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L AT (L) 22.12
—F R FHRIK(T) 28.00/12.51
E A (L) 21.40
RABAAL(fL ) 6.17
B AR (LAL) 0.97
AR R (1LAT) 0.28
I3 A #FE(%) 674.4
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RFT1Z & R 4F) -2025.3.1

® /N3] 2025Q1-3 FHE LA 2.24 LA, V3FEHF1E 1,275.61 F L

A E F AR 2025 F=F4R, AT=FE NS RAE LA 224 /2T, FlHLIEK
4.75%, FHFEAANE 1,275.61 74, BHIEK 8.19%. &A1%EHF 2025-2027
F B AN, T 2025-2027 )2 B %A 5 A 24/31/41 B H L, EPS Al A
0.25/0.32/0.42 7T, LATREM 3T P/E 4 H1H 89.5/68.9/52.5 4%, HA1A 4T/ 8] 8%,
SRR ARE L, T AEMETZET LT HA R M, % “BE” P8,
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NS HERIRA P G FHEALESESE, REAFPHTELR, midist 24K a0t
FERNE, EEHBHLONARIGE A XL B AWK EMEHE, BT HKE
MEAFAEQHNAREENH AR AT, RERAFAGHBAEZS /X
NG EETRE SRR BRR LA iR o KA XABKIR 4] A R KA ETF A
bEEWALT R, B RS A A AR T ALY A
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25, B3R IHZREFE, st— P ERARD S, &8 A fedml B AT
BMEAL ERGRIN, RGNS FSBEMNTG Tl F . HINT G Bk,
WEMREER/NEF SRR, MEZ b B EEPH RN, REHX
TR, RICEATER, FATHF S AN 7T X, FRARKBRELS =
S A SR K AT S B9 T G YRE), A BRIEIN T I de T AR BB, Aesk AR &, 4R
T IR, FIF e AT B BB IRSARIE AR R, HAME“F R
AES-RAM-B BT 2B EEE N, HRAE PR AR, SMEERA AT A
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W % 4% & An AE B AR AR
KL 2023A 2024A 2025E 2026E 2027E
F L AN(E H ) 303 296 314 360 419
YOY (%) 255 2.3 6.3 14.4 16.5
V2 &% F)IE(E L) 16 18 24 31 41
YOY (%) -69.3 12.2 322 30.0 312
EAE (%) 36.5 36.2 36.8 372 37.6
A E (%) 5.3 6.1 7.6 8.6 9.7
ROE(%) 2.7 3.0 3.8 4.8 6.0
EPS(#ti#/7) 0.17 0.19 0.25 0.32 0.42
P/E(1%) 132.7 118.3 89.5 68.9 52.5
P/B(#%) 3.6 3.5 3.4 3.3 3.2
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 591 617 655 718 826  BAIA 303 296 314 360 419
e 557 576 611 663 773 RSN 192 189 199 226 262
R &Y YR &) 4 3 5 5 B AL A4 B e 3 3 3 4 4
B RN R & 1 1 2 1 A A 48 44 49 54 61
AT IR 0 0 0 0 £33 A 34 32 33 34 36
oy 27 36 33 48 43 HAEA 33 33 35 36 40
AR 2 1 4 2 2 MERA -7 -6 -7 -6 -4
R T > 142 128 129 133 142 FEBMABK -1 -1 -1 -1 -1
KA 0 0 0 0 0 HAkd 15 14 18 16 16
B % 5~ 121 111 108 115 125 DAMEEHIEE -0 -0 -0 -0 -0
TF = 11 10 10 9 9 BEAKE 5 4 5 5
H AR R T 10 7 10 8 8  FAAEKE 0 0 0
gl 3 733 745 783 851 968  EIA|HE 19 19 26 34 43
A G A 121 126 144 194 280 RIS F PN 0 0 0 0
s BHE K 5 0 3 42 117 Fkshih 1 1 1 1
REAT 235 B AR AR 62 75 69 97 93  AIEEHR 18 18 26 33 42
HAbF ) R 54 50 72 55 70 PrFAL 2 -0 2 2 2
ERS Rk 10 8 11 10 10 %404 16 18 24 31 41
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R AR 10 8 11 10 10 Ja&EN8%41E 16 18 24 31 41
R At 131 134 155 204 289  EBITDA 22 22 26 34 47
JHMFRAE 0 0 0 0 0  EPS(%) 0.17 0.19 0.25 0.32 0.42
%N 97 97 97 97 97
AN 378 378 378 378 378 EXJLEReES 2023A  2024A  2025E 2026E 2027E
RS & 125 133 147 162 184 MRkl
12 B EN A RAE RS 602 612 628 647 678 B AN (%) 255 2.3 6.3 14.4 16.5
R AR I AR AR S 733 745 783 851 968 & LALIE(%) -67.7 -1.9 40.9 27.8 28.0

V2B TE N )4 Y) -69.3 12.2 322 30.0 31.2
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A F(%) 36.5 36.2 36.8 37.2 37.6

% (%) 53 6.1 7.6 8.6 9.7
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 2.7 3.0 3.8 4.8 6.0
BEEHALR -10 26 37 32 58  ROIC(%) 12 13 23 3.1 40
b IR 16 18 24 31 41 fEfRReS
718 4K 14 14 11 12 13 & R E(%) 17.9 17.9 19.8 23.9 29.9
W %% A -7 -6 -7 -6 4 F R E(%) -90.6 -93.1 -96.1 95.4 -96.2
#ZFEMK -5 -6 -4 -5 -5 mEkE 49 49 45 3.7 3.0
BTEFELH -32 2 15 -0 13 A E 4.6 4.6 43 34 2.8
Atz T LR 5 3 -0 0 0 FiEfkh
BT EFHALRA 5 7 -6 -11 17 ERERAHE 0.4 0.4 0.4 0.4 0.5
WAL 7 5 5 18 23 mMKRHKAHEE 66.0 92.7 83.7 80.8 85.8
EeEidy 0 0 0 0 0 AR ASEE 5.5 5.4 5.6 5.5 55
A AT AL R 12 12 2 7 5 HMEASER (L)
EFEHASR 25 -11 3 -7 -6 HOKE(RATREE) 0.17 0.19 0.25 0.32 0.42
48 IHE 0 -5 3 38 75 BREEARRIER -0.10 0.26 0.39 0.33 0.60
KA 0 0 FROF T (RATHER) 6.22 6.32 6.49 6.69 7.01
£ 38 B3 e 0 0 &
FANARIE Do 0 0 P/E 132.7 118.3 89.5 68.9 525
HRE T4 25 -6 -0 -46 81  P/B 3.6 35 3.4 33 32
R H iR -29 23 35 13 34  EV/EBITDA 71.2 72.7 59.0 44.2 31.8
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

Xy

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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