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® 2025Q1: Kk 7446 77 ., FlHE+21%; d=dE)3f4#118 5972 7 L, BH+3%
2024 F 8] KA 347 1T, RIELIEK 1.10%; 1344414 2980.88 77 T, B
PO T8 52.39%; 2025Q1 /8] F I AL 7445.81 B T, Rl K 21.02%, 1FH4
18 701.47 77 T, BT H 16.03%, f=dFjad44109 597.21 77 T, RlHIEK
2.78%. FJEE|4Z MG . e LiFExN e #m, AATA 2025-2026
SF I H73E 2027 SF BAV TN, T )3 EA A E S A A 0.44/0.57 (J& 0.65/0.81) /0.70
e, & EPS 4% A 0.51/0.65/0.80 T/, %t & HATALMN 4 PE 45 A
48.2/37.8/30.5 4%, FHIFA &) A iE AR T AL RHES 7 AR TT KA E AT R
WRIMA, % HE” TR
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A 1,526.22 7 T, R K 9%, #E 2024 5 12 A 31 B8 3%k 4F 105 5 £ 4
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W Ao B A 4G 4R
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 343 347 439 546 659
YOY(%) 2.7 1.1 26.5 24.3 20.8
Ja2 &% A)IH(F A ) 63 30 44 57 70
YOY (%) 16.0 -52.4 489 27.7 23.9
A4 E(%) 30.9 22.5 23.0 22.7 23.7
H (%) 18.2 8.6 10.1 10.4 10.7
ROE(%) 14.1 6.6 9.2 10.9 12.2
EPS(#:#/7) 0.72 0.34 0.51 0.65 0.80
P/E(f%) 34.2 71.8 482 37.8 30.5
P/B(f5) 4.8 4.7 4.4 4.1 3.7
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 397 381 370 393 417 BIKA 343 347 439 546 659
Na 68 91 66 65 66  FlmA 237 269 338 422 503
R &Y YR &) 149 146 149 159 186 B LMA A 3 2 3 4 5
Hpb gk 0 1 1 2 3 EFLEHA 8 8 10 11 13
AT IR 1 1 1 2 1 FEER 21 24 30 34 39
oy 31 37 39 43 46  FFEH A 14 15 18 21 22
AR 148 105 113 122 114 M5%A -5 -1 -5 -4 4
ERB T 185 216 267 323 368 T ABUAMK -1 -1 -1 2 2
KA 0 0 0 0 0 ks 2 2 2 2 2
B %~ 80 159 219 271 313 AAMEEHINE 1 -1 -0 -0 -0
TF = 24 23 24 23 22 BEAKE 2 3 3
H AR R T 81 33 24 28 33 FEREAME 0 0 0
¥ x & 582 596 637 716 786  ERAHE 70 32 48 62 77
A G A 121 127 137 177 195 RIS F PN 2 2 2 2
48 I 1 2 7 22 43 Bk 1 0 0 0
R A AR RO AT IR 87 100 97 123 118 AHEHR 72 33 50 64 79
HAbF ) R 33 25 34 33 34 PrEAL 9 3 5 7 8
ERS Rtk 16 13 14 14 14 %44 63 30 44 57 71
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R AR 16 13 14 14 14 Ja&EN 8 %418 63 30 44 57 70
%At 136 140 151 192 209  EBITDA 81 46 65 84 104
JHMFRAE 2 2 3 3 3 EPS(R) 0.72 0.34 0.51 0.65 0.80
%N 88 88 88 88 88
H AN 174 174 174 174 174 EEJLg S 2023A  2024A  2025E  2026E  2027E
RS & 182 192 218 252 292 ARk#eA
12 B EN A RAE RS 443 454 483 521 574 Z AN (%) 2.7 1.1 26.5 243 20.8
R AR AR AR AR S 582 596 637 716 786 & LALE(%) 222 -54.5 50.6 30.0 24.0

V28 TN )AA L) 16.0 -52.4 48.9 27.7 23.9
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A F(%) 30.9 225 23.0 22.7 23.7

%A F (%) 18.2 8.6 10.1 10.4 10.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.1 6.6 9.2 10.9 12.2
BEEHALR -7 64 70 77 59  ROIC(%) 13.9 6.3 9.0 10.5 11.6
b IR 63 30 44 57 VAR -2 ¥ ¥}
718 4K 10 14 15 21 25 WF RATE(%) 23.4 23.5 23.8 26.8 26.6
W %% A -5 -1 -5 -4 4 % R E(%) -14.9 -19.4 -12.2 -8.3 -4.0
S TP -2 -4 -2 -3 3 AR 33 3.0 2.7 22 2.1
BIEFETH =77 18 17 7 38 & E 3.0 2.5 23 1.9 1.8
Atz T LR 4 6 -0 -0 -0 FiEfkS
BT EFHALRA -105 20 -89 -80 57 ERARAHE 0.6 0.6 0.7 0.8 0.9
WAL 51 40 79 74 69  RUKEHEHFE 2.9 2.7 33 4.1 45
EeEidy -58 55 0 0 0 AR ASEE 4.4 3.8 6.4 72 7.7
AT ALK 4 5 -11 -5 12 HpE#KkER (L)
EhEHRER 27 22 -12 -14 22 MO (AR 0.72 0.34 0.51 0.65 0.80
48 IHE 1 1 4 16 21 EREENAAGRAED -0.08 0.73 0.80 0.88 0.67
KA 0 0 0 0 HRETE(RIAER) 5.06 5.18 5.52 5.95 6.55
& B AL A 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 PE 34.2 71.8 482 37.8 30.5
HME T ALK -28 23 -17 -29 -43  P/B 4.8 4.7 4.4 4.1 3.7
R iR -137 61 32 -16 20  EV/EBITDA 24.1 43.0 30.9 23.8 19.5
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
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HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
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£) 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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
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