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28] KA 2025 - F HF F 4. 25H1 2 8] L AL E I 281.51 127, FlH-9.96%;
13 A% #)H 26.00 12T, FlF-20.81%; 25Q2 A &R AEIK 114.05 127, B
tb-8.45%; Va4 F)iE 6.62 1L, F-32.21%, A2 ERAE T R,
FTRASREAZELRARSN, £HTAITL,

& 3o 0K 31

B Q2 BAERIRILKE, AIBERYRIK. 25HL 8] FIE Ik 281.51
e, FlH-9.96%; 13544134 26.00 271, FH-20.81%; f=dkj344%
A7E 25.95 12T, FlH-19.84%. HF 25Q2 /4 &) % Mk 114.05 12 T,
) t6-8.45%; V3 #4 F1UE 6.62 1274, F)H-32.21%; fedk)a 44 F10E 6.60
{7, FlH-29.72%.
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O M % %48, 25HL & 5 2425 R 167.6 1T, FlHb-9.2%, Mg
BIKE; WA 2482 T AR, FIEL-26.2%; A4 4AE 4 6754 T,
Bl 16 +23.0%, /2 8) BT 46 & b 54 7, Hf5h = B IR oA AE o B IR
FALIRE “Tp Lz AR & “HRIELEAR” HA, Z BT N LHEAE
S 8] 0 4 A E R b A1 +1.37/+0.61pct, @0 B IR ALIRA TR T o A
SR B Y RMT HGRY A —FHE, TR R L Ipct.
%l%ﬂ%m,&@%%“ﬁmﬂﬁﬁhﬁﬁ% KRN RFEN

RIEK, mAATH S LA 45 REABFBHCHEIIAN (o ada T 5HiE#
mm&ﬁma%»,%ﬁ%w%ﬁ%%%é&,aa%m%ﬁ%&io

m TREHR: NEREFL, AE2RKEE. 5211 E+F, #8. Al
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m AEHAF R LA R EARKE, KRMAKNSE 2527 F EPS A
2.09/2.60/2.87 T, HAT ﬂxﬂ\ﬂﬂﬂ?ﬁiﬁ'a 33.1/26.6/24.1 1%, F KA
KIENI TN ER T BTG, AR E &3 K B R R A K H A
¥, AMEFNIEARKELELEREY T ER B, HHF EAFL,

R E G 22N
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F4H: 12A318 2023 2024  2025E  2026E  2027E

FEBENART BF) 67,540 56,474 57975 62,793 66,817

1K (%) 241 (16.4) 2.7 8.3 6.4

EBITDAAK T &) 8,833 6,552 7,606 9,627 10,476

Ja B4 AHART TH) 6,714 4,267 4,332 5,382 5,937

K % (%) 335  (36.4) 15 24.2 10.3

RAALAREF LB (AR T) 3.25 2.06 2.09 2.60 2.87

JR TR B O B (AR T) 2.28 2.71 3.18

HENEE (Y) (8.3) (4.1) 9.7

B E (1) 21.4 33.6 33.1 26.6 24.1

g E(12) 2.7 2.6 25 2.3 2.2

EV/EBITDA(4%) 16.4 16.3 14.1 108 9.2

R E (ART) 1.7 1.1 0.7 0.9 0.9

P& 8 % (%) 2.0 1.6 1.1 1.2 1.3

TR : 2hal s, P HRIERFN



@ 4R EH

FIHAART F7)
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fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 67,540 56,474 57,975 62,793 66,817 %41 7266 4862 5037 6,332 6,985
ER I 67,540 56,474 57,975 62,793 66,817 HTIEHE4K 1,310 1543 1,957 2411 2,547
7 kR A 46,049 38,385 38,951 41,576 44,027 FiEHELLH 3,044 1197 721 (1,845) 2,336
B LA AR e 1644 1268 1,333 1444 1537 Hfe 3,507 338 (692) (397) (238)
HERA 9421 9,063 9,392 9733 10,357 LBEEFEHALR 15126 7,939 7,023 6,501 11,630
ERE A 2208 1,989 2029 2,198 2339 FALH (1,802) (1,119) (1,900) (2,070) (2,050)
R % 58 20 23 31 33 BELEH (417) (1,324)  (200)  (210)  (250)
%% A (869)  (923) (315) (377)  (459) itk (2,497) 1,989 62 59 60
Hplk s 150 158 130 100 100 BEXEFHALR (4,716)  (454) (2,038) (2,221) (2,240)
FEBALB K (638)  (742)  (600)  (600)  (BOO) ARATHE# (1,549) (92)  (450) 0 (50)
15 FRAEAR % 3 3 4 5 5 MAERT (4,043) (5,098) (1,516) (1,776) (1,900)
F AL EME 48 24 10 10 10 e 965 823 302 330 482
ANRMALT A 0 0 0 0 0 BXFEHALR (4,628) (4,367) (1,663) (1,446) (1,468)
BAH M E 87 64 50 50 50 AAER 5783 3,118 3,321 2,835 7,922
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 8677 6,178 6,155 7,752 8,548
kSN 1 9 10 10 10 MHFRAR
Bk 43 39 22 40 40 %48:12A318 2023 2024 2025E 2026E 2027E
F) 8 B AR 8,646 6,148 6,143 7,722 8518 mKEED
P34 1379 1286 1,106 1,390 1533 B ALK FE (%) 241 (16.4) 2.7 8.3 6.4
R 7266 4,862 5037 6,332 6985 & kAIHEMEKE(%) 139 (288) (0.4) 260 103
R AR A 553 595 705 950 1,048 VIETHNEFFIBERED) 335 (36.4) 15 24.2 10.3
DER: S 2 UG 6,714 4267 4332 5382 50937 &ALATAIIENEKE (%) 21  (334) 12.8 27.7 9.9
EBITDA 8833 6,552 7,606 9,627 10,476 EALTIEATAIHEME K F (%) 03 (258) 161  26.6 8.8
EPS(R #7 it A 4%, ) 3.25 2.06 209 260 2.87  EPS(RALAREF)EKE(%) 335 (36.4) 15 24.2 10.3
AT 2T, P BRGER T RARE A

BALAT AL (%) 1.1 8.9 9.7 115 11.9
TEAIREART BF) % A5 % (%) 128 109 106 123 128
$4H: 124318 2023 2024 2025E 2026E 2027E E£AE(%) 318 320 328 338 341
RAF 58,456 55960 63,286 63,798 74,397 J3#4 A4 E (%) 9.9 76 75 8.6 8.9
Ll 31,838 34,817 38,138 40,973 48,894 ROE(%) 125 77 75 8.7 9.1
Ak 2 139 67 127 118 150 ROIC(%) 202 135 165 200 243
Rl 23 0 0 0 0 0 f2ikfes
Vo 21,057 17,348 21,603 18,818 21,539 # = AfhE 0.2 0.2 0.2 0.2 0.2
AT AR 482 839 325 299 361 A RATAE L (0.4) (05 (05 (0.5  (0.6)
&R &~ 0 0 0 0 0 FEFHE 38 5.1 4.0 55 45
HAR T~ 4940 2,889 3,004 3590 3452 #Fimfkh
AR F* 20,414 20,300 20,708 20,569 20,026 E i~ EEEE 0.9 07 0.7 0.7 0.7
KB F 2200 3670 3,770 3,880 4,080 REAKHKF#HFE 4656 5498 600.0 5143 500.0
B = 3 = 6,292 6,088 6581 6,769 6904 FAFMKHKFHE 96 102 107 121 137
T = 2128 1,940 1,964 1985 2003 HAE
Ak = 9,794 8602 8393 7,935 7,039 4iE#H AE(%) 13.9 16.0 16.2 15.5 155
¥ = At 78,869 76,260 83,994 84,366 94,423 ¥ 3Lk A E(%) 33 35 35 35 35
A R AE 15,329 10,969 15,718 11,550 16,514 &F & 3% & (%) 0.1 0.0 0.0 0.1 0.1
48 453K 369 233 350 350 300 %% A E(%) (13) (16) (05) (0.6) (0.7)
AT IR 6,366 4,685 6,135 4,259 5525 FREAGHR(L)
H AR RAR 8593 6,052 9,234 6,941 10,689 ARLAKH (FKATIEE) 32 2.1 2.1 2.6 2.9
ek sh R % 4359 4,343 3,806 3,791 3,799 AL ENAR(KIHE) 73 38 3.4 3.1 5.6
KA 2522 2567 2,000 2,000 2000 &A% GRIREE) 26.0 266 280 297 317
H A K A A AR 1837 1,776 1,806 1,791 1,799 AT & 17 1.1 0.7 0.9 0.9
7% At 19,688 15312 19,525 15341 20,312 4{itb%
N 2,069 2,069 2069 2,069 2,069 P/E(FH k) 214 336 331 266 241
IR F A 5348 5852 6,557 7,507 8,554 P/B(&AHiE) 2.7 26 25 23 22
V3 & B 8] LA AR 53,834 55097 57,912 61,519 65556 EV/EBITDA 164 163 141 108 9.2
R AR R AR B A 78,869 76,260 83,994 84,366 94,423 MAEIMAR (1) 95 181 204 221 123
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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