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® 2025Q1-3 L AEINK 7.34 L, V3EH4F)1E 840.8 7 T
HFATAHL 2025 5F Q1-3, FHF LI 734 12T, BHIEK 69.25%; SHIFH
% A004 840.8 77 T, FIHIEK 178.80%; FHMAedk)a4FidA 78145 7 4, F
PRI K 974.15%. HP, FZFFEE, NIFENE LKA 276 1L, RHIEK
@m%;%%w&éfmquﬁi,mw%%ymm%D&M%%m%am7
SFRBAFN, Tt 2025-2027 SF )3 E4 A R 25/54/92 B H A, R EPS 4l
7 0.42/0.90/1.54 /R, HATRANF A PS A1 A 10.7/7.8/5.1 4, i “HEH”"
R
® 5360 AT REEENELEL, H360 % RUESHLEL N IH
2025 F 8 A, A “ERFEM AL, L6 Al F AR H LM ISCAI025 #
AT B R RN SR AE o FATHHHAE R B AAR R 69 H 7 IR 5T 27 ik
A BBESHRAZC R R £z, H=F (360) £EA. PEHAMG. AMEW. FA
EA. sl E, AR, MRER, LAER, MR, ARXKARFMAE
Dk, B R AR A ST AAK, ZIRAR G LR Z KR, IFALIES AR
Bl A&, Aoik M A7 AR K 69 = A K, FFATHH S 360 & A 2 k5% & 1F
B, Bt A4k, FHATAHCEE S 360 AR AL Ak 4 A, A 360 “iEEE”
SZHBENHRESR (ARADN A BHREADRER) RESEENENIHE, AKX
BIEH N TR, APIIRS. —HNFS AT @,
O HRRKMAKTFELEALIANA 20075 CPU %, & GIARIIR 43 H &
2025 & 7 F, FHATAHHEE 2025 HRAIE R KS (WAIC) L& T35 KR4
RAEFE. ZRAACEZ S EEATO, I5SERBAEF, SCAERIAL2007
CPU #. 5 7K GPU., FHHAHEFRALFEOBSHREN: KERASH
AR ROAHK, oG H ) FTRESEK, By WETR, RAFHDKE;
éékkﬁ%ﬁMﬁ& AT LG RIBEAF] R Bk, RATAE KR, AR
B BB R APk R S R IR 5 A EAUR], SR IRIZ TR AR
RAFERL, —EHAFFTAHNMBEERNTR, KENHILELCITIT,

® R[eiRT: RAMFIAS LA, ICEBE SN, &= Sefe B AR 2 A KAE

W % 4% & An AE B AR AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 496 655 868 1,187 1,825
YOY(%) 58.5 32.1 325 36.8 53.8
2 A4 A (B B ) -80 12 25 54 92
YOY(%) 29.5 115.0 107.6 115.1 71.1
2 A F (%) 25.6 32.9 33.8 33.5 34.1
HFE (%) -16.2 1.8 2.9 45 5.0
ROE(%) 224 3.6 6.7 12.7 17.8
EPS(#7%/7) -1.35 0.20 0.42 0.90 1.54
P/S(1%) 18.8 14.2 10.7 7.8 5.1
P/E(#%) -115.4 770.7 371.3 172.6 100.9

RFERR: BB THRIEFFT LI

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

XA &R
M WS 2
Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 611 584 614 840 1226 FIMA 496 655 868 1187 1825
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R &Y YR &) 46 95 34 131 108 & LAe A Mo 1 2 2 3 5
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AT IR 3 2 14 4 19 FEF%A 48 35 50 69 100
oy 87 71 138 149 280  HARA 42 39 61 71 119
AR 60 123 124 124 127 M%%M 7 15 20 17 12
ARSI = 523 953 944 779 556 T EBAEMK 0 -0 -0 -0 -0
KA 0 0 0 0 0 ks 8 6 5 4
2w 313 842 772 668 487 AAMMAEEFHIE 0 0 0
TF = 7 9 9 9 8 HEAAKE 0 0 0
H AR R T 203 102 164 102 62 HARENKE 1 1 0 0
# =& 1135 1536 1558 1619 1783  HLAE =77 12 31 57 104
A G A 759 902 947 1000 1114 RIS F PN 0 4 2 3 3
s BHE K 183 261 261 261 261 BLRIELE 0 0 0 0 0
REAT 235 B AR AR 88 86 144 143 258 AHEH -78 16 32 59 106
HAbF ) R 488 554 541 596 595 FPiFAL -0 3 7 3 11
ERS Rk 29 274 224 175 129  #$178 -78 13 26 56 96
KA 2K 0 242 193 145 97 VBB AR AR S 3 1 1 2 4
HALAER ) 5 29 32 30 30 32 va & £ 8] % A1 -80 12 25 54 92
R At 788 1176 1170 1175 1243  EBITDA 9 183 236 285 345
JHMFRAE 10 11 12 14 18  EPS(%) -1.35 0.20 0.42 0.90 1.54
%N 58 58 60 60 60
AN 753 754 754 754 754  EXJLEES 2023A  2024A  2025E 2026E 2027E
RS & -475 -463 -437 -381 285 ARK&h
12 B EN A RAE RS 337 350 376 430 522 AN (%) 58.5 32.1 325 36.8 53.8
RAxA R AR A 1135 1536 1558 1619 1783 &k AIE(%) 31.1 115.8 150.4 86.5 82.6
V2B TE N )4 Y) 29.5 115.0 107.6 115.1 71.1
KAV A
25 & (%) 25.6 32.9 33.8 33.5 34.1
A E (%) -16.2 1.8 29 45 5.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 224 3.6 6.7 12.7 17.8
BEEHALR 61 122 306 237 317 ROIC(%) -13.8 29 4.1 7.4 10.8
b IR -78 13 26 56 96 REfEEeS
718 4K 85 147 191 215 232 WE A E%) 69.4 76.5 75.1 72.6 69.7
w435 A 7 15 20 17 12 % AR &%) -56.7 92.5 55.6 10.8 -45.9
#ZFEMK 0 0 0 0 0 AEE 0.8 0.6 0.6 0.8 1.1
TEFETH 13 -86 67 -59 36 & E 0.6 0.4 0.4 0.6 0.7
Atz T LR 34 33 3 8 12 EBEfS
BT EFHALRA 2212 -606 -180 -50 9 EWERAME 0.5 0.5 0.6 0.7 1.1
WAL 213 610 142 76 JL MK 2K B 4% % 11.7 9.7 14.0 15.0 16.0
EeEidy 0 0 0 0 RAT T 2K B 4 & 4.8 5.1 5.0 5.5 6.0
H AR F AR 2 3 -38 26 S5 HERAE ()
EFEHALR 428 360 -114 -65 58 AR (AR -1.35 0.20 0.42 0.90 1.54
48 IHE 156 78 0 0 0 RN 1.03 2.05 5.13 3.97 5.30
KA -3 242 -48 -48 48 HRLETE(RAAER) 5.64 5.85 6.27 7.17 8.72
£ 38 B3 e 12 0 1 0 0 AEMEeE
FANARIE Do 284 1 0 0 0 PE -115.4 770.7 371.3 172.6 100.9
HRE T4 20 39 -67 -17 -10  P/B 27.6 26.6 24.8 21.7 17.9
R H iR 278 -124 12 121 249  EV/EBITDA 962.2 52.7 40.3 32.8 26.3
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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 % & .
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