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® F4F: 3] 2025Q3 V3 F 4 A1 iHE+55.6%, ELEK T AEY

N B R A Z B4R 2025Q1-Q3 LBk 31.6 1o (Bl H-18.4%, TR, 384
A8 2.5 127 (-30.3%), P 2025Q3 AU 9.0 124 (-15.2%) . V244
0.3 17T (+55.6%), FIEZERNFEFIILA &, F 8 KA F 63400k %
ST 4 AL, BAVT A Z A TN, T 8] 2025-2027 45 )2 £-4 48 A 3.73/4.93/6.29
fet. (JR1E 4.39/5.81/7.42 1), 3t EPS # 0.77/1.02/1.31 7T, HATAZ M3t &
PE % 68.1/51.5/40.4 4% o/ 8] 12 b 4 22 M AL A3z B A B R A TAEASHC 214 4,
FiFonal BARR A H—F K, HIASE, £HF “EN” T,

O =FELANERTH, 2TLEMAEFHHERAELL

Y 4Hd@m, (1) 7 An&idid FDA BRBEHIGINENGRERA, MEsk “H K
RE— R R — 2 RAN—AREF AN LR L; (2) 8 AN AN “m
faA%3P 7 2.0 Kok, EAA S AL AT 89 B MR 7, 2P AN S A
B P e A B X, (3) 9 A 5 E R EHERKB O, EAHNETH—
AT REZHE, ERE T AT RIERME . BARSF &, 2025Q1-Q3
E2AEA 70.7% (-33pct), %A Tik. FMEFRNA &, 2025Q1-Q3 44 E /& 32/
AR B &5 A A 353%/13.2%/11.4%, ) b4 A1-6.8pct/+2.3pct/+3.3pet, 4K 9%
RAETEEEZR DA BEREKX S RIEZENEN,
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(1) BM: T 3 kAT RATEE, AR EVR IR AL S MM AHR R
KHA & ABAR Az SLOh, NE) RS B ZEES, REENARFWRELF
AR R G B R, BN DB A RNAL AT, &t— S RN E R ER 9%
Ty E s 5T R R, (2) BFAH: A 2R HaM - HR” EaE
N A RE EWAKA S iRy LT AEE ) Ml B KRS R A @A R R 6 A
. (3) P BRR: Sid KA D& HRMAEE 2.0, @IEIRANIR
AR EE, W1 FEHELAIENRE B AT DR EAR 2 7,

-2024.10.31
O MR T: Zon T Suife) RAMI ., BMOARRIRNE, T84k,
W %% A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 6,076 5,371 5,141 5,670 6,336
YOY (%) -4.5 -11.6 -4.3 10.3 11.7
)3 £k % A (B 71 ) 593 174 373 493 629
YOY (%) -39.0 -70.6 113.8 324 27.6
24 E (%) 733 74.1 74.2 74.5 74.8
A E (%) 9.6 3.1 7.2 8.6 9.8
ROE(%) 8.3 2.5 5.1 6.5 7.7
EPS(#3#/7.) 1.23 0.36 0.77 1.02 1.31
P/E(1%) 429 145.7 68.1 51.5 40.4
P/B(1%) 3.7 3.7 3.5 3.4 3.2
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 3123 2741 3205 3703 3802 BIKA 6076 5371 5141 5670 6336
N4 1169 719 1497 1354 1675  Eilks A 1621 1393 1328 1444 1594
R MK E A B AR 3K 447 544 405 642 528 B ALALAR M A 67 66 63 69 77
Hpb gk 39 45 36 54 46  EFLHA 2842 2464 2339 2552 2819
AT IR 150 81 140 104 169  F®E% M 492 658 565 578 602
oy 1135 1248 1024 1446 1281 AR A 446 466 432 465 513
AR 183 103 103 103 103 M4%%M 31 -7 -7 -7 -8
ERB T 5347 5916 5518 5682 5911 = RALAR K -54 -159 -30 -30 -30
KA 194 417 422 427 432 HHukE 131 85 90 90 90
2w 2403 3336 3098 3308 3568  AAMMEE B 1 1 1 1 1
TF = 497 491 491 486 477 B HENE 1 -13 5 5 5
H AR R T 2253 1673 1508 1460 1434 FARENKE -3 -0 0 0 0
gl 3 8470 8657 8723 9384 9714 B LAHE 708 216 466 615 784
A G A 1221 1341 1054 1398 1230 RIS F PN 3 3 3 3 3
s BHE K 0 50 50 50 50 EashEoh 10 5 8 8 8
REAT 235 B AR AR 701 820 630 947 795  AEEH 702 213 461 610 779
AR RAT 520 471 374 401 386 BTiFAL 119 45 92 122 156
ERS Rk 266 476 460 448 437 #FE 583 168 369 488 623
KA 2K 2 65 49 38 26 VEMEAME -10 -6 -4 -5 -6
HALAER ) 5 263 411 411 411 411 va & £ 8] % A1 593 174 373 493 629
R At 1487 1817 1514 1846 1667  EBITDA 900 469 697 855 1057
JHMFRAE 39 30 26 21 15  EPS(%) 1.23 0.36 0.77 1.02 131
A 482 482 482 482 482
F AN 3841 3853 3853 3853 3853  EXFp s 2023A  2024A  2025E 2026E 2027E
RS & 2708 2700 2985 3371 3878 B KEeA
12 BB S RERE 6944 6810 7183 7517 8032 & LMA(%) 45 -11.6 43 10.3 11.7
0 A Ao IR AR AL 8470 8657 8723 9384 9714 B LA (%) -37.7 -69.5 115.9 32.0 27.3

128 TEA S AT %) -39.0 -70.6 113.8 32.4 27.6

KAV A

A F(%) 73.3 74.1 74.2 74.5 74.8

% (%) 9.6 3.1 72 8.6 9.8
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 8.3 2.5 5.1 6.5 7.7
ZEENASR 700 565 725 460 982  ROIC(%) 7.6 22 4.6 5.8 7.0
b IR 583 168 369 488 623 e
718 4K 233 269 263 283 319 WE A E%) 17.6 21.0 17.4 19.7 17.2
W %% A -31 -7 -7 -7 -8 H R E(%) -11.6 3.8 -15.7 -133 -16.6
#ZFEMK -1 13 -5 -5 -5 mEkE 26 2.0 3.0 26 3.1
TIERELH 253 -130 126 278 74 & E 1.5 1.0 1.9 1.5 1.9
Atz T LR 169 251 21 21 21 HERS
BT EFHALRA -613 -461 140 -440 =543 ER AR 0.7 0.6 0.6 0.6 0.7
HAXLE 1030 721 -139 441 544 RAKTRER A 4 13.6 10.8 10.8 10.8 10.8
EeEidy -176 -288 -5 -5 5 RATRK AR 2.1 1.8 1.8 1.8 1.8
H AR F AR 594 548 6 6 6 HFEAE (L)
EFEHALR -528 311 -88 -163 117 HRRE (R AT 1.23 0.36 0.77 1.02 131
48 IHE -139 50 0 0 0 BIREENARFHHEE 1.45 1.17 151 0.95 2.04
KHHE 2K -106 63 -16 -12 -2 BT ARIWED 14.42 14.14 14.91 15.61 16.68
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 88 12 0 0 0 PE 42.9 145.7 68.1 51.5 40.4
HRE T4 372 -435 -2 -151 -105  P/B 3.7 3.7 35 3.4 32
R H iR -430 -200 778 -143 322 EV/EBITDA 27.2 53.6 34.8 28.5 22.7
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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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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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