6,014 7,747 12,014 13,243 19,350  AHEHR 510.92  597.41 1,621 2,698 4,332
s 2,706 3,785 6,809 5,817 8219  Fii3AL 56.80 54.73 14850  247.17  396.89
FEEirES 312.00  736.00 2,008 1,437 1,448  #A1A 45412  542.68 1,472 2,451 3,935
A IR B 1,320 1,488 2,587 2,188 3,398  SHMAME 1.46 20.77 16.06 40.43 67.76
A E A Bk 1,074 1,561 2,124 2,192 3,373 VAN E) 4 A1 45266  521.91 1,456 2,410 3,868
ekt A4 39525  499.61 43582 37194  308.09 EBITDA 607.33 722.63 1,825 2,879 4,524
K Ik 29168 32055  256.76 ~ 192.88  129.03 EPS (AR T, %£XK) 0.61 0.54 1.49 2.47 3.96
H AR R 10357  179.06  179.06  179.06  179.06
R A 3,101 4,285 7,245 6,189 8527 EEMFE
VMR G (2.57) 17.09 33.15 7358  141.34 ARHFE (%) 2024 2025 2026E 2027E 2028E
A 74436  977.05  977.05  977.05  977.05 ARK#H
FANR 567.27  491.81  491.81  491.81  491.81 kA 30.04 32.23 91.91 49.88 43.84
B4R 1,602 1,975 2,979 4,636 7,303 FaAliE 27.12 17.27  173.34 66.76 60.73
)3 B B B R R 2,916 3,446 4,736 6,980 10,682  J3&AN 3 4A1H 31.59 1530  179.05 65.51 60.45
R A AR AR S 6,014 7,747 12,014 13,243 19,350  FAIREAH (%)

ERIES 28.75 27.86 30.01 31.60 33.25
ALRER e UES 9.90 8.94 12.64 14.04 15.68
2itF R ARFEF) 2024 2025 2026E 2027E 2028E  ROE 15.59 15.67 30.88 34.75 36.36
2EEHAE 199.84  157.27 1,212 3,051 3,035 ROIC 16.73 16.00 31.93 48.94 54.85
A 45412  542.68 1,472 2,451 3,935  fxfde s
8 4K 86.79 114.17 164.81 153.51 206.72  FF A E (%) 51.56 55.30 60.30 46.73 44.07
W45 R (0.85) 16.18 49.39 42.64 6.02 AL E (%) (2.57) 2.52 1.38  (26.13) (31.92)
#F MK (0.48) (0.21) (0.21) (0.21) (0.21)  HAkE 1.77 1.62 1.41 1.73 1.84
FEFEE (482.88) (657.88) (380.74) 49852  (1,019) @&FHkF 1.40 1.33 1.02 1.25 1.26
HezE s 14313 14234  (94.05)  (94.05)  (94.05) BiE#h
BREHRLE (332.45) (302.71) (974.72) (933.23) (1,251) EEFERHEE 0.83 0.88 1.18 1.38 1.54
KA (353.30) (303.00) (904.49) (925.92)  (1,242) RMIKHZFAE 221 2.21 3.50 5.50 7.50
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.88 3.12 4.00 5.00 6.00
FAIF A 20.85 0.29  (70.23) (7.32) (8.78)  HEAMAE (ARF)
HF{EHAE (130.76) 734.58 899.81 (934.12) (224.21)  HRLAE (R ) 0.46 0.53 1.49 2.47 3.96
FE il (66.00)  424.00 1,362 (661.58) 11.65  HMR%E AL KRAHES) 0.20 0.16 1.24 3.12 3.11
K% 193.28 28.87  (63.79)  (63.88) (63.85)  HRLA T (RATHER) 2.98 3.53 4.85 7.14 10.93
£ il LI A 4.79 0.49 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (85.88)  (75.46) 0.00 0.00 0.00  PE () 22500  195.15 69.93 42.25 26.33
H A% LA (176.95)  356.68 (398.59) (208.66) (172.02)  PB (%) 34.93 29.56 21.51 14.59 9.53
G 3 o (259.40)  566.63 1,137 1,184 1,560  EV EBITDA () 167.52  141.04 55.84 34.75 21.77
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Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMESN, TF, F bk, MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,
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HEATIER (R4 XET) KT, FTRAHFETEFIBFZIER (RLHT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
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