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R & K] T AETT 127 52f% K2 B
E_E

wiZh: 100031

KERS: BFRNRRE, BFTRLER

2025 508 A 27 H

REANEWHE:

B NG KA 2025 EFE A sEiRA . 2025H1 A I 21.89 12 (Rl
+6.7% ), VAHEAAE A 1.33 1274 (Bl +4.9% ), Fodf)ad4% )84 1.29 12
T (Rl H42.7%). & Q2 M A 11.78 1274 (Rl bb-1.4% ), J38%4)i8 %4 0.75
127 (Fl#-10.3%), duik)ad44)iE% 0.75 124 (FlH-9.4%).

B Q2 BNBIE E R~ XAKRYh, RETHFRLLT BLHERL
55, B RPBCR AR AL RE G R & F Lol ALE S RN SR
v, MUARBORL RS, B EFILSLE K@) .

HAE 3 KAEE, & oeimig B, TR E LA, 2025H1 28] R 4E I 5.41
1274 (Rl +15.4% ), EAVPIB &R LK T w3 TR, o8 diddTid
AL S BN ETH . 2PN & B RAM SRR F 7 XFL:
RA MO, FRIALTR. REFEBRARLAH &, R HEE
(MABRAT, TS FHAHFT), BAEADERE. I, KTREF
&, A AEARE K FART LT REMMERE, AL EREH S0
.

SMERRE TR, AR T ARBY AR, 2025H1 SN L 16.42 1270 (R
P+3.7% ), HATVHI B E B RIRZ AFLH 0. FIIAKE, (2% 8 FAGFELETH
Fie, BTGB . B FRIRZNAAEEI. Q2 £EEF &iiElh, 1k
Q3 & BT EALE I, KM LB LSHFA DRSS E. b, AREIE
A BT ST B4R E, 2018-2024 4 £ B MM d T Aok b AR 0.3%42F £
35.6%. AP E#HT LI 68.4% TF 4 E 25.4%, F 4B iR . v
) A )64 B B B A S LA B T E AR AR, BATTRT H2 4 B A %
F AR R

BARARZE, RERERAKR. 2025Q2 23] L4 % 4 22.8% ( [F H-0.6pct ).
)% R E A 6.4% () b-0.6pct), 454 [AFA [ 320 4 % R 55 H
7.3%/3.5%/5.1%/-0.3% ( F] tb4+%1+0.17pct/+0.52pct/+0.32pct/+0.52pct ),
ZEWIARERA 2.16 104 (Fl+1.611070). BBt HH5 &, 45/ Ik
WK 2k | B AT TR 2 JB) % R 35 % % 61.35/49.07/75.83 X ([ k451 +7.26 %/-6.35
%/-1.78 ).

BFNFR: KT 2025-2027 F3) V2 E 4 A5 A4 3.4, 4.2, 5.0,
2t 5 PE 4% 10.8X. 8.8X. 7.4X.

K& @& BERLATATE, T HEEME, ILERHLRTH.
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T2 54847 2023A 2024A 2025E 2026E 2027E
BLZMAN(THFL) 3,538 4,749 5,048 6,011 6,951
¥ & YoY % -12.7% 34.2% 6.3% 19.1% 15.6%
DEY: =N B P

& 7 7) 208 296 340 416 499
¥ E YoY% 11.1% -0.6% 14.7% 22.4% 20.1%
EFIEL 22.9% 21.6% 22.4% 23.2% 23.7%
NS ROE% 13.8% 13.3% 13.3% 14.3% 15.0%
EPS(#8)(7L) 0.90 0.90 1.03 1.26 1.51
A % PIE(fZ) 12.34 12.41 10.82 8.84 7.36

T 4 % PIB(1%) 1.71 1.65 1.44 1.26 1.10

HAHAER: wind, (ERIERTL F TR ; W% 2025 F 08 A 27 HKHH
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AN EIXiE
CINDA SECURITIES
R Rk BT A FlE A PAHF A
SRR 2023A  2024A  2025E  2026E  2027E SRR 2023A 2024A  2025E  2026E  2027E
RAF~ 1,852 2. 449 3. 011 3. 625 4319 BLBdA 3,538 4,749 5,048 6,011 6,951
Uil o 664 1,035 1,558 1,819 .30 ELRA 2,729 3,722 3,917 4,615 5,306
SR 25 b B A T
IS 20 ) 5 4 5 g o TERE 18 22 2 29 33
BLIR 581 645 673 368 958 AHE A 263 311 363 421 487
AR 2 27 30 38 41 EEFEA 208 212 252 289 320
B 396 584 557 684 791 ARE A 123 162 177 222 264
e 183 153 190 212 203 MHFA -40 -12 -15 -11 -9
RSB 1,525 1,857 1,754 1,760 1,660 AMAHKREGI -1 -6 0 0 0
KIAPEARIL S 0 0 0 0 0 BTG -8 0 0 0 0
B 3% 7 (43t 998 1,051 1,121 1,168 1,102 e 113 2 25 24 14
XA v 370 354 341 328 316 FLAE 335 328 355 470 564
e 157 452 292 264 247 BAIPIREL 4 -2 0 0 0
# =Rt 3,377 4,306 4,765 5,386 5.979 AIAEH 339 326 355 470 564
s 5 1,168 1,966 2,106 2,368 2,53 P 37 24 11 47 56
s Atk 252 848 848 348 g4y HAIHE 303 302 344 423 507
JLAT F 3 55 66 103 99 116 VHEARMRE 5 6 5 7 8
o7 AR 2 A=
RLAT IR 603 812 768 978 1,108 'f';;"ﬂ”* 1% 298 296 340 416 499
H A 259 240 386 444 460 EBITDA 322 435 468 603 705
i EPS (%
R A 39 89 77 77 77 (5 0.95  0.89 1.03 1.26 1.51
#)(L)
Kihifa+ 0 20 20 20 20
Ftl 39 69 57 57 51 AEREFAR B FH A
R et 1,207 2,055 2,183 2, 446 2,600 SIFE 2023A 2024A 2025E  2026E  2027E
R FAR A 17 22 27 34 4 %g‘-‘r&@b%é 324 350 494 512 664
E N3] Ak ;
;);/,%’&’“ IRAE g 4se a8 2,555 2,006 3,37 AR 303 302 344 423 507
%
RAF A RAR S 3,377 4,306 4,765 5,386 5.979 EimlaE % 109 118 128 144 150
W 4% A -17 20 36 36 36
=540 L =
LhE 2023A  2024A  2025E  2026E  2027E FEFEED 1 -98 -9 -90 -29
EX TN IN 3,538 4,749 5, 048 6,011 6,951 H%€ -80 8 -6 0 0
Rtk (%) -12. 7% 34, 2% 6. 3% 19. 1% 15. 6% ﬁﬁﬁ%m@ -336 -379 -21 -150 =50
¥
E N3
;);}%’&"‘ gkl 298 296 340 416 499 FAE -329 361 -150 -150 -50
Flre (%) -11.1% =0. 6% 14. 7% 22. 4% 20.1% KA -6 -17 0 0 0
ZA%E (%) 22. 9% 21. 6% 22. 4% 23. 2% 23. 7% Hpe -2 -1 129 0 0
ROE% 13. 8% 13. 3% 13. 3% 14. 3% 15. 0% ﬁﬁﬁ;ﬁm@ -3 396 41 -101 -114
¥
EPS (#:)(7T) 0.90 0.90 1.03 1.26 151  sglkdEsh 196 2 -3 0 0
PIE 12. 34 12.41 10. 82 8. 84 7.36 AR -126 616 0 0 0
I
P/B 1.71 1. 65 1.44 1.26 1.10 ;;H’F'J’“ S -116 -203 -89 -101 -114
R
EV/EBITDA 10. 31 8. 83 6.77 4.82 3. 41 ?‘ﬁ%ﬁ’% W 6 364 522 262 501
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e [NV

2, BRIEAFTRFTF RS KL, FH AR PO %2E, FiETGEKFME,
% —1EH K% % B SCI+El i, C#IRTF B BRIEA, H4ANEPIE 2024 54708 %12
MR v 5. 2023/2024 K GHAFE F WL . 2024 FABBERAEDOMITE W 4,

ER, AHELTRNKERESRMEF R, ESHRF/HiEAT, AREELTY
MM RFBERFR, 2aMEF{r, 2022 i N E RiEFH I, IR AL
F. BB, KRS ARG, 2024 FARERIEETRTFAF S, T 2E L
ek, I o, RFRERE,

g AMELTYRYEEFRY, AETELTRABIFERF. §HRTFRIERFA
KT, H3FALHRATLAREE, RMRARESEE. 21 #2854 )T FifiL P
FAFAEG. 2025 FMABRIERFARLFRAT S, T2EEBBELH. FL%KE, Bt
FRE,

MIET, £EFAZFRFHEEMZFFHAE, CHBTHHIELA, BIELA, &
3EVU LI H AT LAR LR, 2025 FNZRiEETTN, T 2B 42 IPRE, S5,
wH ., FHPFRIE,
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S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

VRS AR
HF B AR B BHFIFA A7 RBF IR

R R R P FEN: FAastsg T A E 15% Ak A AT A HARAR A A
300 354k (AT RARAAED; W BMAarTig T AL 5%~15%; | Pk Tkag 5 AR K KRR
REE: REARZEAAL 6 A | By misnst ks e 5% 2in; | A 7L T A%,
AN Fh: EMARXTETFAESB AT,

i/

AT HRA ARG RENT S, BRHFERTIERAZ LN HEERAG TR, CEETHORNG ., ERHRTERL L L,RAR
T RE AT 9 B4 0 &R e AT
AREFPHRIEAR—ERENAGE R X QA EARGRTHHE, BTHE LS ARE P 84
BRNZZT4HHRFT A, HHRARREL, LB EE, Bk, M. BALE 7 @ E 05 L5 6
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.

W4T SR 2 174,
Ro BEMTHFILT,

-
A
S
&
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