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L AT (L) 55.80
—F R & RIK(T) 95.98/53.70
BT (fL ) 52.01
RABTAL(fT ) 27.86
B A (TRR) 0.93
RABRE A (fTRT) 0.50
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= HFFEMANETEHEK, £ “EN” L

N 8] 2025Q1-3 S HA N 15.3 127, B 4 4.5%, V3 &4 #10E 1.6 /27T, Bl M4 43.7%:;
H P 2025Q3 FEHALAN 5.9 12T, B3 4.44%, V3A&4 41 0.8 12T, B4 26.3%.
8] Z & BINIRILE E, AV T g IR B AR AL E o &A1) 1@ R A B A,
it 8] 2025-2027 452 M3 A4 #1024 (-0.1). 3.0, 3.6 (-0.5) fet, HAT
Rt PE 4514 21,9, 17.5. 14.3 4%, 2026 SF 4§ &, R RRIEF444E
P5ELE2026F1LA, AEATATHEITHERLRLEFRAEEANNAL,

NEEGRERFCH BT RA, RPN, NAEAL, FRirRiE S AEgE
BHEE, BILEHGERN, AARTHER) M, EEA R TEREREK, %
HCOENT U

® R X ERGIEHR, MAFRLARAE

N 8] 2025Q3 AN 5.9 12T, R 4.4%, FBLERE, £, NI ZFAEK
GBI RAen, MR THARER, RRBR, Rk vefeld i g L9 X = S 4015
ABGEEHE R RIETFRE . Ril3H, NIBATRREHERE, fi
KEPFRAASHBAE, Fit THFHIKE; EREREEFAHE,
AR SRR, CHA ) HFTFHLEE, 2RE. B0 RBE R RRSE
44,

® FREMIHLEAE, HEFALENF

E2AFEF @, N 3E) 2025Q3 LA FE 37.1%, RIS 0.3pct, HRAARRTFAE, @
it S MBS A AL B A BT TU K. 3% 3%, 2 8) 2025Q3 4K E 9 A & 17.3%,
Bl LbAR A 5.9pct, £ S suif ) &, EaHE Af& LB B4 AR

EIHE 37%, K&FPFAE. N E) 2025Q3 EAJF A A 0.82 12T, FILTFR
26.3%, FEFEAAIEH 13.9%, R4 58pct, ALK,

O NERT: RN, RAFHRMNRE, #5T F50H BRI,

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
BN (E T ) 1,848 2,257 2,217.4 2,603.2 3,139.4
YOY (%) 27.4 22.2 -1.8 17.4 20.6
Ja# 4 4)E(F 7 ) 329 376 237.8 297.2 364.5
YOY (%) 107.8 14.3 -36.8 25.0 22.6
£ % (%) 36.2 35.5 34.9 34.4 335
) 5 (%) 17.8 16.7 10.7 11.4 11.6
ROE(%) 19.5 21.9 13.3 15.3 16.9
EPS(## /1) 3.53 4.04 2.55 3.19 3.91
P/E(4%) 15.8 13.8 21.9 17.5 14.3
P/B(1%) 3.1 3.0 2.9 2.7 2.4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
RAF 1262 1248 1357 1490 1605 BN 1848 2257 2217 2603 3139
e 648 532 860 726 935 Bk A 1178 1457 1443 1708 2087
R &Y YR &) 29 104 24 53 55 & kAR Ae 19 20 23 27 31
B RN R & 4 6 4 8 6 TLHA 212 286 401 431 462
A KK 32 79 30 98 56 3R 70 85 92 105 155
oy 177 260 173 339 287 HEARA 23 32 30 36 43
AR 372 266 266 266 266  MEHA -15 11 -13 -15 -16
ERFH T~ 833 1023 949 1035 1167  FABAAH K -5 -3 0 0 0
KA 0 0 0 0 0 HAkd 39 49 31 33 38
B % 5~ 525 673 641 736 862  AAMAEFINE 3 5 3 3 3
T 98 118 118 119 121 #EAMKE 9 6 9 8 8
R |k 209 232 190 180 184 K AKEMKE 0 0 -1 -2 -1
gl 3 2095 2270 2306 2525 2772 B LA)HE 406 441 284 355 430
A G A 297 417 382 446 482 FRIMEA 1 1 1 1 1
%2 A 3 0 40 40 40 40  FAIN I 4 2 4 4 3
R A AR RO AT IR 111 171 140 184 210 A& 403 440 282 352 427
HAbF ) R 186 206 201 222 232 FPiFAL 74 64 44 55 63
ERS Rk 113 138 138 138 138 ##04 329 376 238 297 364
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 113 138 138 138 138 Y2 A& 8)#AE 329 376 238 297 364
R At 410 556 520 584 620 EBITDA 445 493 326 401 482
JHMFRAE 0 0 0 0 0  EPS(%) 353 4.04 2.55 3.19 3.91
%N 93 93 93 93 93
AN 941 948 948 948 948 2023A  2024A  2025E  2026E
RS & 739 815 913 1041 1204
12 BB S RERE 1685 1715 1786 1941 2152 & LA (%) 27.4 22.2 -1.8 17.4 20.6
R AR I AR AR S 2095 2270 2306 2525 2772 E LAVE%) 91.7 8.7 -355 24.7 21.1
EY =N P () 107.8 14.3 -36.8 25.0 22.6
FAES
24 £(%) 36.2 355 34.9 34.4 335
% H) £ (%) 17.8 16.7 10.7 11.4 11.6
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 19.5 21.9 13.3 15.3 16.9
BEEHALR 258 327 466 140 545  ROIC(%) 17.6 19.5 115 13.4 15.0
#4104 329 376 238 297 364 RS
718 4K 61 66 63 70 7R R FE%) 19.6 24.5 225 23.1 22.4
W %% A -15 -1 -13 -15 -16 & R E (%) -326 219 -39.7 -29.6 -36.4
BFEBHK -9 -6 9 -8 8  AHkE 42 3.0 36 33 33
TEFETH -118 -105 190 -201 133 #&FhreE 35 21 29 2.3 26
Atz T LR 10 7 2 -3 5 FiEfk A
BT EFHALRA -54 -167 21 -147 -199  ERFRAER 0.9 1.0 1.0 1.1 1.2
WAL 174 269 -11 156 209 RREEHE 73.3 34.0 34.7 67.9 58.4
EeEidy 233 126 0 0 0 SAERFKAEE 9.4 115 10.3 10.5 10.6
H AT AR -113 -25 10 9 11 HFEAHE (L)
EFKEHASR -162 -321 -159 -128 137 HROIKE (R AR 353 4.04 2.55 3.19 3.91
48 IHE 0 40 0 0 0 HREBNER(RIIEE 2.77 351 5.00 1.50 5.85
K 0 0 0 0 0 HRFTF(RAHER) 18.07 18.40 19.16 20.82 23.09
38 T3 0 0 0 0 0 REkE
F AN ARG o 5 7 0 0 0 PE 15.8 138 21.9 175 143
HRE T4 -167 -368 -159 -128 -137 P/B 31 3.0 2.9 2.7 24
R H iR 42 -161 328 -134 209  EV/EBITDA 9.7 9.3 131 11.0 8.7
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RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R Ae e
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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