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o HEANE, ERBK, AU EME, £ EN” R

BHeo KA 2025 F 3 A2EHMR. N4 EMNE, TLHLEREE, £
REAZCWT, EHIRFEAE 50%, BIEF A& T b iy 42, KAV4EF B A
FM, FA 8] 2025-2027 F)3E 4 A1E A 59.7. 64.7. 70.1 12T, EPS 4 0.66.
0.71. 0.77 T, LATREH*t 2 PE A 14.7. 13.6. 12.5 42, N8 & TR B SIR
W, TERERAL, #HF “EIN” F4,

® LAMBHRAEM R, HWEABRLERITEL

2025 F 3 A, NEENBELEE@MRS59.50 7 7, BIHWTH 15.9%; FIE 44
&2 156.17 10T, Rl T 18.5%, A4 ENRBES T, 2025 F 13 A,
NERILE LA ETAR 145.82 77 77, BT 12.5%; RILE 4945 & 247 350.70
LT, RWTHE128%, 202 EHLITLE A, ELH4E 4N 24050 T/-F,
Bl T4 0.4%.

03 AL THEM, WA EHAM

2025 F 3 A, NAERAAKTETHERE, EE 21.07 775, 288N
33.71C7Ts 2025 F 1-3 A, NS EA—ZB&IRTETTELH, S2® 72477,
Rl K 51.7%; 3T ExEA 2002 120, FEK 102%, £HLFREL
A 57.6%; ERIRE 57.1% (2024 FRIH 24.7%), EF AT LEENR 3 F
e, —ZIWTEREL 76.4%.

o fifhLEMALlE, B WAy BEAL bk

2025 5 1 A, A3 AR AAT 10 et HAEHE, T@AE 2.05%, HFEAEFKRIZ,
N E] 2024 AFAIINTTT BT 154.60 10T, LATERA 2.99%, % 2024
F &Ik 48BP, HRIEFITLRMAKTF. B E 2024 F K, 3 H L 2226 1L,
T E RRE 66.67%, HIRFUIKKAG T = R E 62.37%. F A% 55.85%-
2RI A 159, “ZHE LR BARTHS, NS T2024F10A 17 AHET
B WA T, MEEEFSEN S H XE WA S By, T 2025 F 4 AmAK
Mo, etk FaE NS Ay, BE 202553 AK, N RiEWEH b
P My 450 _E TR AR €Lk 37.75%

@ MG T: THRERBRILY. BMAEALTL. % AL HEETRAAY.

W %% 2 A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 175,008 178,948 194,201 200,913 209,462
YOY (%) -4.4 23 8.5 3.5 43
Ja £ % ) (F 77 L) 6,319 4,039 5,969 6,465 7,014
YOY (%) 48.2 -36.1 47.8 8.3 8.5
A E(%) 15.9 14.6 18.0 17.0 17.8
A (%) 5.2 23 45 45 48
ROE(%) 3.1 1.5 3.0 3.0 3.2
EPS(#5#/7T) 0.70 0.45 0.66 0.71 0.77
P/E(4%) 14.1 22.1 14.7 13.6 12.5
P/B(4%) 0.9 0.9 0.8 0.8 0.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 663960 614166 764982 621869 767186  FIIKA 175008 178948 194201 200913 209462
Na 88290 100351 99042 132876 108920 ik A 147204 152812 159203 166660 172218
R MK E A B AR 3K 3500 3573 4140 3936 4527 B LALE A Ao 6155 6930 7477 8137 8588
Hpb gk 118430 107874 151164 116986 161980 & k3% A 4328 4014 4855 5224 5655
AT IR 8957 4567 12465 3685 12863  #HE% M 2374 2103 2525 2560 2674
oy 416702 369183 468728 334454 448355 AR 158 129 147 154 165
H AT 28080 28617 29443 29932 30542 ME&HA 912 1943 3734 4246 3958
ARSI = 244549 246143 250613 253127 253353 K ERBMESK 2276 -4484 -4952 -1808 -1885
KA 80142 76504 73856 70538 66671  HAcE 206 128 237 233 201
B 2 9 11618 11444 11368 11224 11158 AAMAEE Sl 38 36 158 158 79
PR 1984 1863 2019 2212 2293 BEHMKE 2481 3892 3774 3745 3903
H AR R T 150805 156333 163371 169152 173232  F AR EkHE -0 34 12 13 15
¥ x & 908508 860309 1015596 874995 1020540  F &k AHE 14182 9000 14711 15670 17636
A G A 426024 386308 536779 406639 580762 & dkIMILA 278 247 326 356 302
s BHE K 1379 2751 108648 2751 122738  Faksh Ik 472 157 215 241 271
REAT 235 B AR AR 60662 53115 73269 56125 77753 AEHEHR 13989 9090 14821 15786 17667
AR RAT 363983 330442 354862 347764 380270  FifFAt 4882 4901 6104 6807 7646
ERS Rtk 185794 187256 183355 166385 129649  ##1i4 9106 4189 8717 8979 10020
KA 170098 172677 169124 150934 114659  V#MEHEMRHE 2787 150 2748 2514 3006
HALAER ) 5 15697 14578 14231 15451 14989 Y3 & &/ 8) %4108 6319 4039 5969 6465 7014
%At 611818 573564 720134 573024 710411  EBITDA 25609 20933 25432 26026 27839
JHMFRAE 176967 175738 178486 181000 184006  EPS(%.) 0.70 0.45 0.66 0.71 0.77
A 9061 9061 9061 9061 9061
F AN 20448 20478 20478 20478 20478  EXJugdleaS 2023A  2024A  2025E  2026E 2027E
RS & 68608 69035 74943 81232 88545 A kfkA
V26BN S RERE 119723 111007 116976 120972 126123 & LI A (%) 4.4 23 8.5 35 43
RAFA R AR A 908508 860309 1015596 874995 1020540 & Lk A1IE(%) 1.7 -36.5 63.4 6.5 12.5

V2B TE N )4 Y) 482 -36.1 47.8 8.3 8.5

KAV

A F(%) 15.9 14.6 18.0 17.0 17.8

% (%) 5.2 2.3 45 45 4.8
ALARER(B A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 3.1 15 3.0 3.0 32
BEEHALR 31431 31964  -89356 159053 -104372  ROIC(%) 43 24 3.0 3.9 33
A 9106 4189 8717 8979 10020 4Rk H
718 4K 2959 3291 2546 2981 3491 W R E(%) 67.3 66.7 70.9 65.5 69.6
W %% A 912 1943 3734 4246 3958 M A bE (%) 44.6 46.8 77.9 26.3 61.1
#ZFEMK 2481 -3892 -3774 -3745 23903 AFE 1.6 1.6 1.4 1.5 13
TEFETH 15196 19682  -100636 145919  -118945  &#hibE 0.5 0.5 0.5 0.6 0.5
Atz T LR 5738 6752 56 673 1006  EERS
BT EDALR -12241 3158 -3008 -1468 55 ER RS 0.2 0.2 0.2 0.2 0.2
WAL 6591 5703 6901 5781 5088 MK EHE 47.6 51.2 50.8 50.2 49.9
Kz -8556 -1774 2648 3319 3867  RATIRH A F 25 2.7 25 26 2.6
H AT AR 2905 10634 1246 994 1166  HFm#Ix ()
HEFEHALR -17353 23405 -14842  -17854  -39516  HATAKE(RATHETE) 0.70 0.45 0.66 0.71 0.77
48 IHE -130 1372 105897 -105897 119988  FHRAEILRFAIHES) 3.47 3.53 -9.86 17.55 -11.52
KHHE 2K 9275 2580 23554 -18190 36274  HRUETF(RAIHEE) 10.89 10.92 11.58 12.02 12.59
£ 38 B3 e 1322 0 0 0 0 k&
FANARIE Do 10234 30 0 0 0 PE 14.1 22.1 14.7 13.6 12.5
HAeE TR -38054  -27387 -117186 106233 -123230  P/B 0.9 0.9 0.8 0.8 0.8
A4 Y A 1797 11714 -107206 139731 -143944  EV/EBITDA 15.5 19.1 19.5 13.4 16.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

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

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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