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FERBREFKSHER; RANKAPHAMNEEE, NEHESEER, £
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m 20255 LEFNFGLGRLERT, —FEIRIET: N3 KA 2025 F ¥
FIR, 2025 F EFFNEFAT LI 40.86 12T, FHIEK 29.80%:;
E I A A)E-0.17 124, Rl THUCE. 2025Q2 /2 8] 52 )3 &4 A1) i
0111z, FlH3EK 129.02%, 3FibinsH &,

B QNAFTRHRERRSER, LA EERTEIR: 2025 F LF 503
FAF T RAE 3095 B &, Bl K 43.45%; NaEFMET R, fiFhk
#FEBMEFKF, 2056 FEFFFEAAFRELTEHE 3663 76,
B HL38 K 43.14%; 52 A6k Ak 2 T B 4K 3.32 5 &, BB K 46.90%.2025
F b F N B A S IR 214.47TMWh, Bl Hb3E K 62.65%. 5 &
A SRR,

RN AAR P EANEBOR, NS ELTE, RO FHFERASHR:
ARAE IR KA RBRFRBUFARE, 2025 5 7 A, B KA ZERFFEF E X B F
BHHE 23 LR “RME AR R” , 2025-2030 F, R KA B
AF 3t P R G AT ANIE, B KR B R Y0 Rk R R A 5 iR 30% 49 4 de,
BAVKA, BHMANEB R h & H B L P EMNE K, LIEN M
AR TR, WO 4E SR, NS 2025 FTFFNG LG E,
O, RAVAN BINERRT S, AR RFHXATHALEHEGIER,

&AL

B ELAIAT, 4608 EFFLEGHEN, KM 38 2025-2027 F 7N
RO AR E 1.17/1.94/2.60 7T (& 2025-2026 <77 4 2.28/3.36 ),
3t 5 T &% 45.6/27.5/20.5 4% TR,

R AN 2

m RAHHRMNART:, SR AREATY: MR EEARTN: BREE
TRRTRER; AEARAT L E K TR A

BRLHE

F4H: 12A318 2023 2024  2025E  2026E  2027E
FEBENART BF) 7,353 6,738 9,033 10,387 11,781
K E (%) 56.1 (8.4) 34.1 15.0 13.4
EBITDA(AR T &7F) 966 2 403 691 855
a4 FLAAR T B A) 852 (62) 284 470 630
K (%) 31.2  (107.3) - 65.6 34.0
KA AR EH RO B (AR T) 351  (0.25) 1.17 1.94 2.60
JR IR AP B RO B (AR T) 2.28 3.36 -
T (%) (48.68)  (42.18) -
T B F (1) 15.2  (209.5) 456 275 20.5
g E(12) 43 47 43 3.8 33
EV/EBITDA(4%) 21.6  6,508.4 32.0 18.6 14.4
IR E (AR T) 0.8 0.0 0.0 0.3 04
P& 8 % (%) 0.6 0.0 0.0 0.5 0.7
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(AR T, 87) 2024H1 2025H1 R k(%)
EDIZ I ON 3,147.70 4,085.84 29.80
RN 2,431.14 3,271.85 3458
2404 716.56 813.99 13.60
7 bt A B Am 19.50 33.68 72.69
E2 %A 161.24 182.55 13.21
HERR 256.09 310.39 21.20
B kA3 (13.31) (2.22) /
w7 BAL 44.62 38.28 (14.21)
%% A 3.35 (29.95) (994.01)
BRI E 2.09 25.58 1,126.97
R PN 0.27 0.32 19.36
Bt & 1.26 1.17 (7.12)
RGP (14.30) (3.05) /
PR AL (18.94) (18.45) /
E-3 % ¥k 28.47 32.00 12.37
12 8 T F N 5] 84 4 A (23.83) (16.60) /
A AHEROIE () (0.10) (0.07) /
2 F (%) 22.76 19.92 (2.84 /8 5 %)
% F & (%) 0.15 0.38 0.23/NE 5 %5
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44 H: 12 A31H 2023 2024 2025E 2026E 2027E
Bk BN 7353 6,738 9,033 10,387 11,781 4 fid 866 4) 284 470 630
R BLIN 7,353 6,738 9,033 10,387 11,781 HriE k4K 138 194 220 232 210
7 kR A 5091 5326 7,062 7947 8984 HiEKALLH (175) (1,294) 83  (230) 49
B A AL R e 51 42 72 73 82 Itk 205 310 (67) (31) (16)
HEER 493 536 632 727 825 BEFFHALR 1,034  (793) 520 442 873
EE R 288 324 361 415 448 F A I (565)  (495)  (320)  (330)  (240)
RS 470 551 632 675 707 #BELH 20 (5) 0 0 0
W 455 A (124) 25  (34) 28 30 Atk 3 (5) 50 50 50
A H 58 77 60 60 60 BEAEHALR (543)  (506)  (270)  (280)  (190)
P2 WAL K (111) (122 (60) (60) (60) 4RATHE K 66 1,126 2 138 (349)
15 FRAEAR % (20) (29) (30) (30) (30) MM ERF (398)  (559) 1) (71) (95)
F RN A 0 ®3) 0 0 0 A 118 22 30 (26) (31)
N RAMEE B 0 14 0 0 0 HEFHALR (213) 589 31 42 (474)
HFME 4) 67 50 50 50 4 WAR 278 (709) 282 203 209
Uy RS- 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1,007 (63) 327 542 725
kSN 0 1 1 1 1 MHBAR
Bk 3 5 2 2 2 H4#H: 12A31H 2023 2024 2025E 2026E 2027E
F) 8 B AR 1,004 (67) 326 541 724 mKEH
P34 138 (63) 42 70 94 B LML K F (%) 561 (84) 341 150 134
R 866 4 284 470 630 T kA K (%) 44.8 (106.3) - 654 339
UE 3 & k-1 14 58 0 0 0 BETENEFAIEERE 31.2 (107.3) - 65.6  34.0
)3 & % )i 852 (62) 284 470 630 ALATHIIEHE K (%) 458 (123.2) - 1505 405
EBITDA 966 2 403 691 855  &ALITIE AT A K & (%) 486  (99.8) - 71.4 237
EPS(R #7 it A 4%, ) 351 (0.25) 1.17 194 260 EPS(RAILARET)EKE(%) 31.2 (107.3) - 65.6  34.0
FAHRR: 2] o, P RIERFTN KA

BALAT A8 & (%) 1.3 (2.9 2.0 44 5.5
FERBEART F) % A 18 % (%) 137 (09 36 52 62
$4H: 124318 2023 2024 2025E 2026E 2027E EA|FE (%) 308 210 218 235 237
AT 5019 5269 6,914 7,031 8575 aA4A1iEE(%) 116 (0.9 3.1 45 5.3
Ll 1,838 1,073 1,355 1558 1,767 ROE(%) 286  (2.2) 94 137 159
Ak 2 671 857 1,200 1,223 1,395 ROIC(%) 222 (0.2) 35 79 107
A E 95 90 158 127 196 4&ffaE 7
Vo 1,944 2638 3437 3400 4329 FFfiihE 0.6 0.6 0.7 0.6 0.6
AT AR 128 66 192 99 230 % RfARE L (0.5) 0.1 0.0 00 (0.2
SR E 51 118 107 146 139 A E 14 1.2 1.2 1.2 1.2
HARRF T~ 291 426 466 478 519 #iEfeA
R F = 2,093 2683 2705 2842 2853 EFSAEE 1.1 0.9 1.0 1.1 1.1
KB F 273 263 263 263 263 RMIKHAHFE 11.2 8.8 8.8 8.6 9.0
B = 3 = 1,045 1946 2,116 2265 2,304 RmATRKIHKAHE 6.5 6.1 6.2 6.4 6.6
T = 114 112 97 82 68 H#AE
H K A5 661 361 228 231 217 AR R E (%) 6.7 7.9 7.0 7.0 7.0
¥ = At 7111 7952 9,618 9,873 11428 ‘& A E (%) 39 48 4.0 4.0 38
Ak 3700 4461 5890 5688 6,935 &K% A E(%) 6.4 8.2 7.0 6.5 6.0
s8N 45 1073 1,05 1,169 1,033 M4 % A E %) 1.7 04 (0.4) 0.3 0.3
AT IR 986 1242 1,662 1561 2,032 #REIZAR(L)
AR AR 2670 2146 3172 2957 3870 HNME(RATHEE) 35 (0.3 1.2 1.9 26
AER R A% 351 578 532 589 361 AR EALR(FIHER) 43  (3.3) 21 1.8 36
K4 71 169 187 212 0 HFRFFT = (R 12.3 13 125 142 164
ALK R A 280 409 344 377 361  HAEAE A 0.8 0.0 0.0 0.3 0.4
Rk At 4051 5039 6422 6277 7,296 4k{fibE
N 173 243 243 243 243 PIE(R A #e i) 152 (2095) 456 275 205
IR F A 77 164 164 164 164 PIB(FR AT #EH) 43 47 43 38 33
V3 & B 8] LA AR 2983 2750 3,033 3433 3,968 EV/EBITDA 216 65084 320 186 144
R AR R AR B A 7411 7,952 9618 9,873 11428 MAEMAR (1) 125 (16.3) 249 293 148
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
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