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® 2025 SF—F F B 17.51 12 (+9.00%), V3&#%#1iH 0.52 124 (+27.95%)
N 8] KA 2025 4 —F 4R, 2025Q1 /5] 52 A& Ak N 17.51 12T, B He3g K 9.00%:;
JaA 4 AE R 052 1L, RliEK 27.95%; Fodf4 400 047 L., RIEK
26.47%, NS MRAL = S tEH), BAVRE A RA, KALEH 2025-2026 SF 2 A TN,
#73§ 2027 F BAV UM, Ft 2025-2027 53 B % A iE S5 B A 2.08/2.52/2.97 12T,
EPS %% 0.71/0.87/1.02 7., LATALM*T &2 P/IE % %1% 19.8/16.3/13.8 4%, &A1
FIFNNM B L RETEMARI TS, BH HEHET A

o ARRAF T LG G, BEATHRELEE ) KKK m|H5MR
KRELRALERR KGR AR M F oy £ & KB g AABR L GRE,
BN R AR Lasd b FRER P KAF, AR AR SHBEFTTFE, HHE
MR A EE T AL 2021-2027 4+ CAGR # 4.79%. HF, 2023 S+ E R % T
BE R b AR—F UL, ZRIELLFRET RS . ARE P BRAZZARKIE,
2023 SF AR B % UEL K 7 A8 1590 77 ok/SF, o B Ak b rbiA ) 53.1%. F A5
TP R R EE T 052 R P R R IR R = 09 e AR ARG T BT F R SR,
2023 4% A 85 H| 5 T G AL 2200 12 7T, P IR AR AL 4 260 1L T,
& rb 11.82%, it & A B H S 2023-2028 SF-F¥3gig A 5%, 2| 2028 F A
ik 2800 12T, Pk & & 89 4 R £88 TPU 4= CPU # M4k, 74t 2023-2028
F I AALIE % K 9-11%.

® 3] F R B AR, FRASMHTHET M AR > bk

NECPU FRA4LEFELEREE MARRSRANLALHELEREE,
2021 4 CPU 77 & £ 29 % 34.61%, HEL % —; BBF»5) 908 REE-FR MK, RS-
FMEAR, REE-AOREBE= KTt T 2025 F 3 A 21 B 5RAEGHLILR
X EZE R 2T (EO. PO #= AA 4T £ 450 B SAFAE R HIL), #L 38 4&
FAR LRI LERZFTERX EOPO fo AA T4 A B FRLRT WH
SEER.

® M e FHEAAM B L F R ENL TR INIE . RAMA R AR LKA,

W %48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
DR ONCED) 6,296 6,857 7,572 8,838 10,194
YOY (%) -0.2 8.9 10.4 16.7 15.3
2 A4 A (F 7 L) 127 177 208 252 297
YOY (%) -33.4 38.7 17.7 21.2 17.9
5] (%) 6.8 6.3 6.7 6.8 6.8
% F) (%) 2.0 2.6 2.7 2.9 2.9
ROE(%) 8.8 11.5 11.9 12.9 13.3
EPS(##7%/) 0.44 0.61 0.71 0.87 1.02
PIE(#) 32.3 23.3 19.8 16.3 13.8
P/B(#) 2.9 2.7 2.4 2.1 1.8
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1220 1395 1589 1836 2080  BIHKA 6296 6857 7572 8838 10194
e 313 390 437 542 579 Bl Ak 5867 6422 7063 8239 9497
R &Y YR &) 413 446 486 615 674 B LHA KA 17 18 19 24 27
B RN R & 3 2 3 2 4  ELRR 85 81 97 113 130
A KK 75 81 91 109 121 %R 121 112 114 131 151
oy 272 312 431 427 557  HA%A 46 45 53 62 71
AR 145 165 141 141 144 mHHA -10 -19 -4 -8 -12
ERFH T~ 1095 1121 1143 1218 1299 KA RAEM K -10 -8 -12 9 -10
KA 0 0 0 0 0 HAkd 13 15 14 14 14
&~ 646 726 760 836 909 A AMEEFHINE 2 -0 -0 -0 0
T 188 223 227 229 234 HBEAKE -29 -1 2 2 2
R |k 260 172 156 153 156 FAKLEME 0 -0 -0 -0 -0
# =& 2315 2515 2732 3054 3378 BLAHE 143 207 235 286 337
A G A 803 917 933 1034 1086  FLIPHAN 3 2 2 2 2
FsR il 65 40 40 40 50 Fdshi 1 2 2 2 2
R A AR RO AT IR 351 429 448 573 603  AEEH 145 208 236 286 337
HAbF ) R 387 448 446 421 433 PifFAL 18 31 28 34 40
ERS Rtk 72 58 52 64 62 %A 127 177 208 252 297
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 72 58 51 64 61  Ja&E A 127 177 208 252 297
%At 875 976 985 1098 1148  EBITDA 229 294 327 388 454
JHMFRAE 0 0 0 0 0  EPS(%) 0.44 0.61 0.71 0.87 1.02
%N 291 291 201 291 201
AN 259 259 259 259 259 2023A  2024A  2025E  2026E  2027E
RS & 958 1050 1170 1318 1502
V26BN S RERE 1440 1539 1747 1956 2231 F LM (%) 0.2 8.9 10.4 16.7 15.3
R AR AR AR AR S 2315 2515 2732 3054 3378 FLAHEH%) -38.8 44.7 13.7 21.3 17.9

V38T E)AF T -334 38.7 17.7 21.2 17.9

FAES

24 £(%) 6.8 6.3 6.7 6.8 6.8

% F) % (%) 2.0 26 2.7 29 2.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 8.8 11.5 11.9 12.9 133
BEEHALR 172 150 148 292 226 ROIC(%) 8.1 10.6 11.8 12.6 13.0
b IR 127 177 208 252 297 s A
B FEAY 84 89 79 92 108 #F AR E%) 37.8 38.8 36.0 36.0 34.0
w435 A -10 -19 -4 -8 120 A AR (%) -12.6 -18.9 -19.8 224 -21.0
BFEBHK 29 1 2 -2 2 RHkE 15 15 1.7 1.8 1.9
TETEEHN -76 -112 -130 -41 -162 & FE 1.1 11 1.1 1.2 13
Atz T LR 17 15 2 -1 2 EEfkh
BT EDALR -159 -38 -98 -165 -187 EFARAHEE 2.8 28 2.9 31 32
WAL 34 60 102 167 188  mAKK A HE 40.1 40.2 40.0 39.0 38.0
EeEidy 0 0 0 0 0 SAERFKAEE 175 18.3 17.5 17.5 17.5
H AR F AR -126 22 3 2 1 HEAKE (L)
HEFEHALR 77 -112 -3 -22 2120 ERROIKGE () 0.44 0.61 0.71 0.87 1.02
48 IHE 3K 21 -25 10 HREENAK(RIRES 0.59 0.52 0.51 1.00 0.78
K 0 0 0 HRFTF(RAHER) 4.95 5.29 6.00 6.72 7.66
£ 3 J% 3 e 30 0 REkE
FANARIE Do 257 0 PE 323 233 19.8 16.3 138
HME T ALK -189 -88 -3 -23 23 P/B 2.9 2.7 2.4 2.1 18
R iR 96 17 47 105 27  EVIEBITDA 16.7 12.7 11.3 9.3 7.9
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 EFHIE,

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 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
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%
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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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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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