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® 5] KA 2025 F—FI, AFEBILTAA
N EIAREE 2025 F—F4R. 2025Q1 FA/FEAAEAS A A 7.1/2.7 1L (R
-4.8%/+0.2%) o HNFVIHEAK AR 15/ 8] HLR) Bk A MF L, R4 R M,
FRM 2025-2027 412 B4 4104 8.9/9.6/10.4 127 (B Ho+11.6%/+7.8%/+7.6%), %
ATRLAN Y & PE17.5/16.2/15.1 4%, H &N S BRMAE R L5, 4 “EN” F4H,
© 2025Q1 X EHUANTH, SHBF -0k HEEHE
2025Q1 MAFSH T, 2 2R2EEYh. BRI ETERL LRSS N
WA R, AR 60g S BAR 2 AMAE A, T0g £ AE 2.5 LM, 80g Sk
%42 3.0 L, 120g Me 0 = e €4z 5 LAk ar, B B 10 T4 692 R =
Sy I S AR AT F st K s, P MK 60g & s T 2024H2 FFAURA N,
2024 F4HE &by 25%, 70g F i E &Y 30%, HMEHBORELF, KAAA
% WA AR By R R X AN B IR SEE N Rt
Oix%i%ﬁﬁ%ﬁTﬁ,ﬁ$ﬁﬂﬁﬁﬁﬁ%ﬁ
2025Q1 £ F/4 F) F 5 H] F t+3.85/+1.90pct £ 55.96%/38.19%. £ 4| F 34 3
ZEAWRMEFTERNEE R DR, A%, 2025Q1 45E /6 32/51 K/ %% A
$ HI R 6+0.73/+0.03/-0.01/+1.26pcto FEHLK], /2 8] F+t 2025 4F 80038 K 8%,
A EIR] A 51.78% (BIH+0.79pct) o RAVFAIT 2025 FANAL i1 T AT 2.
® /NS BT R #E X S1%EAR, AL ABMARRKE
OB NE AR KAT I R E AT LA T K FoR ik £ S1%09 AR, ik £ A B
SHAE, A LIARAEE, 2024 FENM/AF AP AH 2.6/04 12T (R
-6.6%/-2.7%) o HAVINA A S WMok ik £ A BT R B Ab, R W& RS, IF
24k 8] KK A,

O MR : RUEFHAHNIE., THREBTHF RN BRANMHE B A 5o

e
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1847 2023A 2024A 2025E 2026E 2027E
l—ar 845 & RATHRE) 20241031 A (FFH ) 2,450 2,387 2,589 2,787 2,988
YOY(%) 3.9 2.6 8.5 7.7 72
)3 4 A E (T 7 A 827 799 892 962 1,035
YOY (%) -8.0 33 11.6 7.8 7.6
241 E(%) 50.7 51.0 51.8 51.7 51.6
% #) E(%) 33.7 33.5 34.5 34.5 34.6
ROE(%) 10.0 92 9.3 9.4 9.4
EPS(##/7) 0.72 0.69 0.77 0.83 0.90
P/E(4%) 18.9 19.5 17.5 16.2 15.1
P/B(#%) 1.9 1.8 1.6 1.5 1.4
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RIS 6934 7360 8054 8831 9470  FIIKA 2450 2387 2589 2787 2988
N4 3680 3272 3959 4651 5280 B A 1207 1170 1247 1345 1447
PR &Y YR &) 11 8 12 10 14 BLHELAMA 38 37 39 47 45
Hpb Ak 4 5 5 6 6 TLHA 328 324 347 376 403
AT IR 5 5 5 6 6 FEF%A 88 94 93 100 108
B 495 562 565 650 657 A% R 6 11 5 6 6
AR T 2739 3508 3508 3508 3508 WM& A -101 -102 -103 -121 -143
ARSI = 1835 2034 2109 2181 2186  FABAAS K 0 2 0 0 0
KA 0 0 0 0 0 HAkd 6 26 25 25 25
B3~ 1056 982 1076 1139 1180  AMAMMEZ Ik E 11 19 11 13 13
TF = 489 479 532 597 606  FHAHE 67 43 56 59 56
H AR R T 291 573 501 444 399 FAEABME 1 2 0 0 0
¥ x & 8769 9394 10163 11012 11656 &4 976 942 1053 1131 1217
A G A 430 586 464 648 528 RIS F PN 0 2 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 1 1 1 1
REAT 23 B AR AR 147 236 172 268 205 A)HEEH 975 943 1053 1131 1217
AR {AT 284 350 292 380 323 BTigAL 148 143 161 170 183
ERS Rk 95 110 110 110 110 ##)¥# 827 799 892 962 1035
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 95 110 110 110 110 Y255/ 8448 827 799 892 962 1035
® At 525 696 574 758 638  EBITDA 978 955 1039 1111 1189
JHMFRAE 0 0 0 0 0  EPS(%) 0.72 0.69 0.77 0.83 0.90
A 1154 1154 1154 1154 1154
F AN 2937 2937 2937 2937 2937  EXZuE S 2023A  2024A  2025E 2026E 2027E
[ & 4154 4607 5229 5926 6703  RKEEAH
12 B EN A RAE RS 8244 8698 9590 10254 11018 & AN (%) 3.9 2.6 8.5 7.7 72
AR AR A 8769 9394 10163 11012 11656 & L A7H(%) 75 3.4 11.8 7.4 7.6
V38 TB 8 AA T Y) -8.0 3.3 11.6 7.8 7.6
KAV
A F(%) 50.7 51.0 51.8 51.7 51.6
A F(%) 33.7 335 345 345 34.6
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 10.0 9.2 9.3 9.4 9.4
BEEHALR 435 817 688 976 813 ROIC(%) 8.8 8.1 8.3 8.2 8.2
b IR 827 799 892 962 1035  #fmges
I8 4K 114 111 94 109 121 %~ G E %) 6.0 7.4 5.6 6.9 55
w435 A -101 -102 -103 -121 -143 % QAR E (%) -43.6 -36.5 -40.2 -44.4 -47.0
#ZFEMK -67 -43 -56 -59 56 REILE 16.1 12.6 17.4 13.6 17.9
TIEREEH -338 43 -129 99 -130 @EE 12.8 114 15.9 12.5 16.5
Atz g AR 1 9 -11 -13 -13 BB
BT EFHALRA 271 -1096 -103 -107 57 ERARAHE 0.3 0.3 0.3 0.3 0.3
WAL 115 261 75 71 5 RARBAAER 304.9 255.4 255.4 255.4 255.4
EEidy 202 -940 0 0 0 AR ASEE 7.7 6.1 6.1 6.1 6.1
H A F AR 588 -1775 27 -36 51 HR#EE (L)
HEFEHALR -339 -347 102 -176 127 BROKHEGRATHEE) 0.72 0.69 0.77 0.83 0.90
48 IHE 0 0 0 0 0 RN 0.38 0.71 0.60 0.85 0.70
KA 0 0 0 0 0 HRETE(RIAER) 7.14 7.54 8.31 8.89 9.55
£ 38 B3 e 266 0 0 0 0 AEMEeE
FANARIE Do -266 0 0 0 0 PE 18.9 19.5 17.5 16.2 15.1
HME T ALK -339 -347 102 -176 -127  P/B 1.9 1.8 1.6 1.5 1.4
R iR 367 -626 688 692 629  EV/EBITDA 10.4 9.5 8.0 6.9 59
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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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