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L AT R (T) 14.95
—F R FHRIK(OT) 16.31/10.89
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-2025.8.29
(REESMNMER LG E, £iEF
FENFe L H S —n 8] 2024 F R
&2025 —F 4R EiFRE) -2025.4.28
€Q3 LeHsrb K3, XiEF FiEANF

® Q3 LiFFILKE, REF L ENAZHILE) . BHCENRL

NE R ZFIR, 2025 FA=FEENE LKA 9325124, FH-16.99%, %
M EAFIE 1277 127, BIHE-40.65%, £k 384404 12.73 11,
FlH6-40.47%. ¥ Q3 kA&, » 3 FAE LN 33.60 2T, Fb-5.13%, FH)2
4 A)E 4.01 17T, F6+10.1%, 52 Ak & )3 B4 4108 4.05 1270, TR E+12.3%.
WA EHERMNAER PEEE A, RMNESFZAITN, At 2025-2027 5502 844
A 19.2/25.5/29.4 LT, Bl H-31.5%/+32.5%/+15.4%; EPS # 1.15/1.52/1.76 7T,
R L ATAE PE 4 13.0/9.8/8.5 /5. NS H Tt E R, ERAKAF FIEN
i dedt, AR REE, BRFENTL,

® Q3 Z4F TR, BM A K radkiah Ik

AT & 22025 SFAT =5 &, o 8) R AR BE £ 2 2618.51 77 vk, T su B 4K = 2085.64
Tk, ¥ Q3 kA, NI FIRMESE 896.6 Hrk (BLiF 683 vk, kA 213
Zrek), T Q2 (#9936 77ok) TFek: AR RBEAE 72117 7ok (BLa 4y
540 7ok, ©iE5 181 Awk), 3R Q2 (#9803 k) A Tk,

WA @ 2025 FRT=F 4, N FEA L 5 E I LN 88.19 12T, X ekt
M H 423 /e, 322024 SFRHAED 494 TR TR R, £ Q3 kA, vRIEEN
2 44539 /ek, 3R Q2 (% 418.89 /k) @@ A, Q3 EMIRIbikbE A IR,
FEZRANMAARKIIER 7 AARRRENIES 9K R BOR, 47D R AT F I

NRo

BAFTE: MFEeblt 2o mAs 331 Tk, Rl T4 78 T, 12845
T 3 81 2 2 1) 3% B T 4,

O NAHNUBRKERS, TEENMLBHAF

FAEANR: A3 LFFALNERFRET KT RAMXT ZIEN, LR
TROLE ., WRREEH” HBIR, AEETRMBERY ZE A, B.Ls50
M “4G+5G HFTAB L7 wylfz s, EFFoR 4 AFRALRE, P 1
ik BERATE KT, R s LI mAEIE R, RICFRLE G, ) eblE A
TR RATRE, 2025 AT =5 F 1% AR LMK 22.35%, M43 A Bl tei%
1K 144.7%, M A3 H M AR E . BRI N BT R LK E kBB R HA %,
KREET EEHRAABMRRSY, ANTEEZREREREE ST,
D BRRF: 2025 F 7 A 23 BN R AR B SR F AL, @R EE 10
Rk RALEREA 7.55 T (BHL), Ao BAliE 12.64 10T, 9 aFHtZE 45%,
BN TAT IR o R =551 408 2025 F 10 A 29 B EMH, ZHar
NEBEEEN 5.05%. BB, ISR Ak, BB “
g B — T AR, SRENERREL,
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-2024.10.29 Hin 2023A 2024A 2025E 2026E 2027E
R IONCEED) 15,342 15,033 14,732 16,832 18,332
YOY (%) -4.6 2.0 -2.0 143 8.9
)3 4 A (T 7 1) 3,301 2,808 1,924 2,549 2,943
YOY (%) 8.3 -14.9 -31.5 325 15.4
24 F(%) 50.0 493 47.6 54.5 58.1
%A E (%) 21.5 18.7 13.1 15.1 16.1
ROE(%) 18.5 14.7 9.6 11.7 12.4
EPS(#3#% /) 1.97 1.68 1.15 1.52 1.76
P/E(4%) 7.6 8.9 13.0 9.8 8.5
P/B(4%) 1.5 1.4 1.3 1.2 1.1

HPBERR: BR. FFRIERF LI
i 4l B B G 6943 B AR A ik A B R 1/4



\-

FHRUE ST

-
4
nafEERHBE
M W 4%
FERFE(EB AL 2023A  2024A  2025E  2026E  2027E A1 & (B 75 ) 2023A  2024A  2025E  2026E 2027E
RAE > 17605 17858 23862 22377 24788  BIIKA 15342 15033 14732 16832 18332
N4 15209 16610 20484 20974 21388  FLRA 7664 7623 7714 7654 7684
R MK E A BOR AR AR 458 434 897 459 904 B ALAAR M A 1231 1457 1265 1475 1652
HAb gk 1308 59 1922 181 1899  E A 119 126 123 137 152
AT IR 49 45 68 52 76 FEER 706 563 554 680 705
B 343 454 254 467 275 HARA 303 322 221 315 337
AR 239 255 237 244 245 MERA 140 104 -186 -146 -110
ERB T 20069 19696 19674 20772 21321 = RALAR K -17 -10 96 102 102
LS Ey 6066 6284 7272 8219 9053  HAbidk i 18 13 16 16 15
B % 3%~ 9178 8948 8153 8763 8907  AAMMAEFHIE 0 0 0 0 0
RS~ 3208 2956 2747 2367 1992 #&FHNE 648 357 530 512 466
H kR F 1617 1509 1503 1423 1370  FAKEKES 0 25 9 11 15
# =&t 37675 37554 43536 43149 46109  #HLA)HE 5816 5318 5443 7104 8261
R 8762 7451 13143 10543 10834 B LIMEAN 59 2 21 27 17
s AR 851 0 798 549 449 BRI L 7 36 31 24 30
REAT 235 B AR AR 4813 4159 7781 7933 6126  AHEEHR 5868 5284 5434 7107 8248
AR RAT 3098 3292 4565 2060 4259 FTIEAL 1365 1370 2717 3554 4124
ERS Rk 4540 3398 2234 2108 1919 %404 4504 3913 2717 3554 4124
KA 2K 3389 1300 756 532 201 VBB AR AR S 1203 1105 793 1005 1181
HALAER ) 1151 2098 1479 1576 1717 va & £ 8] % A1 3301 2808 1924 2549 2943
& A4t 13302 10849 15378 12651 12752 EBITDA 6867 6196 5864 7534 8742
VBRI 7476 8211 9004 10008 11190  EPS(L) 1.97 1.68 1.15 1.52 1.76
M A 1674 1674 1674 1674 1674
TANAR 148 158 158 158 158 EXJLEIIES 2023A  2024A 2025E 2026E 2027E
(RS & 13590 15073 16706 18780 21164 mKfes
2 & AN A IR AR B 16897 18494 19155 20490 22166 B LA (%) -4.6 2.0 2.0 143 8.9
R AR A= L AR A 37675 37554 43536 43149 46109 & L A)H(%) 3.8 -8.6 24 30.5 16.3
V38 TN 8)4F (%) 8.3 -14.9 315 32.5 15.4
KAV A
A F(%) 50.0 493 47.6 545 58.1
&) & (%) 21.5 18.7 13.1 15.1 16.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EERNENH) 18.5 14.7 9.6 11.7 12.4
BB EHRAER 6169 2994 6495 3485 3017 ROIC(%) 20.3 16.6 11.6 14.7 16.2
A F) i 4504 3913 2717 3554 4124  fEtEReH
I8 p 4K 1180 1325 927 984 1085 # = R E(%) 353 28.9 353 29.3 27.7
%% A 140 104 -186 -146 -1100 & RAT R E (%) -43.7 -49.9 -64.9 -62.8 -59.6
#FMK -648 -357 -530 512 466 AFALE 2.0 24 1.8 2.1 23
BERELH 640 -2186 3540 -435 -1650 kb 1.9 23 1.8 2.1 22
2 EneRk 354 194 26 41 34 wEfeS
BT EFHALRA -791 514 -361 -1558 -1155  BERAAHE 0.4 0.4 0.4 0.4 0.4
WAL 839 920 -84 1168 779 RAKTREH A E 18.6 33.7 22.1 24.8 26.9
EeEidy 0 143 -988 -947 -834  ATIKHEEF 1.5 1.7 1.6 1.6 1.6
H AT AR 48 1292 543 557 458  HF@#EE (L)
E R EHALR -8981 -3881 2260 -1437 -1448  HROK A GRAIHRE) 1.97 1.68 1.15 1.52 1.76
48 J0 45 B -691 -851 798 -248 -100  FRAENARRANES 3.69 1.79 3.88 2.08 1.80
KM 15 -2089 -544 -224 330 HIERERIHED) 10.10 11.05 11.44 12.24 13.24
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S 3 11 0 0 0 PE 7.6 8.9 13.0 9.8 8.5
HALHE FAER -8302 952 2513 -965 -1018  P/B 15 1.4 13 12 1.1
A4 ¥ AR -3603 372 3874 490 414  EV/EBITDA 32 32 2.7 2.1 1.9
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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,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
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 EBEN MR G EAREY) R MT 4540 (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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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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