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N 8] B AR 2025 FF SRR, 2025H1 N &) 52 HLE AL 4.87 12 T (yoy+21.67%), 12& 4
#)iH 2.20 12 7(yoy+44.09%) . ¥ Q2 E ik 2.42 /2 T (yoy+23.79%), V3 #: 4 F)iH 1.12
L T(yoy+70.78%) . /> 8] 4L A it M5 K38 2, W iTA &, &AL E) 2025-2027
FRBANIFRM, Mt 8] 2025-2027 F 3 F4 A1 5 A4 A 4.79/5.86/7.06 (2025-2027
5B M 55 A 4.67/5.7816.94) 1T, 3t EPS 4%1% 1.03/1.26/151 7., %#T
RNt 2 PE 7 18.8/15.4/12.8 4%, /8] Va4 AlIER b 53§, e ik 54
K, fHF CENT TR

® LI B F KR ERM K, AHBMR LY

R EIE, 2025H1 A 8] B4 & Ik 3.46 12 L (yoy+32.74%), &b 71.06%; 4
Ak 1.37 120 (yoy+12.68%), & bt 28.04%. /&) # L2 iR ALHE 8 4K Rk, At
R B SRR F P E R KR, BB b e iR 3t . FlBE AN 8] FE A
WA R E R E, 2025HL N )4 16 2 4% A E A 10.53%/6.00%/-6.39%, 2
A ) tb-3.48 /-0.34 /+1.16 pct.
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o8] EALAE R BN, 2025H1 S8 & 5% A 0.45 12T (yoy+12.73%), & Bkt
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W %8 & A B E 8 AR
AR 2023A 2024A 2025E 2026E 2027E
I (F F ) 1,064 942 1,149 1,326 1,531
YOY (%) 6.3 -11.5 22.0 15.4 15.4
)3 B4 A (B 7 ) 396 382 479 586 706
YOY (%) -3.3 -3.4 25.4 22.3 20.4
2,4 % (%) 72.1 63.8 68.0 69.7 71.4
) £ (%) 37.2 40.6 417 44.2 46.1
ROE(%) 10.3 9.7 11.3 12.6 13.5
EPS(#t:% /L) 0.85 0.82 1.03 1.26 151
PIE(1%) 22.8 23.6 18.8 15.4 12.8
P/B(#%) 2.3 2.3 2.1 1.9 1.7
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L e GRS 2023A  2024A  2025E  2026E  2027E [EMA)iEE (T H 1) 2023A  2024A 2026E
AT~ 2566 2473 2738 2939 3473 FaolA 1064 942 1149 1326 1531
Na 582 543 663 861 1229 LR A 297 341 368 402 437
R &Y YR &) 331 335 431 453 568  FALALA R M 7 6 7 8 9
By TR E 4 5 6 6 7 BFLRA 155 114 126 133 153
AT IR 8 3 10 5 12 FHER 67 62 67 73 84
oy 145 126 166 152 194 HERR 89 86 100 121 135
H AT 1497 1462 1462 1462 1462  M%%A -66 -62 -59 -75 -101
ERFH T~ 2105 2023 2105 2147 2194  FARAESRK -16 -16 0 0 0
KA 0 0 0 0 0 Rk 30 35 26 29 30
B %~ 809 746 819 868 925  AAMMEEFIE -10 31 6 7 8
PR 60 65 68 68 67 BT AME 20 7 9 1 12
H AR R T 1236 1212 1217 1211 1202 wALEME 0 1 0 0 0
# =& 4671 4496 4842 5085 5667  FdkAliE 459 439 552 673 812
A G A 758 463 531 333 369 AP 0 0 0 0 0
FsR il 207 0 181 0 0 FalkshEh 2 1 1 1 1
REAT 235 B AR AR 165 178 66 41 76 AUHEH 458 438 551 673 811
HAbF ) R 387 285 284 292 293 FfiFAL 62 57 72 87 107
ERS Rtk 75 89 89 89 89  ##A 396 381 479 585 705
KA 2K 0 0 0 0 0 JHMEAHE -0 -1 -1 -1 -1
e R AR 75 89 89 89 89 VA EEEHAHE 396 382 479 586 706
%At 834 553 621 423 458  EBITDA 566 530 656 791 935
JHMFRAE 2 2 2 1 0 EPS(%) 0.85 0.82 1.03 1.26 151
%N 466 466 466 466 466
AN 1141 1140 1140 1140 1140 : 2023A  2024A 2026E
R & 2204 2387 2698 3049 3441
V26BN S RERE 3836 3941 4220 4662 5209  F A (%) 6.3 -115 22.0 15.4 15.4
R AR AR AR AR S 4671 4496 4842 5085 5667 & kA (%) -1.6 -4.4 25.8 22.0 20.6
V2B FRN BN 4AT%) 3.3 3.4 25.4 22.3 20.4
KAV
4] £ (%) 72.1 63.8 68.0 69.7 71.4
%7 & (%) 37.2 40.6 41.7 44.2 46.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E OIS 10.3 9.7 11.3 126 135
BEEHALR 538 393 243 586 586  ROIC(%) 9.4 9.2 10.9 125 13.2
A iE 396 381 479 585 705  fEfREED
718 4K 113 109 96 114 133 F A E (%) 17.8 12.3 12.8 8.3 8.1
w435 A -66 -62 -59 -75 -101 4 Rt & (%) 6.2 -12.1 9.9 -17.0 -22.3
S TP -20 -7 -9 -11 12 REhkeE 34 5.3 5.2 8.8 9.4
TETEEHN 4 -48 -286 -59 -181 & #kE 2.2 35 35 6.2 6.9
Atz T LR 111 19 24 31 42 FERD
BT EFHALRA -329 97 -162 -138 -160 ER SRR 0.2 0.2 0.2 0.3 0.3
WAL 105 107 178 155 181 Rk H AR 3.2 2.8 3.0 3.0 3.0
Kz -281 161 0 0 0 RBHAKRFKAHE 1.8 25 5.0 0.0 0.0
H AT AR 57 42 15 18 20 HmEAstR ()
EFEHASR -102 -503 -142 -70 57 ERROKE (R 0.85 0.82 1.03 1.26 151
PRl 75 -207 181 -181 0  BIREENER(RIHER 1.15 0.84 0.52 1.26 1.26
KHHE 2K -140 0 0 0 0 HRATF(RATHEE) 8.23 8.45 9.05 10.00 11.17
38 T3 -0 -0 0 0 0 b
FANARIE Do 5 -0 0 0 0 PIE 22.8 236 18.8 15.4 128
HRE T4 -43 -296 -323 11 57 P/B 23 2.3 21 1.9 1.7
A4 Y A 107 -14 -61 379 368  EV/EBITDA 14.2 14.7 12.0 95 76
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SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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