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L AT AN (L) 19.79
—F & & RIK(T) 24.00/17.44
EAA(L ) 100.39
FAB LML) 100.39
B A (TR 5.07
AR A (fLRT) 5.07
I3 A #FE(%) 78.04
A A Y- B
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HABERR: RR

(M RELE, EARTHL

—n )45 B B AHTIRE) -2025.8.26
(RAFT A, b Kik—n3a15 42
#RE) -2025.4.18

€2024 3 W, 2025 FAad Kt
—\ 845 & L ATIRE) -2025.3.25

® =R MEBIEALY, MIAMKNFAE, £ HE” TR

2025 SFAT = F BN 8] R HLE AL 23.06 12T, F-1.0%, 1284408 3.24 1T,

Bl rb-2.8%; Q3 &Ik 5.46 1L, FlH-4.9%, V34441 0.26 12T, R H-33.0%,
FedE)a 8 A) 029 12, RBH-19.0%, #&ATTA 2025-2027 F2BAFM, Mt
2025 F-2027 F )3 HZ 4 A5 A A 3.8 (-0.3) 12, 4.1 (-0.5) 1. 4.5 (-0.9)
1L, B H-2.2%. +8.9%. +9.0%, EPS % #1# 0.75 (-0.05) 7. 0.82 (-0.09)
. 0.89 (-0.17) T, LATAMAT R PE 2514 26,5, 243, 223 15, 344U
fadr, BRE#THETE, BHMAREE, HINAEA R, £H BB T4,

® FRMI BRI, HA. BT HEBITH A

P M ALY R, AT =5 & 300 LA _E/100-300 /100 TTIATF & S i 715
FLN 5.37/12.28/4.5T 1L7T, 5 A B F+13.8%/42.4%/-23.6%; Q3 £EEH 55
KxHrh, ZWEFHIFLKAEH L, 300 /100-300 /100 TIATF GBS HIF
H-1.6%/-16.6%/+18.4%. 2 K¥&A, AI=F K4 N/ 450 A EIEIL 16.9/53
e, RIS H1-2%/-2%, Q3 & N/H I EMANL A 3.56/1.51 12T, 4 HIE L
-5.2%/-11.8%. 2 8) A5 FRE—F @B Aist, £R, LT REWEL,

® LR RAT¥K, MSALIARK

#E 2025 F=FF K, NALR itk 6321, FiE 034107, EEAR A
LT 2 )5 2025Q3 B b+2%; 2025Q3 45 E LI 6.6 1T, R H+9%, %k
B E e T AR, KRR T T REAR,

o LARRI, MAKAETH, MARERTBER XY RFHE

A =2 F 2.4 £ B lb+0.53pct £ 64.66%, Q3 FlH+0.21pct £ 61.36%; A1 =F &
A& % A E R -0.54pct £ 19.82%, Q3 Flrb-1.33pct £ 22.71%, &z F 4R,
AT =5 P46 % A E B ie+8.02pct £ 26.18%, AT =5 &3 &4 A1 £ B 16-0.25
£ 14.04%. Q3 12#&4 A F R Hb-2.04pct £ 4.58%.

O N [eiRT: ENLFEANEAETKTE, BT KRAAIME,

W %48 & Ao AE B8 AR
LLis 2023A 2024A 2025E 2026E 2027E
R NCE D) 2,548 3,021 3,032 3,273 3,514
YOY (%) 26.6 18.6 0.4 8.0 74
Ja &4 A (F 7 ) 329 388 380 414 451
YOY(%) 17.3 18.0 2.2 8.9 9.0
24 £ (%) 62.4 60.9 61.0 61.2 61.8
%A £ (%) 12.7 12.6 12.3 12.4 12.6
ROE(%) 9.7 11.5 10.8 11.0 112
EPS(¥ /7. 0.65 0.77 0.75 0.82 0.89
P/E(f) 30.5 25.9 26.5 243 223
P/B(1%) 3.0 3.0 2.9 2.7 2.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 2739 2716 2813 3078 3225 FIRMA 2548 3021 3032 3273 3514
N4 1042 869 1111 967 1308  EFaka A 957 1181 1182 1271 1343
R MK E A B AR 3K 7 15 7 17 9  BLHELAMA 375 448 450 485 521
Hpb gk 36 111 36 122 48  EFLHA 535 596 591 638 703
AT IR 11 8 11 9 12 EFE%A 275 304 303 327 351
oy 1620 1690 1625 1939 1825  #FRHA 51 54 61 65 70
AR 23 23 23 23 23 WMEHEHA 20 -19 -10 -10 -12
ERB T 1663 1888 1819 1891 1944 FFRABK -0 -0 0 0 0
KA 0 2 3 5 7 HfedkE 23 29 20 21 23
2w 1364 1279 1252 1356 1432 NAMAEEIHE 0 0 0 0
TF = 213 216 219 219 222 BEHME -0 0 -0 -0
H AR R T 86 392 345 310 283 FEREAME 0 0 0 0
# =& 4402 4605 4633 4969 5169  BLAHE 397 486 474 515 559
A G A 1029 1201 1111 1209 1144 RIS F PN 2 2 2 2 2
s BHE K 0 0 0 0 0 BRI XS 19 23 21 22 21
REAT 235 B AR AR 175 206 176 235 199 AHEEH 380 465 455 495 540
HAbF ) R 854 995 935 974 945  FPiFAL 57 85 83 90 98
ERS Rk 51 90 90 90 90  #F14 323 380 372 405 442
KA 2K 0 0 0 0 0  YHEBAME -6 -8 -8 -8 9
HALAER ) 5 51 90 90 90 90 Y2k AE 329 388 380 414 451
R At 1080 1291 1201 1299 1234 EBITDA 461 557 522 569 623
VHE ARG -3 -11 -18 27 36 EPS(%) 0.65 0.77 0.75 0.82 0.89
A 507 507 507 507 507
FTANAR 871 871 871 871 871 205 E 2023A 2024A 2025E 2026E 2027E
RS & 1948 2139 2312 2481 2661 Bk
12 B EN A RAE RS 3326 3324 3450 3696 3971 2 AN (%) 26.6 18.6 0.4 8.0 7.4
RAxA R AR A 4402 4605 4633 4969 5169 & L A)EH(%) 26.4 225 2.5 8.8 8.5

V28 Ty A 17.3 18.0 2.2 8.9 9.0

KAV A

A F(%) 62.4 60.9 61.0 61.2 61.8

A E (%) 12.7 12.6 12.3 12.4 12.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 9.7 115 10.8 11.0 112
BEEHALR 450 558 542 184 672  ROIC(%) 12.7 14.6 153 14.2 15.9
b IR 323 380 372 405 442 BAxEEA
718 4K 113 118 92 100 112 & A E%) 24.5 28.0 25.9 26.1 23.9
w435 A 20 -19 -10 -10 120 AR E (%) -30.1 238 -31.0 -25.0 -32.0
#ZFEMK -0 0 -0 0 0 AEE 2.7 23 25 25 2.8
TIERELH 19 39 88 -310 130 &#bE 1.1 0.8 1.0 0.9 1.2
Atz T LR 16 40 -1 -1 -1 e i)
BT EFHALRA -65 -333 23 -172 -166  ERFRER 0.6 0.7 0.7 0.7 0.7
WAL 66 332 21 170 164  RKEEHFE 372.8 267.5 267.5 267.5 267.5
EeEidy 1 -2 -2 2 2 AR ASEER 6.0 6.2 6.2 6.2 6.2
H AR F AR 0 0 0 -0 0 HFRAE (L)
EFEHASR -162 -402 277 -158 -165 RO E (R ATREE) 0.65 0.77 0.75 0.82 0.89
48 IHE 0 0 0 0 0 BREEAERGHED 0.89 1.10 1.07 0.36 1.32
KA 0 0 0 0 0 HRETE(RIAER) 6.56 6.55 6.80 7.29 7.83
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 -0 0 0 0 PE 30.5 25.9 26.5 243 223
HAeE TR -162 -402 277 -158 -165  P/B 3.0 3.0 29 2.7 25
B A ¥ A iR 223 -177 242 -145 341 EV/EBITDA 19.6 16.6 17.2 16.0 14.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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 .
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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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