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® N3] KA 2025 FFF, AAAEKFASRANR

NS M 2025 FFSF4R. 2025H1 BAHY/EASFAS A 13.1/44 o (R
+0.5%/-1.7%), H ¥ 2025Q2 A/ FHEFAE S H A 6.01.7 1 (Rt
+7.6%/-4.6%), KRGS £ & MG F I, KAV 0a T EZA) 5,
FAM 2025-2027 3£ 4104 8.3/9.0/9.7 /2. (] Fo+3.7%/+8.8%/+7.6%), /714
# 8.9/9.6/10.4 12T, B ATAXM*F & PE18.5/17.0/15.8 4%, % j&/\ 3] AR 48 45 & #7 b
%, AT REA DBAFRM, %H “EN” L

® 2025Q2 EHBIKTHEY, WXRA¥ [ RIAKKL

2025Q2 4245 2025Q1 MANTEAH, W3) 2025H1 MN-FAH3E, S LAk
2025H1 #% 3%/ F | /i F /Al s £ 205 A B Eb+0.45%/+38.35%/-8.37%/+9.30%
BAT» e At F sk LRI S MA& T B, FIR 60g & o &40 2 TMAEH, 70g
P& RAE 2.5 TMAEF, 80g £ AE 3.0 T, 120g M F SR AE 5 M,
BB AR By 10 AT AS i 69 2 IR 7= o U T S0 VAR AT & st % % oo

@ R ALARFHENK, i) BN R

2025H1 £.A4) /%A £ 5 5 F Hb+3.29/-0.74pct £ 54.15%/33.57%, H+ 2025Q2
AV F) )5 R E+2.82/-3.59pct £ 52.00%/28.09%. A FR; £ & F AT
KM EFERMAEEADE, T AR, 2025Q2 4E/E L/ R/IM 4% AES A
) Fb+5.09/-0.02/+0.16/+0.20pct. 454 9% Fl F38 40 £ % Z 38 o h i) T R e if s
1% 5% P 2,

o NIH AL ARAMHERE, RHEFAMMIEE

2025H1 7 8] 5 2038 i ZAT A B X AT L2 77 R Lok ik £ 51%09 I, ki
EVAB A E, AELIPAAAFE . KRAVAR A S okik £ A BT il L Ab,
R W% ars, XIFLEE NS KIIEKHBRR ., BT SR K& P32 k3R, 4
sk, &5 % KRAHLEMERBAZTIRG

® RIeHF: EMEFMANE, THIERAES NI, FAHH KA REF,

KR— A L R ALY 20533 B éﬁ%ﬁ"%ﬁ’}gﬁ
47 2023A 2024A 2025E 2026E 2027E
% N (T T ) 2,450 2,387 2,509 2,659 2,796
YOY (%) 3.9 2.6 5.1 6.0 52
)3 £ 4 AU (E 5 ) 827 799 829 902 970
YOY (%) -8.0 3.3 3.7 8.8 7.6
24 % (%) 507 51.0 51.3 51.8 520
%A F (%) 337 33.5 33.1 339 347
ROE(%) 10.0 9.2 9.2 95 9.6
EPS(3#%/7) 0.72 0.69 0.72 0.78 0.84
P/E(f2) 18.6 19.2 18.5 17.0 15.8
P/B(4%) 1.9 1.8 1.7 1.6 1.5
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 6934 7360 7530 8139 8572  FIMA 2450 2387 2509 2659 2796
N4 3680 3272 3460 3995 4445wl A 1207 1170 1221 1281 1342
R MK E A RO H R 3K 11 8 11 9 13 BLHLSAMA 38 37 38 45 42
Hpb Ak 4 5 5 6 5 FLEHFA 328 324 364 372 380
AT IR 5 5 5 6 6 FEF%A 88 94 90 95 101
B 495 562 541 616 596  FHEEA 6 11 5 5 6
AR T 2739 3508 3508 3508 3508 WM& A -101 -102 96 -104 -121
ARSI = 1835 2034 2069 2120 2098 FE AR K 0 2 0 0 0
KA 0 0 0 0 0 Ak 6 26 25 25 25
B3~ 1056 982 1040 1085 1102 AAMMEE Sk 11 19 11 13 13
TF = 489 479 532 597 606  FHAHE 67 43 56 59 56
H AR R T 291 573 497 438 391 KA ENE 1 2 0 0 0
¥ x & 8769 9394 9599 10259 10670  #FLA)iHE 976 942 979 1061 1142
A G A 430 586 447 624 486 RIS F PN 0 2 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 1 1 1 1
REAT 23 B AR AR 147 236 163 256 183 AHEH 975 943 979 1061 1142
AR {AT 284 350 284 368 303 BTigAL 148 143 150 159 171
ERS Rk 95 110 110 110 110 ##)¥# 827 799 829 902 970
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 95 110 110 110 110 Y255/ 8448 827 799 829 902 970
® At 525 696 557 733 596  EBITDA 978 955 971 1054 1130
VB ARG 0 0 0 0 0  EPS(%) 0.72 0.69 0.72 0.78 0.84
A 1154 1154 1154 1154 1154
FTANAR 2937 2937 2937 2937 2937 ERIEITES 2023A 2024A 2025E 2026E 2027E
(RS & 4154 4607 5059 5543 6042  BRKEEAH
V26BN S RERE 8244 8698 9042 9526 10075 & AN (%) 3.9 2.6 5.1 6.0 52
AR AR A 8769 9394 9599 10259 10670 2 LAVIE(%) 7.5 3.4 3.9 8.4 7.6
V38 TB 8 AA T Y) -8.0 3.3 3.7 8.8 7.6
KAV
A F(%) 50.7 51.0 51.3 51.8 52.0
A F(%) 33.7 335 33.1 33.9 34.7
ALARER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.0 9.2 9.2 9.5 9.6
BEEHALR 435 817 639 932 775 ROIC(%) 8.8 8.1 8.1 8.4 8.5
b IR 827 799 829 902 970  EfREe S
I8 4K 114 111 93 105 115 &F A E%) 6.0 7.4 5.8 7.1 5.6
w435 A -101 -102 96 -104 -121 A G & (%) -43.6 -36.5 372 -40.9 -43.1
#ZFEMK -67 -43 -56 -59 56 REILE 16.1 12.6 16.8 13.1 17.6
BEFELH -338 43 -120 102 -120 A E 12.8 11.4 15.4 11.9 16.2
Atz g AR 1 9 -11 -13 -13 BB
BT EFHALRA 271 -1096 -61 -83 24 ERERAHE 0.3 0.3 0.3 0.3 0.3
WAL 115 261 35 51 22 RMKRFHEHE 304.9 255.4 255.4 255.4 255.4
EEidy 202 -940 0 0 0 AR ASEE 7.7 6.1 6.1 6.1 6.1
H A F AR 588 -1775 26 32 45  HFR#BE (L)
HEFEHALR -339 -347 -390 314 301 BRI S (RATHEE) 0.72 0.69 0.72 0.78 0.84
48 1045 3 0 0 0 0 0 RN 0.38 0.71 0.55 0.81 0.67
KA 0 0 0 0 0 HRETE(RIAER) 7.14 7.54 7.84 8.26 8.73
£ 38 B3 e 266 0 0 0 0 AEMEeE
FANARIE Do -266 0 0 0 0 PE 18.6 19.2 18.5 17.0 15.8
HAeEFAALR -339 -347 -390 314 301 P/B 1.9 1.8 1.7 1.6 15
R iR 367 -626 188 535 450  EV/EBITDA 10.2 9.2 8.9 7.7 6.7
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HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
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