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8] T 2025H1 AN 3.07 12T, RIH3E 17.6%; 4=3dEAT)E V384 41iE 1.07 1.
0.93 127, Bl H3E 57.6%. 75.5%. it 2025Q2 B Ak 2y 1.51 12T, Bl 3 2 5.6%,
AT B A4 A2 0.62. 0.52 127, FIHIEL 40.9%. 52.9%. KH AR
R, INFHJEER 5 A0 )G 6%k, TR BT o 8] R A Lk 5804, #F E AR iR
B, PEM BB SR, KA1 LA 2025-2027 )3 E4AERE 1.92/2.30/2.76
fet (TR 1.61/1.90/2.22 172 2), 3+ EPS Ml 1.14/1.37/1.64 T, % #7ALAN 3+
K 23.9/19.9/16.6 4& PE, = ZTaH BATF AR =, HhiF “EN” PR,
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2025Q2 AR k3 £ B 2024Q2 EINE P AnthAiiE Rk, REE T F R
2024Q2 A HmE . 2024Q3 WA IRk, LATHRA, 2025Q2 HAIREL 2025Q1 A&
AHT, £ = ANAFEMAMBLEFE 150 L, HRRARBAT. B 7 2025H2,
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2025Q2 AiEHAR B WG IAA, 1S 2025Q1 3 KAAY, W £ H DHA K= G A
BLAR, RA TR EA EFERT. B ARAERZ S 2, Wt
EAE R AER I TR, NS AEABRESE IS, RAVAAMRANRE KT
A%, 2025H2 AEA PR GH KA,
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FMARI IR B A4 AKIE 2025-2027 SF4ANE B TMKT 2.7 12, FHESF 0.9
fe 7t (2024 F Q1-Q3 4 #1iE% 4319 T L), mKkBEZ. YaT 5 Ao EL
T, RS EWEINT AR ZAFHRTATE K, T ZEUTRE R
PR EELRATIRRETRE T, DRI L i et K. RIEE P i,
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W % 48 & Ao AE B8 AR
AR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 444 556 708 865 1,011
YOY(%) 2.4 252 274 222 16.9
24 ) (B 75 ) 91 124 192 230 276
YOY (%) 41.9 35.9 542 20.1 20.0
A E (%) 42.4 43.6 48.1 494 50.4
% FE (%) 20.6 22.4 27.1 26.6 27.3
ROE(%) 5.8 7.7 11.1 12.0 12.9
EPS(#i##/70) 0.54 0.74 1.14 1.37 1.64
P/E(#%) 50.0 36.8 23.9 19.9 16.6
P/B(#%) 3.1 2.9 2.7 2.4 2.1
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R~ 709 657 1012 1013 1337 BdA 444 556 708 865 1011
N4 240 153 289 296 379 ETlmA 256 313 367 437 502
R MK E A RO H R 3K 266 285 447 429 606 B ALFLAR M 6 5 9 10 12
Hpb Ak 29 26 58 35 79 EFLHFA 30 32 38 45 53
AT IR 10 4 21 5 28 FHEHEA 26 41 43 52 63
B 113 139 148 199 196 A% M 39 48 52 74 86
AR T 51 49 50 49 50 WMEHA 2 -4 -0 4 4
ERB R 903 1030 1125 1221 1317 F AR K 9 -13 3
KA 27 44 49 58 66  HAbdes 5 12 12 12 12
2w 508 502 605 704 799 AAMEEFHE 3 2 2 2
TF = 41 43 46 49 54 BRHME 5 2 2 -0 2
H AR R T 326 442 425 409 398 FAEAEME 0 -0 0 0 0
# =& 1611 1687 2137 2234 2653 2 L A)iH 82 126 205 246 296
A G A 112 102 395 313 504 RIS F PN 24 20 27 34 34
s AR 11 6 226 203 287 BRI IS 6 7 5 6 6
REAT 23 B AR AR 71 62 132 74 176  #HEEH 100 140 227 274 324
HAbF ) R 31 34 37 36 41 FTATAL 14 20 36 44 48
ERS Rk 5 15 14 11 9  BAHE 86 120 192 230 276
KA 2K 0 13 10 8 6 JHMEADE -5 -4 0 0 0
HALAER ) 5 3 4 3 4 JaEENE)EAE 91 124 192 230 276
® At 118 117 409 324 513  EBITDA 142 194 306 374 430
JHMFRAE 18 13 13 13 13 EPS(%) 0.54 0.74 1.14 1.37 1.64
A 168 168 168 168 168
H AN 812 812 812 812 812 EXFg e 2023A  2024A  2025E  2026E 2027E
[ & 497 588 700 830 994 RKEEH
12 B EN A RAE RS 1476 1556 1714 1896 2127 BN (%) 2.4 252 27.4 222 16.9
AR AR A 1611 1687 2137 2234 2653 & kFIE%) 59.7 55.0 62.4 19.8 20.4
V2B TE N )4 Y) 41.9 35.9 54.2 20.1 20.0
KAV
25 & (%) 42.4 43.6 48.1 49.4 50.4
A (%) 20.6 22.4 27.1 26.6 273
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 58 7.7 11.1 12.0 12.9
BEEHALR 69 173 121 278 246 ROIC(%) 5.4 7.4 9.8 11.1 11.6
b IR 86 120 192 230 276 RS
I8 4K 49 57 78 95 101 3~ A E(%) 73 7.0 19.2 14.5 19.3
W %% A 2 -4 -0 4 4 % R E(%) -15.0 -8.4 2.7 4.2 3.7
#ZFEMK -5 2 2 0 2 Ak E 6.3 6.5 26 32 2.7
BEFELH -78 -11 -151 -57 -138 A E 4.8 4.6 2.0 2.4 2.1
HEzEneRk 19 13 4 6 5 BB
BT EFHALRA -287 -226 -172 -193 -196  EBR AR 0.3 0.3 0.4 0.4 0.4
WAL 298 212 161 185 187  RMRHEHFE 22 2.5 24 24 24
EEidy -30 -16 -5 -9 -8 BRI ER 29 47 3.8 43 4.0
R FALR 41 1 -7 1 -2 iR (L)
EFEHASR -34 -38 -31 -55 -51 H RS (AT 0.54 0.74 1.14 1.37 1.64
48 IHE -19 -5 220 23 85  HREBHLA(RIHER 0.41 1.03 0.72 1.65 1.46
KA 0 13 2 2 2 BRAT AR 8.77 9.25 10.18 11.27 12.64
£ 38 B3 e 48 0 0 0 0 AEMEeE
FANARIE Do -46 0 0 0 0 PE 50.0 36.8 23.9 19.9 16.6
HME T ALK -17 -46 -248 -29 -133  P/B 3.1 2.9 2.7 2.4 2.1
R iR 251 -90 -82 29 -1 EV/EBITDA 30.7 23.0 14.8 12.0 10.5
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LR | (Neutral) AT kb T 3 R L KT
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