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# 2] T (%/pp)
i 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FHERRR
2N BA T 2,241 2,322 2,405 2,467 2,591 (9.17) (10.37)
2ol % A BA T 2,030 2,099 2,169 2,177 2,284 (6.75) (8.12)
RARALE Tl Fr 0.32 0.32 0.32 0.38 0.38 (15.79) (15.79)
RARAYE T 24 Tl Fr 0.28 0.28 0.28 0.34 0.34 (18.91) (18.75)
RARAME L7 K 7.80 8.19 8.60 8.57 9.00 (8.94) (8.94)
yoy % 2.00 5.00 5.00 5.00 5.00 (3.00) 0.00
AHRERR
ERIZ N e 2,030 2,115 2,183 2,034 2,100 (0.18) 0.74
AR A e 1,708 1,750 1,793 1,697 1,748 0.61 0.10
RARALE Tl Fr 0.84 0.88 0.88 0.88 0.88 (4.07) 0.36
KRR T EA 75 0.55 0.60 0.61 0.57 0.58 (3.95) 3.23
RARAME o7 5.85 6.09 6.35 5.86 6.05 (0.23) 0.70
yoy % 4.13 4.19 4.25 3.11 3.23 1.02 0.96
MAERTA
2 &N BT 509 462 425 540 540 (5.77) (14.33)
Bk A B A 169 154 141 191 191 (11.55) (19.59)
ESGES % 66.79 66.79 66.79 64.61 64.61 217 217
y2 & 4 A BAL 544 553 555 623 639 (12.54) (13.48)
ERAES % 19.44 19.46 19.28 20.40 20.26 (0.96) (0.80)
EsiES % 11.19 11.10 10.89 12.13 12.02 (0.94) (0.92)
WA R A NEL R RFT RN
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B£&8: TN HER
B #4E CAGR% m&%£% PE-x PB-x ROE%
AEA S BERD xME  tt  24-26E TTM 2024A/E 2025E  2026E 2024A/E 2025E  2026E 2024A/E  2025E  2026E
RRRAT LA 7.81 4.41 13.75 11.70 10.32 2.16 1.52 1.32 16.37 14.11 14.25
LRSI 600803 CH 19.65 60.9 1.96 4.61 10.51 9.19 8.10 2.16 1.76 1.37 21.35 20.44 19.58
I A 601139 CH 6.82 19.6 11.70 2.35 13.63 11.32 9.78 1.31 1.17 1.08 10.27 10.95
A4 BE R 002911 CH 11.26 14.6 9.76 6.28 17.13 14.60 13.08 3.40 161 151 11.40 11.63 12.21
BERBRA 605368 CH 10.88 7.8 4.85 8.22 15.45 14.28 14.06 2.15 221 2.27 13.51 15.27 15.93
E: 1) #4E B ¥ 2025/3/25; 2) Tk WA F Wind —2#; 3) CAGR # )3 8445535 2 638 %
w4k : Bloomberg, Wind. # #& ]
M£9: #XMA PE-Bands B£10: ¥ XMA PB-Bands
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gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,325 1,866 1,979 1,969 2,048 FaMA 4,947 4,755 4,925 5,044 5,159
b 1,717 1,262 1,326 1,339 1,369  FhAA 3,889 3,832 3,968 4,063 4,165
R K 127.88  169.48  138.47  176.95 14564  FLAAL KM 13.59 14.05 14.55 14.90 15.24
FeAe 3 R 5.10 9.28 5.61 9.64 596  FLFA 44.94 44.00 4557 46.68 47.74
FAAT TR 2 184.27  113.70  194.88 12120 20207  ¥3ZHA 18875  189.82  196.58  201.36  205.94
A 19499 21520  209.45 22541 22033 M4 A 31.11 36.78 472 11.22 16.07
FARA T 95.87 96.44  104.26 96.72 10453  FEMMAHA 0.00 0.00 0.00 0.00 0.00
B2 Lk g 4,393 4,350 4,364 4,367 4363 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 91.62 93.97 93.97 93.97 93.97  #FHME 2.35 4.10 0.00 0.00 0.00
sy 2,969 2,922 2,961 2,986 3,000 ELAH 804.26  659.38  713.18 72458  726.76
A 913.77  870.76 87158  870.73  870.15  FkIMKA 1.01 1.30 1.30 1.30 1.30
ERUEIY AL 418.01  462.42  437.07 41555  398.34  Fs L& 2.01 0.91 0.91 0.91 0.91
= 6,718 6,216 6,343 6,336 6,411  FIMEHR 803.25  659.77  713.57 72497  727.15
s 1,512 1,491 1,709 1,781 1,934 FriFAL 19255  150.03  162.27  164.86  165.36
FEAlEE S 430.48  620.47 62047 87243  799.50  ##]H 610.71  509.74  551.30  560.11  561.80
A IR B 211.36 22375  226.70 23458 23824 Y HEAHE 4.40 6.35 6.87 6.98 7.00
A E A Bk 870.42  646.60  862.14  674.02  895.80 V3B H 3] 4 A 606.31  503.38  544.43  553.13  554.79
ekt A4k 1,305 1,045 1,045 1,045 1,045 EBITDA 1,016  886.81  889.07 91855  928.82
K Ik 94.00 0.00 0.22 0.20 0.09 EPS (AR T, %K) 0.88 0.72 0.76 0.77 0.78
HAudE R A 1,211 1,045 1,045 1,045 1,045
R4 2,817 2,536 2,754 2,826 2,978 EEMFIE
VMR G 63.00 66.12 72.99 79.98 86.98 AItFE (%) 2023 2024 2025E 2026E 2027E
A 692.80  714.63 71463 71463 71463 RK#H
FANR 1,176 1,349 1,349 1,349 1,349 FRMA 4.06 (3.87) 3.56 2.43 2.27
B4R 1,858 1,455 1,359 1,272 1,187  FaAliE 514  (18.01) 8.16 1.60 0.30
)3 B B B R R 3,837 3,614 3,516 3,430 3,346 VAN 54 A1 237  (16.98) 8.15 1.60 0.30
R A AR S 6,718 6,216 6,343 6,336 6,411  FEARS (%)

ERIES 21.38 19.41 19.44 19.46 19.28
ALRER EEIES 12.35 10.72 11.19 11.10 10.89
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.17 13.51 15.27 15.93 16.38
2EEHAE 680.42  597.08 90440  599.76  943.99  ROIC 17.85 14.45 15.60 15.32 16.30
A 610.71  509.74  551.30 560.11 561.80  4Efk# S
8 4K 183.95 193.63 174.27 185.94 189.25 = AfrE (%) 41.94 40.79 43.42 44.60 46.46
W45 R 3111 36.78 4.72 11.22 16.07 % RfE (%) (3.95) 5.81 4.07 10.97 8.20
#F MK (2.35) (4.10) 0.00 0.00 0.00 HEAHKE 1.54 1.25 1.16 1.11 1.06
FEF L (147.09) (144.78) 176.63  (154.94) 179.50  #arbE 1.23 0.97 0.87 0.86 0.79
fiugg e 4.09 5.81 (2.52) (2.58) (264) EERS
B EHRLE (301.51) (191.57) (188.76) (188.64) (185.44)  E i FRA#FE 0.76 0.74 0.78 0.80 0.81
KA (294.31) (199.45) (186.55) (185.00) (185.01) A MkWk#k A4 % 39.33 31.98 31.98 31.98 31.98
KB (23.40) 0.00 0.00 0.00 0.00 AT E 13.41 17.62 17.62 17.62 17.62
Az e 16.20 7.88 (2.21) (3.63) (0.44)  Hp##KFE ARF)
ExEHAE 13042 (864.55) (651.84) (398.23) (728.09) LI H(RAMHEE) 0.85 0.70 0.76 0.77 0.78
FE il (180.32)  189.99 0.00 25196  (72.93) HRZEALA(RFHE) 0.95 0.84 1.27 0.84 1.32
K% (28.00) (94.00) 0.22 (0.02) (0.12)  HLA T = (RATHEE) 5.37 5.06 4.92 4.80 4.68
A3 4G o 197.94 21.84 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (197.95)  173.58 0.00 0.00 0.00  PE () 12.82 15.45 14.28 14.06 14.01
HAE T e 338.76  (1,156) (652.06) (650.17) (655.04)  PB (%) 2.03 2.15 2.21 2.27 2.32

o 3 o 3R 509.33  (459.04) 63.80 12.89 30.45 EV EBITDA (4&) 7.57 9.08 8.99 8.97 8.77
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