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N 8] 2025H1 FEIIKN 78.98 127 (B +b-4.08%, VAT AR LD 2); 138441
78512 (+1.10%); Fedbia#4 4108 7.70 1270 (+1.04%). 2 8] 2025H1 £.4]
F 4 62.21% (-1.10pct) ; #F)FH 22.33% (+1.73pct) 2025 ¥ Q2 /- SN 38.09
e (-2.20%, 3FEE-6.85%); Va#4 41 3.49 12T (+3.72%, #+b-19.88%)
N B & FHIRIEI R J1, MAERAEAREEAE, RETHRBZZ LY, WK
B N 8] Y3 B4 AV 09 % e B 2024H1 R T 0.62 12, 8% EF 2025H1
BB ILEIIEK 112%, ZIH RAFEEREH; RESMIF LIEK 35%;
JR A M B BRI AE AR, .85 0k T-ACA M EF RIATE Y, £F @4t
HMAER T Lk AR, RAVEIT N E) PR R 69 R FT ALY, 44 2025-2027 V2 &
H A8 A 14.63/15.68/17.15 127, EPS # 0.80/0.86/0.94 7T/B%, % #TALM 3T 5 PE
4 16.1/15.0/13.7 1%, #4F “FEN” 4,

o REYREREFABLEMSE, AFAAHMS ERK

NI R BN R S ERA, &ETTABRE B RAFE T E. BE 2025 FFR, »
) PR ARIR AT E P AR B ARiL 10 3 1 £ 418725, £ COPD 4 KA s £ 5+
e R Ao 43R REIT 89T i) F IR & Tk AP ARAE IR, AL
eIy 05 ) £ FIRAF K IE KX E (IND) &, | Sk KER IR, &
AN ER B LR EAAFRRLT X, EFRIZHRAMB, TSLP #i
I Bls R de ot RIA2 ) sk, SRR ER AT £2KA 4] (FIC) % PREP ##]
R A) 2 Ak 1 AN R, EAZ 92N T AT 70 HARATURAT R B AR BT AR o
AIRABAERT R RIS/ E T 1.8 MHIF o 1 2AlE K, £ A 112G K.
%A K G BB AT R R 4069 mE P R, 38 18 A 374 A AL R s R 4A
TRETT R R A0, NG SR IIFERE R, BHATA S B4 &
HIBE, KRN QHMALEBEAZHE—F O,

® M &R 4T L BUR TS | #7251 LR, JRA R Ao A4 30 MU 4

(F Sies i b g KA, Q474 W 445 B e 454 2 AR
G —N 8128 LHKED AR 2023A 2024A 2025E 2026E 2027E
22024.8.25 BN (E L) 16,646 15,619 15,932 16,745 17,686
YOY (%) 2.9 -6.2 2.0 5.1 5.6
24 ) (T 75 ) 1443 1387 1463 1568 1715
YOY (%) -3.99 -3.90 5.53 7.13 9.39
2H E (%) 62.2 62.7 61.1 612 61.4
A E (%) 17.1 19.1 18.4 18.8 19.7
ROE(%) 12.6 12.7 11.3 10.9 10.9
EPS(#i% /1) 0.79 0.76 0.80 0.86 0.94
P/E(4%) 16.3 17.0 16.1 15.0 13.7
P/B(1%) 1.7 1.6 1.5 14 1.3
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Lk G 2023A  2024A  2025E  2026E 2027E GLEICES) 2023A  2024A  2025E  2026E  2027E
R~ 23875 23006 26671 28520 32739 R O N 16646 15619 15932 16745 17686
Na 15692 14852 17667 19597 22859 7l A 6298 5828 6199 6495 6822
R MK E A B AR 3K 4634 4381 4814 4850 5357 B AL R e 203 190 189 201 213
Hpb gk 46 51 48 56 54 TLE A 4434 3923 4142 4320 4510
AT IR 280 241 291 269 322 Er A 930 912 951 993 1049
oy 2656 2621 2992 2889 3288 R B R 1662 1435 1514 1557 1592
AR 567 859 859 859 859 %% A -405 -302 -259 332 -410
R T~ 12483 12712 12321 12046 11691 WAL K 312 -293 0 0 0
KA 1411 1446 1527 1616 1701 Hplk 259 191 247 247 236
B 2 9 5703 5689 5329 5094 4857 NAMAEE FHICE 25 -17 36 -39 29
FF = 1167 1050 1040 1005 905 E i gl - 79 64 68 67 70
H AR R T 4202 4527 4425 4330 4229 WAL EME -0 45 17 15 19
¥ x & 36358 35718 38992 40565 44430 QIR 3507 3616 3500 3810 4216
A G A 9861 9271 10624 9947 11272 ERIZIW I ON 8 8 8 8 8
s BHE K 2076 2455 2455 2455 2455 =R T 49 49 42 43 46
REAT 235 B AR AR 2363 2150 2651 2380 2904 RPS i 3466 3575 3466 3775 4178
AR RAT 5421 4665 5517 5112 5913 I 134 615 592 538 623 693
JER 3858 3047 2460 1883 1275 S Oh| 2851 2983 2928 3151 3485
KA 2K 3122 2425 1837 1261 652 VM ARE 1408 1596 1465 1584 1771
e R Ak 736 623 623 623 623 va & E N 8] 4 A1 1443 1387 1463 1568 1715
%At 13719 12318 13083 11830 12547 EBITDA 4385 4270 3953 4232 4605
JHMFRAE 8884 8865 10331 11914 13685 EPS(7.) 0.79 0.76 0.80 0.86 0.94
A 1866 1874 1829 1829 1829 EX JLE d1E S 2023A  2024A  2025E  2026E  2027E
A H 1602 1654 1654 1654 1654 AR
RS & 10301 11376 13609 15995 18623 B AN (%) 29 -6.2 2.0 5.1 5.6
V26BN S RERE 13756 14535 15578 16821 18199 B W A7 (%) 0.8 3.1 3.2 8.8 10.7
RAFA R AR A 36358 35718 38992 40565 44430 V28 T )4 A I %) -4.0 3.9 5.5 7.1 9.4

KAV

2 £ (%) 62.2 62.7 61.1 61.2 61.4

F) & (%) 17.1 19.1 18.4 18.8 19.7
AEARER(EF L) 2023A  2024A  2025E  2026E 2027E ROE(%) 12.6 12.7 113 10.9 10.9
BEEHALR 3929 3636 3780 2968 4221 ROIC(%) 13.4 14.1 13.1 13.4 14.2
A 2851 2983 2928 3151 3485 Bk
I8 4K 1099 871 746 789 837 F = R E (%) 37.7 34.5 33.6 29.2 28.2
%% A -405 -302 259 332 410 % AR L (%) -41.1 -39.5 -48.4 -523 -593
BFRK -79 -64 -68 -67  -70 WAL E 2.4 2.5 2.5 2.9 2.9
BEFELH -488 -423 422 -587 378 B E 2.1 2.1 2.1 2.5 2.5
ARz g R4 R 952 571 10 14 -0 BB
BT EFHALRA -877 -1154 -306 470 -423 B RS 0.5 0.4 0.4 0.4 0.4
WAL 1130 979 274 424 398 ROBCK 2K ) 4% 5.7 6.1 6.1 6.1 6.1
KA 283 -169 -80 -89 -85 REAT K 2K ) 4 & 6.9 7.0 7.0 7.0 7.0
H AT AR -30 -5 49 44 60 Fragir ()
ERXEFHASR -1927 -3036 -659 -569  -536 B A (KA 0.79 0.76 0.80 0.86 0.94
s8R -50 379 0 0 0 AT (FATHER) 2.15 1.99 2.07 1.62 231
KHAHE K -109 -698 -588 -576  -608 HEFRA I (RAREE) 7.52 7.94 8.54 9.22 9.97
& B AL A -64 9 -45 0 0 1 &
R A NARIE S 742 53 0 0 0 P/E 16.3 17.0 16.1 15.0 13.7
HAeE TR 963 2779 27 7 73 P/B 1.7 1.6 1.5 1.4 13
B A ¥ A 3R 1162 -498 2815 1929 3262 EV/EBITDA 5.3 5.4 5.4 4.8 4.0
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P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &
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H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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