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FF A AA 2025 FF-FE L GRIR. 2025H1, A F) EILEIK 6.50 12
T, BlH+22.29%; FIVIHAF)E 1.71 104, F+42.68%; FI4odE
VaEE4 A 1.68 1270, Fl+50.78%. H P, 25Q2 »3) I I 3.36 12
T, Fl+20.49%; SEI)AE4F)0E 8917 7L, FH+35.07%; FEIiadk
a4 F)iE 8585 7 L, ) H+42.93%.
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> FREFSEK, Q2 MAFBEELNG. L¥F, EERE AKX
HET, MAAFREET, LA LEHEFFE. £F 7 30000 o4
T R4 4 T B Au S = 15000 wh s S4B B AR ARk S L5 A
ARG 2T, ANSDIAALER LK, P F = FF M FF)iE
R\ EE LG, AR E X 26.54%, RIARG AL E.

> FRFEBEXKMEHT RN, BATHERAZEFL. TA28, 2
R RAT ZH RSB, D-FAEYE E XGRS RA, 2N E T
% D-FT&EAEE N T 358404 2EXT B, AR$E (D-F4 84264 FH3
3R, D-FIABRYE A —FF RAMAAE, A EAEC 70%, BLT VA
KA EZFIERE, FIEA. L& LA SERRE, QIERAZ.
RAMIEAR AR T H 50375 B HAEF RAETORE . N3 AT AL A
T 34 BRIE , 2024 41k B Srok FDIKON B34 1.56 1070, A L& 44~ 15000
vb, 4k Sh¥E IR B 49355, B A FABRAE T 39 69 T B A TR A A ) d AT 69 Ik
N¥EE.

> HEAREIEL, TRERARMEZ. 7A68, aALGBARX
R BIEE L R AABCARE e T B EXEK,
EAA R 2 B RAN A E 1 RAHK 15-30% 494, o JE I
1.2 Trobk S AR T ABAAE . 7000 v i@ AR T ABRYE . 2 7 e it it
F2 6000 AR RABAY A F AL, AN R —FFLKER A HLTH
xR he e,

> BARMRESHEAREL: LAABERR, iE S ERRENE. THF R
84 BE B A B 8] 1 75 AL 09 AR, AR AT ) A0k b gk R LS4
. BVBF, U1 EARABRAE 69 KA B AN E) T RITGMAE E, AR
H ey 1R AA B — IR N3] P A 3 K. KA A ) TR,
it 8] 2025-2027 4 EPS 5 0.84/1.09/1.42 7T, 4% 3% i 2025-2027
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A F%
EPS(#:)(7T)
A E PIE(13)
4% PIB(12)

2023A
868
20.3%
193
28.0%
32.7%
12.8%
0.60
47.32
4.68

2024A
1,152
32.6%
246
27.3%
33.7%
14.6%
0.76
22.24
3.25

2025E
1,421
23.4%
351
42.9%
38.2%
16.5%
0.84
25.62
4.23

S1XUESS
CINDA SECURITIES
2026E 2027E
1,849 2,448
30.1% 32.4%
457 598
30.2% 30.9%
37.4% 37.2%
17.7% 18.8%
1.09 1.42
19.67 15.03
3.48 2.82

FALEN: Wind, 1527ERBFL FoFTR: RH% 2025 F 7 A 11 BKHH
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CINDA SECURITIES

F7= Atk $ 45 FH A FlHER B8 BHA
T 2023A  2024A 2025E 2026E  2027E E ey 8 2023A 2024A  2025E 2026E  2027E
Vil 774 901 1,220 1,055 1,803 Bk ElN 868 1,152 1,421 1,849 2,448
Lk o 176 287 531 243 855 Bk s A 584 764 878 1,157 1,536
ol &2 2 3 8 10 13 B VB AR Aa 8 10 12 16 21
T 2 167 229 305 353 400 A A 26 34 43 55 73
A2 10 12 13 17 20 i 21 33 43 55 73
55t 152 187 185 253 336 HEE e 33 44 55 71 94
£} 267 184 178 179 178 W 4% ) -6 -8 2 -5 2
FRHE = 980 1,112 1,293 1,909 1,796 WAL & At 0 -1 -7 -1 -1
K B EAFES 0 0 0 0 0 FFAIH 8 7 9 11 15
R E (A 330 975 1,037 1,526 1,547 b 14 5 7 16 22
I = 14 18 19 21 24 b F) 38 224 285 402 526 688
b 636 119 237 363 225 RN &S -2 0 1 -1 -1
& 1,754 2,014 2,513 2,964 3,598 F18 S8 222 285 403 525 687
wh R AR 242 302 354 348 384 B A%, 29 40 52 68 89
£ I 0 10 70 70 70 A 193 246 351 457 598
JLAT 23 28 112 84 95 114 D 3 & T 0 0 0 0 0
JLAF K 187 130 144 127 126 Va4 A) 193 246 351 457 598
o 27 50 55 56 75 EBITDA 255 349 516 680 846
FRE AR 5 32 32 32 32 EPS (%4) (L) 0.60 0.76 0.84 1.09 1.42
kAR 0 0 0 0 0
A, 5 32 32 32 32 AeRTLR P45 BHFL
A At 246 334 386 380 416 2HFA 2023A 2024A  2025E 2026E  2027E
VB A AR 0 0 0 0 0 BEEFHALR 195 301 386 509 686
JagENE kA 1,508 1,679 2,127 2,584 3,182 A 193 246 351 457 598
Ak ARSE 1,754 2,014 2,513 2,964 3,598 718 HeAl 47 80 124 186 196
W %5 ) 2 4 3 5 5
TE2M 5847 P BFL ERRE ) -8 7 -9 -1
2R 2023A  2024A 2025E 2026E  2027E BIE AT 42 23 97 131 -103
RIS S I 868 1,152 1,421 1,849 2,448 it 2 2 13 4 4
Rl E (%) 20.3% 32.6% 234% 30.1%  32.4% BEZEHIAER -224 -173 -295 792 -69
VA% A 193 246 351 457 598 TR & -312 -282 -304 -803 -84
Rl (%) 28.0% 27.3% 429% 302%  30.9% K AR 80 99 0 0 0
EFIESCA) 327% 33.7% 382% 37.4% 37.2% At 8 10 9 11 15
ROE (%) 12.8% 14.6% 16.5% 17.7%  18.8% HEREHALR -34 -70 154 -5 -5
EPS(#%) (7T) 0.60 0.76 0.84 1.09 1.42 B AL FE 0 0 97 0 0
P/E 4732 2224 2562 1967  15.03 (T 0 10 60 0 0
P/B 4.68 3.25 423 3.48 2.82 FATA) &SRR E -32 -78 -3 -5 -5
EV/EBITDA 27.03 1486 16.54 1297 9.70 b ki Tk -63 57 244 -288 612
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Ho
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WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
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RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A
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KA FETALE AL,
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AARER RO RRIRH - 7R I00H | pege. e g st a5 7 K 7k 5%~15%; Wk A7 S AR A AT
# (AT EAARLE)
s i Aast A kA 5% Z0a); F LA HKIBTFLE,
W A AR A 6 A A, HAH: stk A Z 19] A& TLABHFBTAE
Fl: RN ARTIETFRESB AT
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ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
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AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
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