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N E) KA 2025 AR, 25H1 NS SEHLEILY 1.84 1L, R4
+0. 09%; 13&4A7H29 0.31 12T, Fl£-15.20%. H % 2502, 23]
FHEAL 0.95 127, BlEbL-5.77%, FRILLA+T7.81%; 1aE4 4184
0.14 17T, FH#9-25.37%, 3Rib29-14.98%,

m BUWE

H$HL2ETNRERERTT K

3%, 5] 25H1 4645 S FNT L 1.25 10, Rl 4+5.41%:;
SR AR ITIKY 039 1L, BlH#4-20.77%; #4648, BeheFIK
& B A4 68.00%. 21.43%, %% 24H1 # #14+3.43pct. -9.11pct, £
ZRZNINELSE T RTHIFEAA, IANBTEK, 2548 5RITE
HIT %,

N8 25Q2 BAIR A A PTARE, A8 9 B R B IR %

25Q2 SN 8] B A F 2 28.96%, Flrb#-3.38pct, HFIFE L 15.12%, R
b £9-3.98pct. 25Q2 HA1A %7 B FA it 4y 12.63%, FlHb+1.74pet, it
+0.13pct; H b, HE/EF R/ FFE/M SR A E IR S5 A 4 -
0.17pct/+0.63pct/-0.50pct/+0.17pct.
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202572027 FE 4 A] 5.04 1L, 6.23 fe ., 7.71 1T, Ryl
29+23. 4%, +23. 6%, +23.8%., VFEF AL A2 0.96 1L, 1.17 1L
T 1.30127T, FlesnH£9+19.5%, +22. 0%, +10. 8%, #% % 2025 4 9
A1 8, Mt 202572027 4 PE A1 4 54. 24 4%, 44. 45 1% 40.12
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B AR RT
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RIS ON 409 504 623 771

FEKE (%) 16.0% 23.4% 23.6% 23.8%

V2 & TN 8] 69441 80 96 117 130

FHEKE (%) 0.3% 19.5% 22.0% 10.8%

R E (L) 1.00 0.86 1.05 1.16
B% (X) 46.40 54.24 44 45 40.12

HBREREE (%) 7.3% 8.2% 9.4% 9.8%
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TRk 25 F AL ALERER ¥l5: HA
Z12A31H 2023A 2024A 2025E 2026E 2027E Z12A318 2023A 2024A 2025E 2026E 2027E
R 798 750 833 936 1,058 RBEEFHALR 53 69 142 117 124
Uil o 552 219 314 361 407  AAlE 80 80 96 117 130
S M B AT 167 195 168 205 250 A5 B4 25 32 38 42 46
A5t 66 86 105 121 145 EBEFEEH -39 -36 8 -45 -59
HA R F 12 250 246 250 256 @ H%© -13 -7 0 3 8
R T = 345 501 519 539 555 HFEEHALRK 55 -379 48 -55 -57
K AR AL 0 0 0 0 0 FTAILH 71 -172 -52 -57 -57
R 239 299 306 308 307 HEKELEH 1 225 0 0 0
EEIAL 55 67 82 102 122 HA 15 18 4 2 0
A= 28 106 104 102 100 #EXFFHALRK -86 -28 -1 -16 221
HAl K A 23 30 28 27 26 AT -47 0 30 30 30
# = &t 1,143 1,252 1,351 1,475 1,613  JEMEF 0 0 0 0 0
W R 80 117 149 199 256  HA -40 -28 31 -46 -51
43 483K 0 0 30 60 90 AL -86  -337 95 47 46
R A R TR 62 90 84 926 112 AL 637 551 214 309 355
H AR R 18 27 34 44 54 BHAALER 551 214 309 355 401
R R 10 29 34 34 34
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 10 29 34 34 34
5 At 90 145 183 234 290
A 80 80 112 112 112
F AN 660 660 628 628 628 EEBMHLE
B HEIKE 310 363 424 498 579  E£12A311 2023A 2024A 2025E 2026E 2027E
V2 B o 8] B A AL 1,053 1,107 1,168 1242 1,323 ks
VRN FE A 0 0 0 0 0 FlaAEK 302% 16.0% 23.4% 23.6% 23.8%
R A Ao I R AR B 1,143 1,252 1,351 1,475 1,613 &L ALEEK 33.9% 7.9% 12.5% 232% 11.3%
JER=EEAIREES S 424% 03% 19.5% 22.0% 10.8%
EAEE A
#liE & ¥ AHAA  EAE 35.7% 36.0% 352% 34.9% 34.6%
EZ12A318 2023A 2024A 2025E 2026E 2027E kS 227% 19.7% 19.0% 18.8% 16.8%
ELI 3 N 352 409 504 623 771  ROE 7.6% 13% 82% 9.4% 9.8%
ER %N 227 262 327 406 504 ROIC 57% 64% 79% 9.0% 9.2%
B A R e 3 4 4 4 5 e
WERA 10 12 13 16 19 #FFamE 7.9% 11.6% 13.6% 158% 18.0%
ERER 23 26 31 38 46  F Rk ®E -52.4% -19.8% -24.3% -24.2% -23.9%
B e 20 21 26 32 46  mEAILE 993 644 560 470 4.14
W 4% R -9 -5 -1 0 0 #EHLFE 900 557 480 401 349
*EBAER K 3 -7 -4 -5 5 B
NAMAE T F Ik 0 0 0 0 0 EFFRAHEHE 031 034 039 044 050
BRAKE 8 5 1 2 0  RKKBEHE 241 231 285 341 346
ERI % e 85 91 103 126 141 ARA#E 352 344 343 359  3.79
R W& 6 0 6 6 6  HFRABIF ()
#)7H EHR 91 91 108 132 146 BRIk E 1.00 1.00 086 1.05 1.16
B A% 11 11 12 15 16 HRZEALR 0.67 086 127 105 1.11
% A8 80 80 9 117 130 HERAEKS 13.16 13.83 1043 11.09 11.81
YRR ARG 0 0 0 0 0 AfEfErE
3 BN 8] % A 80 80 96 117 130 P/E 4929 4640 5424 4445 40.12
EBITDA 93 112 146 174 193 P/B 374 335 446 419 3.94
EPS (1) 100 100 086 1.05 1.16 EV/EBITDA 3635 31.09 33.83 2823 2536
HAHFR: Wind, & HLERTFEI
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