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L AT AL (L) 24.98
—FRBRIK(GT)  29.62/22.29
EAE(L L) 865.47
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N B KA 2025 F—F 4R, 2025Q1 FIALN 143.0 127, Fl-0.1%; 12544
113712, FH-10.6%, —ZF EkGesh KIE, KAVEH 2025-2027 F 24
M, FAH A S E B AR A A 524, 55.1. 58.21C, EPS 4414 1.51, 1.59,
1.68 T, HATILMN A PE 5 %A 16.5. 15.7. 14.9 42, /» &) F ik B 7 &,
Fo kAL, RABEMAL ARG, HF “HEF7 24,

® L EER AR S E, oA R SHALELT

2025Q1 R4 &AL EIK 55.8 127, B 17.8%, P sh RE 52/ E0 25
A% 31 ek, 17.9 TIAF, B H-174%., -0.5%, ZELEEFEDTE,
AinF B R, BT R E R IRAMER R TIE, B Fax R
A AHRI . AHE%, 2025Q1 A H) Feb A4 4720 T, % 2024Q1 & A%
P 53%, fainiddiz, g LAlE 14.8 14, R 21.7%, B LkAEER
26.5%0 BB 2, 2025 F P H] S RAT A AT H BARAZIEAT, o 8] R Ae KT
AT 2N, FAE DA AT BRI H ML F S, 2R B RAEK, b4
#2469 B B w4 T 2024 F,
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2025Q1 BE L5 FAEI 70011, BHE 6.1%, FLFlid 1211, Bk
K 24.7%, BRALEAERH 1.7%, FAREAELIF, 2025Q1 £ F uiiw ) 457
b, BlHIE 12.6%, M 154 T/ (R-58%), EREFHEEWAR &
FRmAbl. B2 2025 5, BB TEMAKF, TLEFH L5, S
N E) AR I KRB E KT, BEAEA PR, BAERKFSET, K
A T @, 2025Q1 HEARE 30.7%, BT 1410, —FEN S AR, A8 EE
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2004.8.16 A% 2023A 2024A 2025E 2026E 2027E
AN (E T ) 60,097 59,715 61,039 63,546 65,830
YOY (%) -4.2 -0.6 22 4.1 3.6
Ja £ % A (E 77 L) 5,053 4,989 5,240 5,506 5,815
YOY (%) -10.1 -1.3 5.0 5.1 5.6
£ E(%) 17.3 17.9 17.7 17.8 17.9
R F (%) 8.4 8.4 8.6 8.7 8.8
ROE(%) 24.1 23.7 22.1 20.6 19.4
EPS(#5#/70) 1.46 1.44 1.51 1.59 1.68
P/E(4%) 17.1 17.3 16.5 15.7 14.9
P/B(4%) 42 4.1 3.6 32 2.9
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 16376 17846 22466 25181 20818  FIIKA 60097 59715 61039 63546 65830
Na 2834 5750 8886 12399 15637 s A 49679 49024 50253 52264 54048
R MK E A RO H R 3K 227 287 172 322 197 & LHE A M 337 364 349 369 386
Hpb Ak 19 94 21 99 25 ELHA 1914 1924 1935 1970 2008
AT IR 90 149 95 159 104  FE%M 1235 1290 1202 1233 1257
B 8267 6928 8648 7551 9200 AR %M 199 203 207 216 223
AR T 4940 4639 4645 4650 4654  WEHH A -15 138 141 146 152
R T > 20299 19439 18539 17935 17258  # = BAEH K -488 -339 -369 -398 -369
KA 218 265 355 442 523 HAelks 293 139 148 196 180
B 2 3 17354 17193 16240 15562 14812 AAMMEE Sk -13 -18 9 -13 -13
TF = 1283 1179 1182 1182 1180  #F 4k 145 106 119 123 116
H AR R T 1444 803 761 749 743 FER RS -1 1 1 1 1
¥ x & 36675 37285 41005 43116 47076  FLAHE 6637 6659 6842 7257 7672
A G A 14016 14618 15806 15121 15972 RIS F PN 25 16 26 22 21
s AR 5983 7098 6541 6819 6680  FLIE 17 16 17 17 17
REAT 23 B AR AR 3736 2481 4060 3048 4025  AVEER 6645 6659 6851 7263 7677
AR {AT 4297 5038 5206 5253 5267  FRiEAL 1544 1604 1541 1690 1787
ERS Rk 1513 1342 1161 984 801 % A7 5102 5055 5310 5573 5890
KA 2K 962 810 629 452 269 URBAEHE 49 66 70 66 75
HALAER ) 552 532 532 532 532 va & £ 8] % A1 5053 4989 5240 5506 5815
R At 15529 15960 16967 16105 16773  EBITDA 8521 8624 8465 8803 9142
JHMFRAE 304 207 277 343 418  EPS(%) 1.46 1.44 1.51 1.59 1.68
A 3465 3465 3465 3465 3465
F AN 8063 8062 8062 8062 8062 EXFp s 2023A  2024A  2025E 2026E 2027E
[ & 9167 9436 11373 13807 16459  RKEEH
12 6B S RERE 20843 21118 23760 26668 20885 & LA (%) 42 0.6 22 4.1 3.6
AR AR A 36675 37285 41005 43116 47076 2 b A E (%) -7.1 0.3 2.7 6.1 5.7
V38 TB 8 AA T Y) -10.1 -1.3 5.0 5.1 5.6
KAV A
25 & (%) 17.3 17.9 17.7 17.8 17.9
A (%) 8.4 8.4 8.6 8.7 8.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 24.1 23.7 22.1 20.6 19.4
BEEHALR 3388 8416 6836 6864 6976  ROIC(%) 19.2 18.2 17.6 16.6 15.9
A 5102 5055 5310 5573 5890  fEfmgeS
I8 4K 1535 1654 1379 1420 1447 T2 AR FE%) 423 4238 414 374 35.6
w435 A -15 138 141 146 152 % [ & (%) 20.1 10.5 -6.2 -18.1 279
BEHRE -145 -106 -119 -123 -116 RFE 12 12 1.4 1.7 1.9
BEFELH -3562 1622 117 -165 -408 A E 0.3 0.6 0.7 1.0 1.1
Atz g AR 474 53 8 12 11 BB
BT EFHALRA -3178 -1157 -369 -706 -666 B FREE 1.6 1.6 1.6 15 1.5
HAXLE 2412 1388 389 730 688  RAKTKEK A4 F 299.3 2433 294.6 279.1 2723
EEidy -947 29 -90 -87 -81 RAT T 2K B 4 & 13.0 15.8 15.4 14.7 15.3
AT ALK 180 259 111 111 103 &FmEAH ()
E R EHALR -3146 -4178 -3331 2644 3072 AR EGRHI MR 1.46 1.44 1.51 1.59 1.68
48 IHE 2836 1115 -558 279 -139  HREENERFIED 0.98 243 1.97 1.98 2.01
KA 950 -151 -181 -178 183 HMAF S (RATREE) 6.02 6.10 6.86 7.70 8.63
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -0 0 0 0 PE 17.1 17.3 16.5 15.7 14.9
HAeEFAALR -6931 -5142 -2593 2745 2750  P/B 42 4.1 3.6 32 29
R H iR 2932 3090 3136 3514 3238  EV/EBITDA 10.6 10.1 9.8 9.1 8.3
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KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
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S IR AR E
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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 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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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