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L AT (L) 27.42
—F R FHRIK(T) 38.98/8.40
EAA(TL ) 19.46
FAB LML) 11.69
B AR (LAL) 0.71
AR A (fLRT) 0.43
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® 2025H1 EAEIK 1.28 104 1BE#%#F]1F 2,692.88 7 L.
8] B AR 2025 FF AR, 2025H1, o 8] F kAN A 1.28 12, Bl LI K 11.01%,
)3 % A0 2,692.88 77 L, FIHIEK 13.36%. KAN4EH 2025-2027 F &4 F M,
)3 £ 4 RLE S A A 65/83/105 B 77 7, 38 EPS 2 A1 4 0.92/1.17/1.47 /&,
3t % ATAR 49 PE 2 A1 4 29.9/23.5/18.6 4%, &AVEIFN S LG KiL S, AR
BNFF L KAFR S S B AP, %8 “BH” T4,
O EHFAAFREKILERAN, #Hi@id VDE NIE
s8] 78 2025H1 2 SR HAF K TR GGE R Z AN, AT R BB A BBk B
W, A% HE. AL R, ZESFHRABRGETHL, FEN S 6K A
AR . 2025H1 A S KT R 1,537.42 F 4, &ELRIKA 12.05%. 2025H1
NE R U 10 KT, OFESHFRFUAR T B FRF, RE 2025H1 4
S| 254 AEF], AP AAEFSOR, FH 12 AXAEALTIHENH. »
3] £ KNX %éﬁ&ﬁ%ﬁi%i% A 46 FH KNX %4~ &, X2 /&P H ﬁ%#
AR, F5ilid VDE AGE, K B AES128CCM Mm%, REKIES IP %4
TR
O NI KFAEZARE, BEABRERBDNEE 5EINTHHAFHE %
NERIFSARE, “K-BUS” FARRANL] A BRI A L ERARRPER &
KA 2024 ) A EEAREY LK), HENmL B ERSF B R IiR
FAARA B — AN AN B A EH R “ART B TR LNTRYERZAR AR
L E RASATATR BN T FRAR ., J T HIHR 2025 F 5 —ALHRE
EMBEARRH R TLERAST; N2EKNX FREEZAM AT ENGL
JHRBAIIRATR TS, TR KB fe g ARG ELE, NERE 2024 )
IMATH QIR EAFE “RETHMEL LAF, I ALE 637 KR
CATHE EH ) LAY, NS ek RS E N4 E %zu@cﬁ’kﬁ%fr*éﬁéﬁsﬁﬁ
wg e B K &R, R E 2025H1, NS 24RERERAFATESCE E
HI0OZAEARERX, AEANEZE 20 ZMNEHD R AT,

® R[eiRT: RAMFIAS LA, ICEBE SN, &= Sefe B AR 2 A KAE

W 4 8 F A B A A8 AR
GhobTmt E Ak osemkn IRk 2023A 2024A 2025E 2026E 2027E
; ) R INCEED) 236 249 297 360 441
. ) ; )3E B i%a %
&, 2925Q} }3%%*] AR 53% YOY (%) 1.9 53 19.6 21.1 226
—ALANZ & RAT) -2025.6.6 V3B 4 F1iE (B 7 ) 39 48 65 83 105
(KNX &2 = BHSEEFEE YOY(%) 15.0 21.8 36.4 272 26.4
—, 2024 F )AL R K 21% EAE%) 49.5 51.5 52.8 54.4 55.6
o ‘ A F (%) 16.6 19.2 219 23.0 23.7
—Ib XA B R HT) - 3.
A3 A ‘ R ) -20253.2 ROE(%) 14.6 17.7 21.8 233 24.6
(BINIF R AATHREABREAR, Epsiig/z) 0.55 0.67 0.92 1.17 1.47
2024Q3 V3 &4 A +34.7%—AL X P/E(f) 49.7 40.8 29.9 235 18.6
1’5‘@: g%’r» -2024.10.25 P/B(’f%) 7.3 7.2 6.5 5.5 4.6
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 303 307 244 282 438 FIRMA 236 249 297 360 441
N4 227 222 130 161 277 EFlmA 119 121 140 164 196
R &Y YR &) 41 43 66 62 93 FLAE A0 2 2 2 3 3
Hpb gk 2 2 3 4 4 FLEA 30 36 33 36 46
AT IR 2 1 2 1 3 FER%A 21 23 24 32 38
oy 31 39 42 53 61  FFRHA 29 29 34 40 51
AR 0 0 1 1 1 4% A 2 -3 -1 -0 2
ERB T 23 44 159 281 269 T ABAAMK -1 -1 -1 -1 2
KA 0 0 0 0 0 ks 9 11 9 9 9
B3~ 9 10 70 156 189  AAMEEFHIE 0 0 0 0 0
TF = 1 13 15 19 24 BFEAAKE 0 1 0 0 1
H AR R T 13 21 74 105 56 RAKRENKE 0 0 0 0 0
¥ x & 326 351 403 563 707  ERAE 44 52 76 96 122
A G A 54 80 101 204 279 RIS F PN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 15 18 62 157 235 AHEH 43 52 76 96 122
HAbF ) R 39 62 39 47 44 PTIFHL 4 5 11 13 17
ERS Rtk 4 3 4 4 3 AAUAE 39 48 65 83 105
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 4 3 4 4 3 va & £ 8] % A1 39 48 65 83 105
%At 59 82 105 208 282 EBITDA 43 52 78 106 136
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 0.67 0.92 1.17 1.47
%N 51 71 71 71 71
H AN 131 111 111 111 111 EXIrgaTES 2023A  2024A  2025E  2026E 2027E
RS & 86 89 121 148 185 MKkl
12 B EN A RAE RS 268 269 298 355 425 B LIMAN(%) 1.9 53 19.6 21.1 22.6
RAFA R AR A 326 351 403 563 707 B LALEH%) 16.9 20.2 44.4 27.2 26.4

V2B TE N )4 Y) 15.0 21.8 36.4 27.2 26.4

KAV

A E (%) 49.5 51.5 52.8 54.4 55.6

%A F (%) 16.6 19.2 21.9 23.0 23.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.6 17.7 21.8 233 24.6
BEEHALR 51 51 63 190 155 ROIC(%) 13.2 16.3 21.1 22.8 23.9
A 39 48 65 83 105 fxse A
718 4K 3 3 5 12 18 & RATE(%) 18.0 23.5 26.0 36.9 39.9
W %% A 2 3 -1 -0 2 F R E(%) -84.4 -81.8 435 453 -65.1
S TP -0 -1 -0 -0 -1 iR o 5.6 3.8 2.4 1.4 1.6
TIERELH 6 2 -5 97 35 @&FE 5.0 33 2.0 1.1 13
Atz T LR 5 6 -0 -0 -1 e i)
BT EFHALRA -4 -25 -120 -133 -6 EBW AR 0.9 0.7 0.8 0.7 0.7
WAL 4 27 116 134 JL MK 2K B 4% % 6.3 7.4 6.6 6.8 6.9
EeEidy 0 1 0 0 0 AR ASEE 6.4 73 35 1.5 1.0
A AT AL R 0 1 -4 1 1 EE#HE (L)
EFEHASR 113 -32 -35 -26 33 ERROKE (RATREE) 0.55 0.67 0.92 1.17 1.47
48 IHE 0 0 0 FNEEINE RIS 0.72 0.72 0.88 2.68 2.19
KA 0 0 0 FROF T (RATHER) 3.77 3.79 4.20 5.00 5.99
£ 38 B3 e 13 20 i S
FANARIE Do 101 20 P/E 49.7 40.8 29.9 23.5 18.6
HRE T4 -1 32 -35 26 33 P/B 73 72 6.5 55 4.6
R iR 160 -6 -92 31 116  EV/EBITDA 40.2 333 23.2 16.8 12.2
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LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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