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PACIFIC SECURITIES

2025 £ 08 H 24 H
AT RE
EN/ YFs

L& [ElFR (000975)

REUZZ:18. 24

B R NS R AR S

FH: 2025 F8 A 19 H, » 8] &AM 2025 FF 40, REHA N3
FIILN 92. 4612 7T, ) Fo+42. 14% ;)3 5% #1015, 9612 71, ) E+48. 43%;
JodE % A)0E 15. 98 1L T, FHb+41.87%, ¥ % —F F LIILN 49. 24 1¢
T, FlH+31.95%, FRIL+13.95%; 13844108 9.02 12T, R H+57. 67%,
REE+29.99%: FedE %4004 8.95 10T, Fltb+42. 66%, FREL+27.12%.,

FEEFETRLEE, RAFEFEL T RMAEKRFE. (1) E:2025
FEXEFE, NAFT /T R/ S/ AR S ES NN
3.72/61.83/4354/7917 & , F & & H A -10.58%/-24. 82%/-
14.00%/+40. 90%; R 5% —F B 5 =&/ 5 F 4/ Aty /Ay 255
A 1.95/39.78/3042/6521 & , R b & Al A -10.55%/-35.17%/-
23. 49%/+53.99%, IR H+10. 17%/+80. 41%/+131. 84%/+367. 39%, 4
FAFERIER TR, 2R NERAETERHE, NS KRS IIE > Hik
HEZRESFT F42 80k AR, (2) #: HRIEAFTAHHIE, m%#@za
WH AWM A 770 T/ %, B Hb+39. 4%, 37 Eb+15. 0%; 35 @ 443494 %4 8. 33
/%, F+10.5%, IREb+4. 5%, (3) mA: 2025 5 EFFNE 5 4/
AR R A (SFFREAE) AR 150.96/2.83 T/ %, B AA
+3. 02%/+4. 81%, K AF-F, A4 4k 4 %%ﬁﬂ%£$+ (4) BA:
2025 SF LFFNE) F F e/ FREFNESH A T9.15%/55. 20%, Fl b
A A+7.26/+6. 03pct.

KREBKLF, ARILEOsino HR K EZH KK, A 3T RZBWML
5, BAX A RABAANLESZRSGOEYT, THRETFRLENEZEEK
FRARENT L, FEREIRETEEEAIKR, AT LR ANENF
AR (BER) RAMEART L2 —, N RBIEEBRLTRME, 3£
T Osino £ KILEIMA FF 6 R£5 F LAy E A B, %) Zi%HF 2025
FHEWEFEFIE, FRIT 2027 S LEERE, RESGHTENEZLES
5k, R A8 E B3 KM,

%A% ROE B4R, ® AR, R BRFBAAKF. (1) LA X
2025 4 bk F N S HAKE A E A 29.98%, FH-0.55pct; HFH —FE
A1 EH 31.54%, B b+1.20pct, *#ib+3.33pct. (2) #4F|F. 2025 F
EFF oG EAEN 19.00%, FH+0.61pct; EHFF —FEAAEA
20.03%, [B)tb+2.98pct, 3REL+2. 19pct. (3) % A& . 2025 F L ¥\ 3)
WE. FR. R, WHFRELSTA 2.80%, F+0.30pct; L+ F =
% R %A 2.88%, B H+0. 45pct, IREL+0. 16pct. (4) fitk%: £ 2025
HFEFER NGFTF AHEH 20.09%, R rb+4. 62pct, FREE+1.92pct.
(5) AFXEMBEE: £ 2025 FLFFK, N3] ROE A 11.76%, Rt
+2. 69pct.

FFFHB: FEF LML LT, KA LA 5] 2025-2027 F)2 4
A A1 £ 33.61/41.31/51. 29 1 T (FT1A 30. 30/41.31/51. 29 1. T.),
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B BRI AR G AT

2024A 2025E 2026E 2027E
BN (FF L) 13,585 19,218 20, 676 23,280
BN K (%) 67. 60% 41. 46% 7.59% 12.59%
BE4A (F 75 1) 2,173 3, 361 4,131 5,129
A AR K E (%) 52.57% 54. 68% 22.90% 24.14%
PeE ARk (L) 0.78 1.21 1.49 1.85
&% (PE) 19. 64 15. 07 12.26 9.88
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
ik 3,031 2,870 5922 8878 12,486 IR SN 8,106 13,585 19,218 20,676 23,280
R A TR 2R 75 38 124 126 115 #hRA 5508 9,521 13,554 13,898 14, 661
B 1,485 1,240 2,781 2,802 2,624  FLHEL A 212 284 359 383 480
H AR T~ 1,418 1,376 1,422 1,429 1,444 WERA 2 5 8 8 9
AR AT 6,008 5524 10,249 13,235 16,670 %A 366 405 480 483 698
KA AL T 0 0 0 0 0 w455 A 5 25 0 0 0
e B oo 0 0 0 0 0 w7 BALB K 0 -5 0 0 0
S O 2,713 3171 2,769 2,373 1,979 @ H#EKkE 92 -52 6 6 2
EEIAL 388 258 258 258 258  ARMEZF —7 5 0 0 0
M FFFR IS 6,447 8,437 8,437 8,437 8,437 ERIR IR 2,097 3,181 4,768 5857 7,315
K I 458 R 24 25 25 25 25 @ HApdrzEis -11 -7 -10 -10 -10
HAeAER AT~ 6,727 6,299 11,014 14,000 17,434  FAEH 2,08 3,174 4,758 5847 7,306
&Rt 16,299 18,189 22,503 25092 28,132  Fiig#i. 517 743 1,023 1,257 1,607
S 210 0 0 0 0 AAlE 1,568 2,430 3,735 4,590 5,698
A Fa IR R 1,517 796 2,722 2,594 2,302 @ UREAEHE 144 257 373 459 570
KM 64 1,006 1,006 1,006 1,006 DEE:Y L& IR 1,424 2,173 3,361 4,131 5129
A 5 1,139 1,574 1,814 1,868 1,893
PE A 2,777 2,777 2,777 2,777 2,777 20234 20244 2025  2026E 2027
KA 4,431 4,431 4,431 4,431 4,431 ERIES 32.05% 29.92% 29.47% 32.78% 37.02%
P& 4,339 5735 7514 9719 12,455 @ AiEHA%E 17.57% 16.00% 17.49% 19.98% 22 03%
IEE: NI F & 11,561 12,981 14,756 16,960 19,697  AHEMANKE -3.29% 67.60% 41.46%  7.59% 12.59%
VR FRA G 1,808 1,831 2,204 2,663 3,233  EBIT ¥k% 31.57% 61.17% 46.29% 22.90% 24.94%
L AR At 13,369 14,812 16,960 19,623 22,930  HALEMKkE 26.79% 52.57% 54.68% 22.90% 24.14%
A5 Fe N TR AR 16,299 18,189 22,503 25,092 28,132  ROE 12.32% 16.74% 22.78% 24.36% 26.04%
ROA 9.66% 14.09% 18.36% 19.29% 21.41%
ROIC 11.01% 15.37% 20.54% 22.02% 23.60%
20234 20244 20256  2026E  2027E  EPS(X) 0.51 0.78 1.21 1. 49 1.85
ZEBIAERK 2,180 3,871 4,849 4,888 6,010  PE(X) 29.25 19.64 1507 1226 9.88
BARAL R 480 -2, 849 -5 -6 -0 PB(X) 3.60 3. 29 3. 43 299 2.57
AR ALAR -1, 626 -431 -1,778 ~-1,927 -2,392  PS(X) 5 14 314 2 64 2.45 218
L4 Hm 5 1,046 577 3,052 2,956 3,608 EV/EBITDA (X) 13.11  10.60 8.91 6.89 5. 11
HHRE: BT, KFPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEA T PR 300 #54-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA R, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .
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