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® F R REEAMY K, LGHERFAMA, £& KR 1L

8] 2025Q1 HN 3.8 12T, FH+39.2%; 13A4A1iE 0.5 12T, R Hk+16.3%,

TR 5NV EHINT A EFA K B3 FFAE 04 12T, B H+25.8%,
AN SN A Je 3 B4 A IG5k 55 AT . AAYEAF 2025-2027 SF B A AN, TR
it 2025-2027 SF )2 B4 ANES R A 2.0, 2.4, 2.8 1T, B H1+25.0%. +20.5%.
+16.0%, EPS %#1%4 0.46. 0.55. 0.64 7, LATAZM AT PE 2514 29.4, 24.4,
21.0 £, N8l Lol i RELER ERABIRGSEF ), 2025 FaL4, K
BER, REZARHEAERKE KN, £ WH PR,

® BLEMETNREZMANNEE, EHRANE T RREIRZ

2025Q1 A &) PHI SN 3.5 12T, Flb+44.6%, E+ & £4&% 322, Rk
+47.2%, TITEMmRIN R Fadd, HEME TR IR S, FEL4 &
BN 0317, BH420.8%, & FH K a7~ S RFEATIER . 3% s A AL
AN 02127, FlH-19.1%, 38 BATARMALS R AARREEE TR LIS, Mt
SR EH L S A DK,

® HPHEYRRZEY, RKZHLRL

2025Q1 & T RN 3.5 10T, FH+359%, 255 TN RMMIEE R
BARRREZTWRE, FREIFEANE T, K ERHEMAN 021071, B H+88.0%,
BN B LRI EE+1.7pct £ 6.4%, & ERERN S ARKRA TN, 5THE,
B AT N 1.3 21, F-95%, T2 2E4EEARE, FE RSN
2.1 12, RIH+151.2%, E& & RE I 468 AT

o HRHBIEEYREANE, BMKSEAHINTAZFYREEEFE

2025Q1 2 8] 4] %-4.35pct £ 27.08%, E&F#HT46RE LA F TR Ql
WAE TR R/ TG RE/GRERE/M S A E SR L -2.88pct/-0.56pct
/+0.09pct/-0.01pct, Q1 A S HM % AEAS T, T2RFEEAKFTRAETR
BRESFRANEE, RIE TAIEMKEHATAEZF, Ql BFEEAEEL
-2.60pct £ 13.14%. 2025 5 )8 = su 28 A%, REFA A LT,

O &R T: ENEFTAIT. THLFmAE, £ L4E LA,

W %48 & Ae B A8 AR
AR 2023A 2024A 2025E 2026E 2027E
BN (E L) 966 1,182 1,545 1,867 2,154
YOY (%) -5.7 22.4 30.6 209 15.3
)32 54 A (A 7 ) 116 157 197 237 275
YOY (%) -24.4 354 25.0 20.5 16.0
2] % (%) 294 29.0 27.6 27.8 28.3
#FF(%) 12.0 13.3 12.7 12.7 12.8
ROE(%) 6.3 8.9 10.5 12.1 13.3
EPS(#3#/7.) 0.27 0.37 0.46 0.55 0.64
P/E(4%) 49.7 36.7 29.4 24.4 21.0
P/B(4%) 3.1 33 3.1 3.0 2.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 1441 1509 1635 1642 1878 A 966 1182 1545 1867 2154
N4 105 239 154 187 215 RSN 682 840 1119 1348 1545
R &Y YR &) 4 75 28 96 47 BLHA R 10 14 17 21 24
B RN R & 1 1 1 2 2 ELRA 118 126 136 159 179
AT IR 38 27 57 44 73 FEER 49 51 66 79 91
oy 341 337 566 522 724 HEARR 3 4 5 6 7
AR 952 831 828 791 817  M%HA -1 0 3 4 8
ARSI = 542 538 637 718 779 FEBAAMK -0 -0 0 0 0
KA 14 15 17 19 21 R4k 4 3 6 5 4
&~ 389 377 469 545 608  AAMEE IS 18 0 0 0
TF = 49 48 45 42 38 #RAME 23 21 24 22 19
H AR R T 90 97 106 111 111 FEREAME 0 -0 0 0 0
# =& 1982 2047 2272 2360 2657  EAHE 138 186 230 279 325
A G A 106 241 359 372 560  FAIMEN 2 2 4 3 3
s BHE K 0 0 170 79 326 BRI LS 0 1 1 1 1
REAT 235 B AR AR 22 135 74 179 11 #EEHR 140 187 234 282 328
HAbF ) R 84 106 115 114 123 Prfg#t 24 29 37 45 53
ERS Rtk 41 32 32 32 32 #FE 116 157 197 237 275
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 41 32 32 32 32 va & £ 8] % A1 116 157 197 237 275
%At 147 273 391 403 592 EBITDA 167 209 264 323 380
JHMFRAE 0 0 0 0 0  EPS(%) 0.27 0.37 0.46 0.55 0.64
%N 428 428 428 428 428
AN 383 383 383 383 383  EXJLEReES 2023A  2024A  2025E 2026E 2027E
RS & 1024 963 1012 1056 12 &k
V26BN S RERE 1835 1774 1881 1957 2065  FAIAN(%) -5.7 22.4 30.6 20.9 15.3
RAFA R AR A 1982 2047 2272 2360 2657 &k FIE%) 228 34.5 23.9 21.1 16.6

V2B TE N )4 Y) 244 35.4 25.0 20.5 16.0

KAV

A E (%) 29.4 29.0 27.6 27.8 28.3

&) & (%) 12.0 13.3 12.7 12.7 12.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 6.3 8.9 10.5 12.1 13.3
BEEHALR -4 229 -57 348 69  ROIC(%) 6.1 8.4 9.5 11.6 11.6
b IR 116 157 197 237 275 RS
718 4K 29 30 31 38 46 TF RATE(%) 7.4 13.3 17.2 17.1 22.3
w435 A -1 0 3 4 8 &R E(%) 4.1 -12.0 2.1 42 6.6
BERE 23 21 24 22 -19  ARFE 13.6 6.3 46 44 34
BTEFELH -123 74 -262 92 -238 A E 7.8 4.7 2.8 2.9 1.9
Atz T LR 2 -12 -1 2 2 FEfk S
BT EFHALRA 8 122 -103 -60 -113 BR AR 0.5 0.6 0.7 0.8 0.9
HAXLE 10 21 128 116 105 BkkHAHE 413.0 30.2 30.2 30.2 30.2
kB AE -16 109 2 2 2 RARBAHE 22.0 27.7 27.7 27.7 27.7
H AR F AR 34 34 27 59 -6 HERAER (L)
HEFEHALR -167 220 94 -166 175 HRKE (R AT 0.27 0.37 0.46 0.55 0.64
48 IHE 0 0 170 91 246  FREENERFIIED -0.01 0.53 -0.13 0.81 0.16
KA 0 0 0 0 0 HRETE(RIAER) 4.29 4.15 4.40 457 4.83
£ 38 B3 e 119 0 0 0 0 AEMEeE
FANARIE Do -145 0 0 0 0 PE 49.7 36.7 29.4 24.4 21.0
HRE T4 -140 220 263 -75 421 PB 3.1 33 3.1 3.0 2.8
R iR -163 131 254 123 218  EV/EBITDA 29.9 22.6 18.9 15.2 13.4
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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
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M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 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
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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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