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L AT (L) 17.00
—F R & RIK(T) 19.14/12.81
EfL(L ) 96.69
RABTAL(fL ) 96.69
B LA (TRR) 5.69
AR AL A (TLRR) 5.69
I 3A A #F E (%) 35.27
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€2025Q1 2 &) de L AR R, IAFEH % 3
B HE—NNREEZHRE)D
-2025.4.30

€2024Q4 2 8] e 5 KR, Bt R
ZARREBEOC—AEEELZHBED
-2025.3.29

€2024Q3 A B & AARHAEAE, Bk

® 2025Q2 A F ML AR F+5.1%, %4 “HEH” R

N E) KA 2025 F P IR, 2025H1 HEN 19.9 12T, R H+4.2%, 1384 F108 0.39
1L, F-33.1%; 2025Q2 AN 9512, FlrH+5.1%; 1344 #1i8-0.12 12T,
2024 SF RN -0.12 12T HAVGEFFBAIFN, T4 8] 2025-2027 513 2 4 A
4 5.7, 6.4, 701z, EPS # 1.00, 1.12, 1.22 T, ZaTAx#hat e PE & 17.1.
15.2, 13.9 1%, R eIk MEC IR T 8] et A DAGEIE K, 4 39 H7 R4
O R FHINT HHE R TR, BRULFFL—FERKE

(1) & & 2025Q2 &%k 424k 5.7 12T (R +55%), & A Bk &/
B E A H Bl Fe+9.4%/-1.4%/+11.4%, /8] ¥ 4t & K M KA 5 #7 S
K, A8 30 KA, ABEEMYT Ho o KA : 2025Q2 & suhliEdk 44
K. ST AN A A 40115 127, By 31+1.8%/+16.5%, 4 M IRH& &,
KIS R ik, R A 2025Q2 RSB £ A A, B4 E IR A
+1.2%/+7.1%, ZA45EHOEREEE, 2025 F_FF KRS L 524 A 1007 &,
ARk —F B K3 Ae 12 K. (2) B4k :2025Q2 Btk 4% 1k 3.5 12 T (B H6+3.7%),
b —F FI AR, TREFAREAHEEE XM, THFFEHEHFER
B AREE R, B0 2025 F A B RFRE, NELF LR 2ATEK,

o L¥FAMEARRARE, SAKRBAKRE

2025H1 8] £ ) % 23.8% (YoY-2.1pct), £ & %)%/ % 4k £ 4] F 5 A
-1.8pct/-2.0pct, B SHl g S b, AR AR R LA FE S5 F R
+5.4pct/-1.1pct/-2.8pct, A B EAF|FRF;A R F, Htb b FH BAMKE, 2025H1 4K
BE I RIM S F A E 5 HNA 11.3%/8.4%/1.6%/-1.1% , R
+0.5pct/-1.3pct/-0.3pct/-0.4pct, 42A- kA 1384 A1 % 2.0% (YoY-1.1pct), ZAIRE
HARE, BREAK, LHEFFEME B IREITHRITERE, LA R4 2384
£ RHEmLE R TR RERANER, N3] 2025 FAAMNHLKE,

O A&7 : RAEFBANIE, THY KB, BRAHFNA LS R F
W I 18 & A FE A48 AR

2023A

2024A 2025E 2026E

HREER—AAVEERIRE) Fuka(BF L) 4,901 5,124 5,670 6,228 6,805
-2024.11.2 YOY (%) 19.2 4.6 107 9.8 9.3
)3 B4 A (B 7 ) 550 494 567 637 695
YOY (%) 5.2 103 147 124 9.2
LA % (%) 35.6 317 326 32.9 332
5 4] (%) 112 9.6 10.0 102 102
ROE(%) 150 126 132 137 137
EPS(#:#% /) 0.97 0.87 1.00 1.12 1.22
PIE(f) 176 196 17.1 15.2 13.9
PIB(#) 26 25 2.3 2.1 1.9
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2= R ER (BT L) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A
AT~ 1863 2152 2404 2684 3315 FaKA 4901 5124 5670 6228 6805
Na 926 699 773 1135 1573 Fds Ak 3155 3498 3819 4177 4543
PR &Y YR &) 152 121 232 134 259 B AALA RN 42 42 50 54 58
B RN E 63 57 76 70 89 EAHA 506 502 567 623 680
AT IR 25 25 30 30 36 FHEEA 466 466 516 561 612
B 307 323 365 387 431 FFARHA 87 82 102 112 122
AR T 390 928 928 928 928 ME%A -19 -32 -40 -45 -42
SERFH T~ 4697 4337 4405 4471 4522  FFBAERK 0 0 -5 -1 -1
KA 47 54 62 71 80 Ak 53 57 42 46 50
B 1776 1737 1828 1916 2002 AAMET kS 3 17 16 10
PR 156 158 156 154 150  #&FEAHNE 8 6 7
H AR R T 2717 2388 2360 2331 2290 FAKREMNKE 1 1 1 1
¥ x & 6560 6489 6809 7155 7837 B LAHE 718 637 714 810 891
A G A 1840 1744 1749 1680 1889  FIMMA 2 4 4 4 4
F=EUN Y 483 434 399 368 KIS I 2 2 2 2 2
R A AR RO AT IR 355 349 411 368 464  FIHEH 717 639 716 812 892
HAbF ) R 1002 961 938 944 1030  FTiFHL 134 120 129 148 164
ERS Rk 832 615 616 617 618  #F)E 583 519 587 664 728
KA 2K 196 0 1 2 3 YEMAME 33 25 21 27 33
e R AR 636 615 615 615 615 Y3 A& 8% AE 550 494 567 637 695
® At 2672 2359 2365 2297 2507  EBITDA 896 835 927 1036 1128
JHMFRAE 231 252 273 300 333  EPS(1) 0.97 0.87 1.00 1.12 1.22
%N 569 569 569 569 569
AN 508 508 508 508 508 2023A  2024A 2026E
[ &1 2579 2800 3110 3449 3811
V26BN S RERE 3657 3878 4172 4558 4997  F LKA (%) 19.2 46 10.7 9.8 9.3
R AR A AR RS 6560 6489 6809 7155 7837 ELAUH(%) 12.3 -11.3 12.1 13.4 10.1
V38T E)AF T 5.2 -10.3 14.7 12.4 9.2
FAES
24 £(%) 35.6 317 326 329 33.2
% H) £ (%) 11.2 9.6 10.0 10.2 10.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIECA) 15.0 12.6 13.2 13.7 13.7
BEEHALR 1038 892 669 840 880  ROIC(%) 12.8 11.4 12.9 13.4 13.2
b IR 583 519 587 664 728 RS
I8 4K 164 191 178 201 223 W E R E%) 40.7 36.4 34.7 32.1 32.0
w435 A -19 -32 -40 -45 42 AR E (%) 1.8 0.7 42 -11.9 -185
S TP -9 -5 -8 -6 7 RFE 1.0 1.2 1.4 1.6 1.8
TETEEHN 139 54 -35 39 17 &kFE 0.6 05 0.6 0.8 1.0
Atz g AR 180 166 -13 -12 7T BBRA
BT EFHALRA -817 -413 -221 -244 =255 EW AR 0.8 0.8 0.9 0.9 0.9
WAL 358 365 238 258 265  RKEEHE 34.3 39.8 34.4 36.1 36.8
EEidy -479 -54 -9 -9 9 UARKASEER 10.9 12.3 11.0 114 11.6
H A F AR 20 6 25 23 19  HFm#EHE (L)
HEFEHALR -190 -709 -478 -130 -187  ENLMCE (RATEE) 0.97 0.87 1.00 1.12 1.22
48 IHE 222 -49 -35 31 21 BREEHARRAER 1.83 1.57 1.18 1.48 1.55
KA -49 -196 1 1 1 BRRAR S (RAHEE) 6.43 6.82 7.33 8.01 8.79
38 T3 0 0 0 0 0 REkE
FANARIE Do 4 0 0 0 0 PIE 17.6 19.6 17.1 15.2 13.9
HAE T4 R -368 -464 -445 -100 214  P/B 26 25 2.3 21 1.9
R iR 31 -230 -30 466 438  EV/EBITDA 1.1 11.9 105 91 8.0
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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