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/N 8] 20245H1 = HLN 29.4 107, 7 3 19.6%, V2 &4 A)iE 3.7 ¢ T, B 3% 16.7%;
H P 2025Q2 S HIXN 14.0 124, F#8 13.5%, 12484 #1iE 1.9 12T, F 3 21.7%.
N RRBEFE R FAEL, TRRKTE ), HEHTIMES LA,
BORal#, HRELATELY, FARBIEK, RANELFE LN S * Soin
GRANBRIHCE R e 3 FFHAE L, BEBAXRTA ERHL, ATH
BB, i) MERA, RAHREK, KNEHBZA TN, T+ 35
2025-2027 SF 52 A3 #4404 8.4.10.5.13.2 12T, B HARL 2t & PE £ %1% 23.5,
18.9. 15.01&, #£4#F “EN” 4,

O I NBKARE, KERYREDY
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2025H1 #MAEF. HAAE. HRELH S, Llekm, BEEL R FR%E.

RERR, BEAER, A FZP F BRI FE IR T, 1.7, 1.9, 1.7, 0.5, 04,
0.4. 0.3, 0.06 12T, % A% 4{L+155.1%. -16.7%. +12.7%. -20.9%. -18.4%.

+9.0%. +11.9%. +29.6%. +42.6%, A+ EF. & LML KEIF. HREA, » 3
2025H1 4| Ak, HE G, Ed, LAk, HSh X ESAIFIDKN 9.2,
5.5.4.3.2.8.0.9. 1.0, 5.7 12T, R HE+7.9%, +76.1%. +32.5%. -17.2%.
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2025Q2 4 % M % 9.8%, R 3.7pct, <& TRE LML HE I, R
A AR Y R E 3.7%, B Llpct, AR X A% AAan 3 % AiEs A
PRk /8] 20252 13 &4 A1 1.9 12T, R 21.7%, ¥ KE4F.
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2023A

2024A 2025E 2026E

RN ONCRED) 4115 5,304 6,575 8,188 10,066
YOY (%) 42.2 28.9 24.0 245 22.9
)3 B4 A (B 7 ) 506 640 841 1,046 1,316
YOY (%) 67.8 26.5 314 24.4 25.8
4 (%) 335 30.7 30.2 30.2 30.2
%A F (%) 12.3 12.1 12.8 12.8 13.1
ROE(%) 35.1 36.1 36.1 34.4 32.9
EPS(##/5T) 1.85 2.35 3.08 3.84 4.82
PIE(f%) 39.0 30.8 23.5 18.9 15.0
P/B(1%) 13.6 11.4 8.6 6.6 5.0
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AT~ 1304 1402 1957 2346 3120 FakA 4115 5304 6575 8188 10066
e 310 235 292 576 740 Bl A 2735 3676 4590 5716 7027
R &Y YR &) 211 262 453 376 598 B A K e 33 40 56 69 81
By TR E 17 15 24 25 3B FEHEA 516 663 718 877 1088
AT IR 145 85 200 154 281 FRFA 183 219 196 247 286
oy 594 744 927 1154 1405 A% A 80 80 138 166 191
H AT 27 61 61 61 61 WMEFHA 16 13 -7 -8 -29
ERFH T~ 1566 2209 2543 2915 3276 FARABIK -1 0 0 0 0
KA 0 0 0 0 0 HAkd 60 124 76 76 84
B %~ 1136 1471 1804 2165 2511 ANAMEE NS 0 -2 -0 -1 -1
T 198 245 258 271 281 #HEAKE 2 -2 0 0 0
H AR R T 231 493 480 478 484 FAXENE -16 -11 -9 11 -12
¥ x & 2870 3612 4500 5261 6396  FLAF 584 719 944 1176 1481
A G A 1376 1512 1857 1946 2153 FLRIPHEA 1 4 2 2 2
48 I 300 340 526 340 340  FLIEH 11 1 8 10 10
R A AR RO AT IR 320 634 563 873 856  AIiHE 574 712 937 1168 1473
HAbF ) R 756 538 769 732 957  FiFAt 61 72 88 115 147
ERS Rtk 32 326 292 253 212 #FE 513 640 849 1053 1327
KA 2K 0 261 227 188 147 Y EMEAME 8 1 9 7 1
e R AR 32 65 65 65 65 YA A&ENE)HFIHE 506 640 841 1046 1316
%At 1408 1838 2150 2199 2365  EBITDA 748 933 1159 1444 1802
JHMFRAE 15 39 47 54 65  EPS(%.) 1.85 2.35 3.08 3.84 4.82
%N 196 273 273 273 273
AN 458 389 389 389 389 2023A  2024A  2025E  2026E
R & 1017 1200 1517 1971 2567
V26BN S RERE 1447 1735 2303 3008 3966 LA (%) 42.2 28.9 24.0 245 22.9
R AR AR AR AR S 2870 3612 4500 5261 6396 & AYHE(%) 711 23.2 31.4 24.6 25.9
V38T E)AF T 67.8 26.5 31.4 24.4 25.8
FAES
24 £(%) 335 30.7 30.2 30.2 30.2
% ) % (%) 12.3 121 12.8 12.8 13.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 35.1 36.1 36.1 34.4 32.9
BEEHALR 664 1134 672 1475 1224  ROIC(%) 26.2 28.0 27.8 29.6 29.3
A 513 640 849 1053 1327 Bixse A
718 4K 165 190 194 254 322 WEAE®%) 49.1 50.9 47.8 418 37.0
w435 A 16 13 -7 -8 29 AR E (%) 15.8 23.4 23.2 1.3 -39
S TP -2 2 -0 -0 0 A E 0.9 0.9 1.1 1.2 1.4
TETEEHN -144 186 -381 155 420 RFLE 0.4 0.3 0.4 05 0.6
Atz T LR 115 102 16 21 25  HEfES
BT EFHALRA -296 -755 -537 -638 695 B AR 15 1.6 1.6 1.7 17
WAL 347 783 528 626 683  RKHKEHFE 22.1 22.4 18.4 19.8 20.7
EeEidy 0 13 0 0 0 SAERFKAEE 9.8 8.1 8.1 8.4 8.6
H AR F AR 51 16 9 -12 -12 HR#EE (L)
EFEHASR -255 -452 -264 -368 364 HNRIKE (R ATRER) 1.85 2.35 3.08 3.84 4.82
48 IHE -171 40 185 -185 0 HREBNER(RIIEE 2.43 4.16 2.46 5.41 4.49
KA -137 261 -34 -39 A1 BRFT E(RAHER) 5.30 6.36 8.44 11.03 14.54
& B AL A 67 77 0 0 0 k&
FANARIE Do 73 -69 0 0 0 PIE 39.0 30.8 235 18.9 15.0
HRE T4 -87 -761 -415 -143 324 PIB 13.6 11.4 8.6 6.6 5.0
A4 Y A 113 -73 -129 470 164  EVI/EBITDA 26.7 21.6 175 13.7 10.9
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