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(R, &shFt, BRAESTD S
Fr— 842 & L ATIRED -2024.8.25
#a. £ HFF, 8] 2024H1 F 4R
BAVTRIE 46%—N 8] 12 & R A RE)

@ Fen R 2025 F—FEHE, 13ESAR LK 58.17%

N B KA 2025 SR % —F AR, 2025Q1 LI UL 789.28 T, Rl K
5.55%, IR 7.76%, I IaHEFIE 101.67 12T, FEK 62.39%, Kb
WK 32.16%, FII=IE)aE4 4002 98.81 12T, FlHIEK 58.76%, IRrLigK
24.37%. 2025 Foxalit Xl = F 2 H 850k, R K 17%, A 2025 F423K
RERKHEG NS Z—, BFeMEFE LK, ENFTIAHEITTLANT F2L
SHBHELHE, BN LN S 2025-2026 5F 2 A F10 FF#7 3 2027 FF7M,
8] 2025-2027 SF2 &4 A5 A A 413.6/465.6/518.8 12T (2025-2026 F
AHRAELA 397.8/445.9 1), EPS # 1.56/1.75/1.95 T, L#ATAEHst2 PE H
11.3/10.1/9.0 4&, %£#& “EN” F 4.
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EEH G, NS E 25 LR BEZTHET, 2025Q1 A8 F 4R F & B g K 9.49%
£ 2876 vk, & FAFERILEK 13.45%F 19.07 »h. HA&F &, 2025Q1 2
B A A PR S A PTAR A, A F RN E MR IR AT 3.27%. LA
7.33%, & =5 E N B LR 40.07%. FRLARF 11.98%. R AF &, 2025Q1
N B E ARG E AR L B 7.57%. FREE EAT 0.43%, F A ER AR L
t12.62%. L LS 6.82%, F F Bl R A HARRRERS;, TETH
TS A T, BB RIS EF T LA R LA Yo,
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2025 4 4 A 8 B, NS RABRHE MR, BUERAATLSUEFENR
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B, B E B 0.24%, KIRERRTEEHY 10 21, AR EE, %
BT 8 AR A REAT K AYIE At N S Y & BN, SR —F £ & K AR
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-2024.7.10 Wt 4 %A A A A AT
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 293,403 303,640 374,807 398,525 421,756
YOY (%) 8.5 3.5 23.4 6.3 5.8
)3 &% F)IE(E 7 L) 21,119 32,051 41,360 46,562 51,882
YOY (%) 5.4 51.8 29.0 12.6 11.4
2 A F(%) 15.8 20.4 20.5 21.4 22.4
A (%) 7.2 10.6 11.0 11.7 12.3
ROE(%) 19.2 222 22.1 19.9 18.2
EPS(#£#%/70) 0.79 1.21 1.56 1.75 1.95
P/E(£%) 22.2 14.6 113 10.1 9.0
P/B(4%) 44 3.4 2.6 2.1 1.7
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 77629 98939 123453 142547 180899  FaMA 203403 303640 374807 398525 421756
Na 18449 31691 39119 67881 88088  FiAm Ak 247024 241776 298155 313244 327464
R MK E A B AR 3K 8331 6966 12013 8425 13546 & LkALE R e 4850 5819 6747 7173 7592
Hpb gk 2834 3559 5209 5150 7031 ELFM 766 738 937 1046 1162
AT IR 2677 4201 4290 4739 4816  FHEHEM 7523 7729 8995 9565 10122
oy 29290 33313 43888 37220 47570 KA 1567 1582 1947 2174 2416
H AT 16048 19209 18934 19133 19848 M4 % A 3268 2029 2383 2581 2518
ERB T 265377 297672 335570 351444 366639  FF ARk -385 -727 -500 -670 -760
KA 31632 43085 51534 61206 72018 HAwdcE 542 616 579 598 588
2w 81466 92307 114178 120288 124425  ANAMEZ LG -19 948 465 707 586
PR 67892 68588 74360 77142 80708  HZFANHE 3491 4020 4237 4457 4599
H AR R T 84387 93691 95498 92808 89488  F A EAME 37 27 32 30 31
¥ x & 343006 396611 459022 493991 547539  FHLAIHE 31937 48827 61676 69353 77194
A G A 84182 99784 121157 120174 132289 RIS F PN 120 141 131 136 133
s BHE K 20989 30713 36881 33861 35554  Faksh ik 769 890 931 956 963
REAT 235 B AR AR 16284 20828 30023 29337 39613 AUHEHR 31287 48078 60876 68533 76364
AR RAT 46909 48243 54252 56976 57122 BiigHt 4748 8685 10438 11750 13093
ERS Rtk 120460 119096 109696 89131 67426  #F1A 26540 39393 50439 56782 63271
KA 2K 102818 100153 91134 70378 48768 R AN A 5420 7342 9079 10221 11389
HALAER ) 5 17643 18943 18562 18753 18657 va & £ 8] % A1 21119 32051 41360 46562 51882
%At 204643 218880 230853 209305 199715  EBITDA 49265 66366 77726 86813 95079
VHE ARG 30857 37945 47024 57245 68634  EPS(7T) 0.79 121 1.56 1.75 1.95
A 2633 2658 2658 2658 2658
FTANAR 25866 28713 28713 28713 28713 205 E 2023A 2024A 2025E 2026E 2027E
RS & 70637 94445 144255 200683 263363  mK#H
V26BN S RERE 107506 139786 181145 227441 279190 & Ll A\ (%) 8.5 35 23.4 6.3 58
RAFA R AR A 343006 396611 459022 493991 547539 & LkAIE(%) 32 52.9 263 12.4 113

V2B TE N )4 Y) 5.4 51.8 29.0 12.6 11.4

KAV

A F (%) 15.8 20.4 20.5 21.4 224

A E (%) 7.2 10.6 11.0 11.7 12.3
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 19.2 222 22.1 19.9 18.2
BEEHALR 36860 48860 53401 80328 68697  ROIC(%) 13.0 15.6 16.0 16.6 16.6
A 26540 39393 50439 56782 63271  fZfREEH
718 4K 10100 10376 12467 14699 16398 3= 5 e F (%) 59.7 55.2 50.3 42.4 36.5
w435 A 3268 2029 2383 2581 2518 F AL E (%) 93.4 69.2 51.4 23.0 7.4
#ZFEMK -3491 -4020 -4237 -4457 4599 R E 0.9 1.0 1.0 12 1.4
TIERELH 237 -64 -6933 11609 8127  &FhbE 0.5 0.5 0.6 0.8 0.9
Atz T LR 206 1147 717 -886 764 FiEfR A
BT EDALR 33965 -32238  -45108 25641 26247  EAKERAHE 0.9 0.8 0.9 0.8 0.8
WAL 30429 24798 43438 20140 21162 RACIRFH A 4% 374 41.6 41.6 41.6 41.6
EeEidy -4468 -7001 -8450 9672 -10812  RATKEBJEHF 18.9 14.7 13.2 11.9 10.7
H AT AR 932 -440 6779 4172 5727  HR#EERE (L)
EFEHASR -5817 -4429 -5497 21293 22242 HROKE(RATHEE) 0.79 1.21 1.56 1.75 1.95
48 045 3 2677 9724 6168 -3020 1693 AR ENERCEANED 1.39 1.84 2.01 3.02 2.58
KHHE 2K 10127 2665 9018 20756 21610  HERUETF(RAHERE) 4.04 5.20 6.76 8.50 10.44
£ 38 B3 e -0 25 0 0 0 k&
FANARIE Do 315 2847 0 0 0 PE 22.2 14.6 113 10.1 9.0
HME T ALK -13582  -14360 -2647 2483 -2326  P/B 4.4 34 2.6 2.1 1.7
R iR -1974 11956 2795 33395 20207  EV/EBITDA 4.1 3.0 2.6 1.9 1.4
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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. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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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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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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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