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25H1: N 62.06 1270 (Bl 16-18.52% ), YVa#44)i8 8.05 12T (F
16-28.63% ); 25H1 28] 24 % 46.67% (B -2.6pct ), Va& 44 %
13% (] tk-1.8pct );

bHRE: T 10.24 B 917 BRALHIRAL P HIKE, FK
0.118 7L (0.129 HKD ).
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31.9/18.3/2.3 127, 2 HI[F -26.2%/-19.4%/-1.5%; & &Mt I AL
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30.36%/2.33%/0.24%, F)tb+2.92pct/+0.43pct/#-F; MAZR T T
TR 65,

A F: 25H1 8] 24 % 46.67% (B tb-2.6pct), Ja#4FFE 13%
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FLAMBEEARET, A8 BARMERF AL, RERE, ARLEK
B = BRARH R ER, A T RBAVAS LERAE AT LE =2 E W
BB R, B RRATRRIZE ) H, #4400 A HERARL
B bt A2,
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HEFTANEMIE A, ZA1FAT 2025-2027 S5 I E LA
120/131/141 1250, R b -11%/+9%/+8% ; 5= I )2 & 4 4| iE
13.0/15.9/18.0 127T., [l 1-21%/+23%/+15%. % 7T B2t i PE 4
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EX JF L 2024 2025E 2026E 2027E
ERI2 I 13521 12009 13078 14089
HEN B L (%) 0% 1% 9% 8%
DER = ARl 1637 1297 1595 1829
)3 # 4 £ B b (%) 23% -21% 23% 15%
ROE (%) 14.48% 10.29% 11.24% 11.42%
ks () 0.79 0.54 0.66 0.76
T &% (P/E) 13.67 19.41 15.79 13.76
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W G-k 5 B AR
* = Rk $ErL AEA BB IR
LA 2024A 2025E 2026E 2027E SFAE 2024A 2025E 2026E  2027E
RAE = 11,961 11478 11,866 12,556 EL 2 9N 13,521 12,009 13,078 14,089
Ae 5,701 5,262 5,359 5,765 H AN 0 0 0 0
R 3R R E A 285 167 182 196 L3-8 7,124 6,455 6,958 7411
A% 504 421 453 483 HE %R 4,058 3,723 3,858 4,086
H A 5470 5,629 5,872 6,113 ERE%R 296 240 262 282
AR K~ 6,734 8,214 9,947 11,585 R % R 53 54 59 63
= 5,924 7,252 8855 10,364 %% R 2 -142 -131 -133
RFGH = 40 43 49 55 B AT 2 A1 2,224 1,732 2,129 2,442
A 770 919 1,043 1,166 PR 13#% 563 433 532 611
2 & 18,694 19,692 21,813 24,141 % #1034 1,661 1,299 1,597 1,832
W R 6,322 6,007 6,531 7,028 VB FRAR S 24 2 2 3
PRl 6 6 6 6 13 & B 8) 4 A 1,637 1,297 1,595 1,829
R AT K B 625 577 622 662
i 5,691 5,425 5,903 6,360 EBIT 2,226 1,590 1,999 2,309
AEAB AR 511 524 524 524 EBITDA 2,785 1,041 2,425 2,765
KM 5 11 11 11 11 EPS (L) 0.79 0.54 0.66 0.76
A 500 513 513 513
R4t 6,833 6,532 7,056 7,552
38 AR IR A 0 0 0 0 EX 375 513
G 11,273 12570 14,164 15,993 2 FE 2024A  2025E  2026E  2027E
EAEENABRAR 11300 12597 14192 16,021 Rk kA
b HE R AE 561 563 565 568 LI ON 0.05%  -11.18% 8.90% 7.73%
BAEREAH 11,861 13,160 14,757 16,589 )3 & N 8] 4 )i 2312%  -20.77%  22.97% 14.70%
RAFARL R AL E 18,694 19,692 21,813 24,141 KAV S
ERES 4731%  4625%  46.80%  47.40%
A& A 12.10% 10.80% 12.19% 12.98%
ALEATER BB A ROE ROE 14.48% 10.29% 11.24%
2B 2024A 2025E 2026E 2027E ROIC 14.00% 9.05% 10.15% 10.43%
BEEHALLR 1,393 1,525 2,399 2,638 e
% £ 1,637 1,297 1,595 1,829 R 36.55% 33.17% 32.35% 31.28%
b HE R AE 24 2 2 3 % Gt g -47.92%  -39.85%  -36.20%  -34.65%
A7 VB Ao 4 559 351 426 456 AL E 1.89 1.91 1.82 1.79
FETELHRL -826 124 375 350  ®EHbE 1.81 1.84 1.75 1.72
]
BREDHALA 2974 1964  -2,301 -2,231 BH AR 0.85 0.63 0.63 0.61
FALSH 41,985  -1682  -2,036 -1,971 Rl U 2k JE) 4% 52.41 53.13 75.07 74.68
HARIEF -989 -282 -265 -260 REAT R 3k B 4% 9.88 10.74 11.62 1155
FREAAR (L)
ERKEHALER 5,160 -1 -1 -1 FRIL S 0.79 0.54 0.66 0.76
s 2k 38 Ao -3 0 0 0 R ZENER 0.58 0.64 1.00 1.10
238 f% 38 Ao 5,298 0 0 B E T 4.71 5.25 5.92 6.68
AR A 0 0 0 0 fElEL R
H A -135 -1 -1 -1 P/E 13.67 19.41 15.79 13.76
P a% ¥ o 3R 3,626 -439 o7 406 P/B 2.29 2.00 1.77 157
EV/EBITDA 7.26 10.27 8.18 7.03
TR B ad)and, B AR AT
B AR AT E & AR 374 RS
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