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2025Q3 2 10.60 12 T(RB Fb+27.73%, T B, V3 £% F1iE 2.64 10 T (+121.44%),
FedE)a B A0 2.63 10T (+126.44%) . #JERF RRREABLZ S L F, &M
FiA2025-2027 5 Z A TN, TR 2025-2027 - 8) )2 B4 AE K 7.94/10.47/13.26
et (JRAEA 7.39/9.42/11.56 /¢ T.), *t& EPS 4 7.30/9.64/12.21 7T, % ATALM
st PE 4414 31.8/24.1/19.0 42, /2 8] 4 & /R RERF ARV $k 5 7= e Ay &
W, BRI AR A AR ik KA T RAT, S AIF & R RIRET LI
KIAB N Sy SR AT o HINRIEF AL T S, BH “EN” 4%,
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$ skt “TEKO” .46J& 50 R+3 k24 W RE 5 4 £ TOP1 & R KK £ 244
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Sl (A SATEARHEARCRYIRE), REEAEFHR BN BITEAR R
AR RS RRREA LRI ANEAD TRV IEREERA NG T RITHNE
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2025Q1/2025Q2/2025Q3 /> 3] £ 4] F 5 A A 37.2%/41.6%/46.05% (R o 5~ 7|
-0.24/+6.65/49.07pct), ¥ EF E A FR L FR; Z & RARE "M B2
HEARM . T A, 2025Q1/2025Q2/2025Q3 4 5] A W % A FE o Al A
20.91%/12.25%/15.63%, R #1-4.0/-2.5/-3.2pct, 2 2025Q3 44 & /% 12/5F &
/W 4% B E R e H1-1.03/+1.01/-0.64/-2.56pct, HLAL B T 454& % B £ T 50
2o ZA%AT 2025Q1/2025Q2/2025Q3 V2 2 4 4| £ 7] tb 4 71+3.7/+8.8/10.6pcto
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€2024Q3 T &g, FEALL W HHBfiEERR
Sk Mk e —N 26 P HIRE) A% 2023A 2024A 2025E 2026E 2027E
2024.10.30 W IEN(F 7 ) 2,144 2,977 4,004 5,071 6,185
YOY (%) 214 38.8 34.5 26.6 22.0
)3 54 A E (| ) 280 431 794 1,047 1,326
YOY (%) 36.1 53.8 84.0 32.0 26.6
) F(%) 37.6 35.0 38.2 39.0 39.4
A (%) 13.1 14.5 19.8 20.7 214
ROE(%) 9.5 13.6 20.8 22.1 225
EPS(#5#/70) 2.58 3.97 7.30 9.64 12.21
P/E(4%) 90.1 58.6 31.8 24.1 19.0
P/B(4%) 8.6 7.9 6.6 5.3 43
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3333 3560 4494 5745 6778  FIMA 2144 2977 4004 5071 6185
Na 1938 1530 2058 2606 3179 FLmA 1338 1935 2475 3094 3745
R MK E A B AR 3K 588 698 1032 1159 1514 B LAA R M 8 13 13 18 24
Hpb gk 18 31 34 48 52 ELHEA 315 313 332 411 495
AT IR 27 19 43 35 60  FEHEM 93 130 152 183 216
oy 715 1206 1251 1820 1897  #AKHA 88 125 140 172 210
AR 48 76 76 76 76 MEHHA -46 -55 -50 -47 -79
ERB T 455 979 1141 1313 1498 FEMAAMK -7 -9 -13 -16 -19
KA 0 0 0 0 0 Ak 17 14 15 15 15
B3~ 317 569 704 841 982 AAMELHIE 0 0 0 0
TF = 49 236 271 312 361 BEHME 1 -3 -1 -1
H AR R T 88 174 166 159 155 #wAREMKRE -1 -0 -0 -0 -0
gl 3 3787 4539 5635 7058 8276  ELAB 341 515 925 1221 1544
A G A 745 1264 1730 2227 2272 RIS F PN 0 0 0 0 0
s BHE K 224 415 895 1062 1059  FadkshF b 4 2 3 3 2
REAT 235 B AR AR 409 680 713 1029 1080  #ViE ¥R 337 513 923 1218 1542
AR RAT 112 169 122 136 133 Frig#t 56 82 129 170 216
ERS Rk 100 93 96 97 99  ##iA 280 431 794 1047 1326
KA 2K 15 0 2 4 6 JHMEADE 0 -0 -0 -0 -0
HALAER ) 5 86 93 93 93 93 va & £ 8] % A1 280 431 794 1047 1326
R At 846 1358 1825 2324 2371  EBITDA 321 529 952 1261 1586
VHE ARG 0 0 0 0 0  EPS(%) 2.58 3.97 7.30 9.64 12.21
A 109 110 110 110 110
FTANAR 1900 1923 1923 1923 1923 205 E 2023A 2024A 2025E 2026E 2027E
RS & 928 1196 1680 2215 2930 MR KEEA
12 BB S RERE 2942 3181 3810 4733 5905 LA (%) 21.4 38.8 345 26.6 22.0
RAxA R AR A 3787 4539 5635 7058 8276 & AAViE(%) 42.1 51.1 79.8 31.9 26.5

V2B TE N )4 Y) 36.1 53.8 84.0 32.0 26.6

KAV A

A F(%) 37.6 35.0 38.2 39.0 39.4

&) & (%) 13.1 14.5 19.8 20.7 21.4
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 9.5 13.6 20.8 22.1 225
BEEHALR 177 212 412 683 901  ROIC(%) 7.6 113 16.5 17.8 18.7
A 280 431 794 1047 1326  #EfmgeS
718 4K 28 37 43 54 66 T RITE%) 22.3 29.9 324 32.9 28.6
w435 A -46 -55 -50 -47 79 AR E (%) -56.4 -33.1 -30.0 -32.1 355
S TP -0 -1 3 1 1 iR o 45 2.8 2.6 2.6 3.0
BTEFELH -183 -303 -392 -391 -437 A E 34 1.8 1.8 1.7 2.1
Atz T LR 97 103 15 18 24 EEHS
BT EFHALRA -72 -523 -209 226 252 EWERAME 0.8 0.7 0.8 0.8 0.8
WAL 72 525 205 226 251 JL MK 2K B 4% % 49 4.6 4.6 4.6 4.6
EeEidy 0 0 0 0 0 AR ASEE 4.0 42 42 42 42
HEFALR 0 2 -3 -1 -1 iR (L)
EFEHASR 1544 264 -155 -75 73 ERROK G (RATRETE) 2.58 3.97 7.30 9.64 12.21
48 IHE -40 191 480 167 3 HREEIARCRIED 1.63 1.96 3.79 6.28 8.29
KA 5 -15 2 2 FROF T (RATHER) 27.08 29.28 35.07 43.57 5436
£ 38 B3 e 27 0 0 0 i S
FANARIE Do 1845 24 0 0 P/E 90.1 58.6 31.8 24.1 19.0
HRE T4 -294 -465 -638 -243 72 P/B 8.6 7.9 6.6 53 43
R H iR 1657 -556 48 382 576  EV/EBITDA 74.4 46.2 25.6 19.0 14.8
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,
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3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
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TR E 5L, BRI kR 4,
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