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® 2025Q1 A F B, RATH. FHEBEER, £H “EN” L

2025Q1 A 8] B A BN 37.9 1270, FH+8.95%; FedEAT /5 a4 1 3.7, 3.4

e, B H+16.0%. +14.4% . K014 F 2025-2027 4 )3 & 4 08 70

17.05/21.54/25.74 /L., *F)2 2025-2027 5 EPS1.96/2.48/2.96 7T, % AT *F 2

2025-2027 4F 17.2/13.6/11.4 4% PE, JRACHBY M, FHT 38R, AR

B, $®HF “EN TR

o FirfkigEK, EANERKEHMAEK

ok %A, 2025Q1 BEA . AR, B BILRI IE+13.2%. -60.7% -4.4%, BEEE

PARARGFREA K, $ELER TG, ORLEEH TH, »EBE,

2025Q1 4 B 1 B 177 % AR Hb-0.3%.+22.9%, B P B £ £ L H31 B H+0.8%:

l%mﬁﬁﬁkﬁwﬁ BRI A RS, it 2 B E KR A R R T
FRER A,

O BE/RATHEXEEN, LAENIXE

2025Q1 V3 &4 A F B t+0.59pct, P8 AR B Hb+1.31pct, #EE R AT 5

HRBRHBN. HE, TR, TR, ML AESFIE 074, -0.20. -0.54,

-0.48pct, 3% A FHARFAAKIE, PTIFHLE S R 4 H)F 0.76pct.

® TR, BAKGNALF BIRP M

2025Q1 #22 FF &y, B & KiRANE N E KK HKF0,2025Q1 45 RAHNAE T %,

BARA AR, 2025 F2F4E A% 15%A L,  2025-2026 5F B #A4E &

A R R, AEBEMAEAA T eI, 2025 5-2026 FA) AR AERAR T, &

RAGHR N 5] B 4B R R AR A R e B N E R R BT AN R vE A B

o, AL AL ACH IR AR, A 8] A FAR R AR 10%0 N B ARG K, B b Ak

NHBRE EIAZHIEK,

il O MR T: ILEEHNE, BN, BIFEKTHERE,
W 4 8 F A B A A8 AR
(EATBRKL, AARAAE—N 2023A 2024A 2025E 2026E 2027E
A5 & RATHRAE) -2024.8.8 % LN (F T A 13,581 15,197 16,866 18,604 20,773
YOY (%) 5.7 11.9 11.0 103 1.7
V3B % LA (F ) 1,270 1,325 1,705 2,154 2,574
YOY (%) 39 43 28.7 263 19.5
) (%) 242 235 265 28.4 295
% #) E(%) 9.4 8.7 10.1 11.6 12.4
ROE(%) 124 11.9 13.8 15.4 16.1
EPS(#%/7.) 1.46 152 1.96 2.48 2.96
P/E(f) 23.0 2.1 17.2 13.6 114
P/B(f%) 2.9 27 24 2.1 1.9
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 8209 9514 14581 15597 18613  FIHKA 13581 15197 16866 18604 20773
Na 1193 1378 4307 4748 5303 FLhmA 10296 11622 12399 13319 14645
R MK E A RO H R 3K 1547 1940 1938 2334 2439 B LALE A Ao 107 117 130 143 160
Hpb Ak 195 179 195 177 239 BFLHA 703 828 902 1023 1143
AT IR 422 405 458 523 555 EE%A 459 492 547 521 612
B 3818 4282 6500 6558 8857  AFKIA 603 632 692 744 810
AR T 1035 1330 1183 1257 1220 M%%A 16 63 351 423 425
R T~ 11061 12219 12564 12719 13068 3 /= BALH K -39 -62 -62 -71 21
KA 22 33 36 42 45 HAeaki 136 184 100 50 50
2w 8615 9816 10377 10684 11065 AAMEE S E -0 -0 -0 -0 -0
TF = 663 672 723 771 799 BFHME -2 -4 -1 -1 -2
H AR R T 1761 1697 1428 1222 1159  FARENE 52 1 4 5 6
# =& 19270 21733 27145 28317 31681  BLAB 1509 1565 2011 2555 3053
A G A 6237 7780 12384 12249 13972 Z LI 27 34 30 32 31
s AR 2904 3598 8749 8069 9757  ELI I 9 10 10 10 10
REAT 23 B AR AR 1893 2344 2213 2663 2710 AVEER 1526 1589 2032 2578 3074
AR {AT 1440 1837 1421 1518 1505  FTigAL 215 236 291 378 445
ERS Rk 2437 2614 2180 1808 1403 %404 1312 1353 1741 2200 2630
KA 2K 2020 2060 1695 1288 900  UEMAEME 42 28 36 46 55
HALAER ) 417 554 485 520 502 va & £ 8] % A1 1270 1325 1705 2154 2574
® At 8674 10394 14564 14057 15374  EBITDA 2540 2731 3333 4073 4700
VB ARG 522 511 547 593 649  EPS() 1.46 1.52 1.96 248 2.96
A 869 869 869 869 869
AR 2440 2265 2265 2265 2265 EXZuE i 2023A 2024A 2025E 2026E 2027E
(RS & 7501 8395 9604 11210 13103  ARKk#AH
V26BN S RERE 10074 10829 12034 13666 15659  Z AN (%) 5.7 119 11.0 10.3 11.7
AR AR A 19270 21733 27145 28317 31681  ZLAIE(%) -4.6 3.7 28.6 27.1 19.5
V2B TE N )4 Y) 3.9 43 28.7 263 19.5
KAV
25 & (%) 24.2 23.5 26.5 28.4 29.5
A (%) 9.4 8.7 10.1 11.6 12.4
ALARER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.4 119 13.8 15.4 16.1
BEEHALR 1321 1650 710 3659 1813 ROIC(%) 9.8 9.1 8.8 10.7 11.0
A 1312 1353 1741 2200 2630  fEAREES
I8 4K 740 830 951 1072 1200 2 RIEFE%) 45.0 478 53.7 49.6 48.5
w435 A 16 63 351 423 425 AR E (%) 43.1 48.7 55.3 38.4 38.1
BERE 2 4 1 1 2 Ak E 13 12 12 13 13
TIEREEH -855 711 -2328 -33 2438 kb E 0.5 0.4 0.5 0.6 0.6
HEzEneRk 106 111 -6 -4 -6 BB
BT EFHALRA -1725 -1765 -1293 -1224 -1545 B FRHEFE 0.8 0.7 0.7 0.7 0.7
WAL 1707 1717 280 181 320 RKREEHE 8.7 8.7 8.7 8.7 8.7
EEidy -14 -86 -2 -4 4 BARFKASEER 54 55 5.4 5.5 55
H AT AR 32 -134 -1016 -1047 -1219 HEAER (L)
EFEHASR 287 211 -1987 -1140 -1488  HRUKE (RATHEE) 1.46 1.52 1.96 2.48 2.96
48 1045 3 389 694 -347 173 87  HREENERCRANED 1.52 1.90 0.82 421 2.09
KHAHE K 1711 40 -365 -407 388 HMAEF S (RATREE) 11.60 12.47 13.85 15.73 18.03
£ 38 B3 e -0 -0 0 0 0 AEMEeE
FANARIE Do 67 -175 0 0 0 PE 23.0 22.1 17.2 13.6 114
HME T ALK -1880 -347 -1274 -907 -1014  P/B 2.9 2.7 2.4 2.1 1.9
R iR 98 151 -2570 1296 -1221  EV/EBITDA 13.5 12.9 11.0 8.7 7.7
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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 % &
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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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