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RABEA(ILIR) 1.80
3 AP BFFE(%) 203.34
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N B E R AR EREEE (NMPA) HEE AR S AL MR (B
AHESY, P s TR 6577 A AHH S 1 & GRBEIT ) S YVAEM
i (W bff: AR, HARS: NLO03) L7, Hfi i€ i H AT b7 T
E LB EEFRRFARBERIEN = E T Ak dn (T ABIARALAL ) BIE  dnAs
RS K AR R TR SR 5 ) S EAIAR T . R4 20262028 F &
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WEFTEFRREE BBk, R EE T EABEREHA, ST AEES R
EERFARFABHERGENES, GRAALETHMABLEL, E5W A
Wiy —HA e s IR AT 1 RS, AERFER A,
TZ AT R BAHAHTREA” L8, KB A IS EIAN ML K E
F (HGF) #/i#: DNA, FHb3fzUi 245, Fli slmib, Rt
&k Aegrit HGFT28 A2 HGF723 AA A H46% &, HGF 7% ik b 98k 28
SR, AR P R 3G TR VAR Y A AR R L BB SE A, SR A
Ao ABIR, 3o St 4 6 o AR U
ONINEHESLAEIHRESANMEER KA E 52T 4T
BEEREANGT G, BRERSFBIFANFHMANESRD E, 25 BRHEE
REABAGHHBR, DB SN R EHREREN0RIER, ESALEHR
M B P L R A1 25, B A BEARGRFIEA A, 2 S BIARMLS B 2026 4
EREH T &7 @, 8 Flfufa i, £ied =5 Q& T W4T,
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Fir 2024A 2025A 2026E 2027E 2028E
(NL003 #AIFFLE, WHKHME  ZFLUATHR) 72 66 202 455 814
B B NA—AL R IE 8 A YOY (%) 20.8 -7.9 203.8 125.2 79.1
026,516 )3 &4 AE(E A L) -45 -54 -26 6 215
e YOY (%) 6.1 -18.9 50.8 121.0 3777.6
{NL005 IIc #Al5 /KX 7 CDE AR (%) 44 63 17 719 262
HIE, PHFERBH—AZEEL S E%) -62.7 -80.8 -13.1 1.2 26.4
#Y) 2025.12.8 ROE(%) -10.4 -16.4 -8.2 1.7 39.7
(& X RZ P L7, NL003 #h7 k4 EPS(%%%/m) -0.16 -0.20 -0.10 0.02 0.78
Y e L. _PIS(¥) 68.7 74.5 24.5 10.9 6.1
LRTAT HAEF I A—AL I P/B(4%) 14.9 17.8 19.7 19.3 10.5
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 238 175 221 351 548 FRHA 72 66 202 455 814
N4 184 124 101 182 326 wlmA 33 29 57 128 113
R &Y YR &) 2 2 10 13 22 FLHLAMA 1 1 2 16 37
Hpb gk 1 1 6 10 18 FLHA 11 14 40 123 204
AT IR 6 4 26 43 81 FEHEM 33 35 50 101 138
oy 19 16 51 77 74 FFRHA 44 43 81 91 116
AR 26 27 27 27 27 WMEHEHA -1 1 1 -5 7
ARSI = 240 308 426 424 428 K AEBMABIK -0 -0 0 0 0
KA 0 0 0 0 0 ks 5 1 3 2 0
B 2 9 47 50 152 173 186  AAMET FhE 0 0 0 0 0
TF = 32 31 28 25 22 BEAKE 3 1 1 1 2
H AR R T 160 227 246 227 219 FAELABME 0 -0 -0 -0 -0
gl 3 478 483 647 775 975  ELAHE -40 -54 26 5 201
A G A 68 70 270 410 425  FRIMEA 0 1 1 1 1
s BHE K 0 13 107 116 306 BRI 0 0 0 0 0
REAT 235 B AR AR 38 27 108 230 69  AIEER -40 -54 25 5 202
HAbF ) R 29 30 55 63 50 PriEAL -0 -0 -0 0 0
ERS Rk 30 86 75 58 42 HAE -40 -54 25 5 202
KA 2K 0 78 67 50 34 VHBRARZ 5 0 2 -0 -13
HALAER ) 5 30 8 8 8 8 va & £ 8] % A1 -45 -54 -26 6 215
R At 97 156 345 468 467  EBITDA -38 -44 9 32 232
JHMFRAE 49 49 50 50 37  EPS(%) -0.16 -0.20 -0.10 0.02 0.78
A 274 274 274 274 274
FTANAR 440 440 440 440 440 EXRZLERIES 2024A 2025A 2026E 2027E 2028E
RS & -382 -436 -460 -455 254 ARk#eA
12 BB S RERE 331 278 251 257 472 B LKA (%) 20.8 1.9 203.8 125.2 79.1
R AR I AR AR S 478 483 647 775 975 & LALE(%) 6.7 -35.8 525 1184 41426

V2B TE N )4 Y) 6.1 -18.9 50.8 1210 37776

KAV A

25 & (%) 54.4 56.3 71.7 71.9 86.2

A E (%) -62.7 -80.8 -13.1 12 26.4
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) -10.4 -16.4 -8.2 1.7 39.7
BEEHALR -40 -49 20 107 11 ROIC(%) -133 -14.4 5.7 12 24.0
A -40 -54 25 5 202 EREe A
718 4K 10 12 16 26 32 WA RAIRE%) 20.4 32.3 53.4 60.4 479
W %% A -1 1 1 -5 7 E R E (%) -40.8 5.5 32.1 2.8 7.4
#ZFEMK -3 -1 -1 -1 2 RHkE 35 25 0.8 0.9 13
BTEFELH -13 -8 29 81 -227 A E 3.1 22 0.5 0.6 0.9
Atz T LR 6 1 -0 -0 -0 FEfS
BT EFHALRA -23 -86 -134 23 33 ERARAHE 0.2 0.1 0.4 0.6 0.9
WAL 39 87 135 25 35 MUK A HEE 55.5 33.7 34.6 40.3 46.4
Kz 13 -1 0 0 0  RBAIRHKAEE 0.7 0.9 0.8 0.8 0.8
LR 3 1 1 1 2 iR (L)
EFEHASR 211 75 -3 -12 24 BROKE (R -0.16 -0.20 -0.10 0.02 0.78
48 IHE -10 13 93 10 189  FIRAEAARGHHED -0.15 -0.18 0.07 0.39 0.04
KA 0 78 -11 -17 17 BT (RAAER) 1.21 1.01 0.92 0.94 1.72
£ 38 B3 e 16 0 0 0 0 fEkE
FANARIE Do 206 0 0 0 0 PE -109.6 922 -187.4 893.2 23.0
HRE T4 -1 -16 -86 -5 -197 PB 14.9 17.8 19.7 19.3 10.5
B A ¥ A iR 148 -61 -117 71 -46  EV/EBITDA -127.8 -113.8 -552.0 157.9 21.5
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N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

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

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