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2025H1, A8 EIMEI 3.75 12, RIZK 10.11%; 13H&4%417E 7091 7 .,

Bl P T 7.12%; FedEyaB 44108 6293 7 T, BIEK 14.75%. ¥4 2025Q2,
B EIE LN 2.04 127, R K 11.27%, FHRILIEK 19.37%; 1384 4]0
4093 77 L., BT E 12.66%, F3EK 36.51%; F=df)ad4410E 3782 7 .,

FlEL3E K 18.29%, FRLIEK 50.61%. ~» 5] IR tbAAM3E K, 2025Q2 k47 3R
LRSS, FEBUTANF LA R L), KA1 A 2025-2026 55 #7348
2027 F AA| M, A 2025-2027 FaE4F1E A 1.33/1.62/1.93 7w Rt
1.89/2.33 12 7.), EPS # 0.32/0.40/0.47 7T, % #TA -3t & PE % 56.1/46.0/38.7 4%,
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2025 F &, ¥k E A 19 £F F ek 200 NHLR & R 9 FIAETF Ko
N B SN R T, R E 2025 F 6 Ak, NS BEARELH ALK, B
AR 28 TR, FRAAEFLETRAZH SRS, £EFHRIEFHLNT
T 2025 F 6 AR, B A, £FE5FREHRT—IK, EAFIF AAALAC A
iE, ARFERTAHEPFRERELEE ., BHRMNRFAIRS; RN ER RO E
X F, BRRT AT HBRANEE,
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#AE 2025 5 6 AJk, NSEMMA Y 120 A BD AR, 2025H]1 R4 E F H 2
2100 K, #EEF U360 Ko HINTH @, e aEA2 40 ABD A, &
REZILE. BXAKMNZKESR, RHFE A 200 K. 2025H1 #H T R
BN 6712 7 7, T B PN & AR 70%, ERCEEEAR E,

® A [eiR7: MAFHWITLERTHE, BMORRIAK, T LT FH&HEBLF,

W %1% B A BB AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 622 687 787 906 1,044
YOY (%) 20.5 104 14.6 15.1 15.3
')3&7%7F'Jifi](ﬁ7y“7t) 159 110 133 162 193
YOY (%) -3.5 -30.9 20.9 22.0 18.8
24 E (%) 67.6 62.0 63.8 64.0 64.1
% F F(%) 25.5 16.0 16.9 17.9 18.4
ROE(%) 7.5 5.1 6.0 6.9 7.7
EPS(#3#/7.) 0.39 0.27 0.32 0.40 0.47
P/E(1%) 46.9 67.8 56.1 46.0 38.7
P/B(#%) 3.5 3.5 3.4 3.2 3.0
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1658 1710 1884 2041 2211 BIdA 622 687 787 906 1044
N4 560 701 1065 925 1244 B RA 202 261 285 326 375
R &Y YR &) 269 351 157 439 282 B ALAAR M A 3 4 3 4 5
Hpb gk 6 6 8 8 0 FTLHA 82 107 122 138 157
AT IR 4 5 5 6 7 EER%A 117 133 173 193 219
oy 47 54 56 70 75 HRHA 97 87 110 122 136
AR 771 593 593 593 593 ME%A -14 -12 -18 -16 -18
ERB T 920 863 895 928 971  FEBAEHK 22 22 0 0 0
KA 69 80 90 99 109  HAuk s 45 27 10 10 10
2w 493 499 525 554 588  AAMETAAE 3 2 1 2 2
TF = 47 55 58 58 56 HWAHME 12 8 10 10 10
H AR R T 311 228 222 218 217 FAEABMKE -0 0 -0 -0 -0
# =& 2578 2573 2779 2969 3182 ELANB 164 119 143 172 205
A G A 366 371 489 549 609 TSN 0 0 0 0 0
s BHE K 76 88 88 224 88  EashE b 2 0 1 1 1
REAT 235 B AR AR 102 72 196 119 313 AIHEH 161 119 143 171 204
HAbF ) R 188 211 205 205 209  FTiFAL 2 9 10 9 11
ERS Rtk 87 67 67 67 67  #FE 159 110 133 162 193
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 87 67 67 67 67 va & £ 8] % A1 159 110 133 162 193
%At 453 438 556 616 677  EBITDA 204 189 190 229 270
JHMFRAE 0 0 0 0 0  EPS(%) 0.39 0.27 0.32 0.40 0.47
%N 410 410 410 410 410
H AN 1258 1261 1261 1261 1261 EXZFg RIS 2023A  2024A  2025E  2026E 2027E
RS & 455 488 590 705 833 M KfeA
12 B EN A RAE RS 2125 2135 2222 2353 2505  F A AN(%) 20.5 10.4 14.6 15.1 15.3
RAFA R AR A 2578 2573 2779 2969 3182 & LAHE(%) -5.9 27.1 20.0 20.1 18.9

V2B TE N )4 Y) 3.5 -30.9 20.9 22.0 18.8
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A F(%) 67.6 62.0 63.8 64.0 64.1

A E (%) 25.5 16.0 16.9 17.9 18.4
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 7.5 5.1 6.0 6.9 7.7
BEEHALR 117 90 484 -164 594  ROIC(%) 6.5 42 5.0 5.6 6.7
b IR 159 110 133 162 193 ixse A
718 4K 55 86 65 75 86 W RIE%) 17.6 17.0 20.0 20.8 21.3
w435 A -14 -12 -18 -16 18 AR E(%) 204 272 -42.9 -28.8 452
BFRK -12 -8 -10 -10 -10 A FE 4.5 4.6 3.8 3.7 3.6
TIERELH -109 -126 326 -362 358 RELE 4.0 4.1 35 33 33
Atz T LR 38 40 -11 -13 -4 HERS
BT EFHALRA -19 159 -86 97 -116 B AR 0.3 0.3 0.3 0.3 0.3
WAL 206 114 87 99 118 mkHK AR 2.7 22 3.1 3.0 29
EeEidy -1 -14 -10 -10 10 mATKREH A HE 2.6 3.0 25 25 2.7
AT ALK 188 287 11 11 12 HpE#KkER (L)
HEFEHALR 39 -109 -35 -15 22 MO (AR 0.39 0.27 0.32 0.40 0.47
48 IHE 64 12 136 -136  HREENERFIED 0.28 0.22 1.18 -0.40 1.45
KA 0 0 0 0 0 HRETE(RIAER) 5.18 521 5.42 5.74 6.11
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 5 3 0 0 0 PE 46.9 67.8 56.1 46.0 38.7
HME T ALK -29 -124 -35 -152 114 P/B 35 3.5 34 3.2 3.0
R iR 138 141 364 276 456  EV/EBITDA 31.3 33.8 31.7 27.5 21.7
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P (Neutral) R AA AT T % R A — 5%~ +5%Z A
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LR pr (Neutral) H 47 e 5 AR T 5 £ T A
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