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B4 NG KA 2025 = F3R, 2025Q1-Q3 FZIE I 16.28 12, Rk
+6.30%; ZIVFAAE 1.42 1270, BlH+17.98%; FIdedE 3844
iH1.19 2T, Fl+12.40%, L+ ¥ =FE R4k 5.02 2T, Fk-
4.63%; FIAEEF)E 0.31 12T, Flb+17.65%; FEIFedE)aE44)
i 0.19 12T, Fl#-22.76%.

REAB I, X ERHEMBEFZR., 57 0mkA, 2025Q3 4] B/iH/%/
4% ) 4 5] I EIL 3.14/0.87/0.59/0.39 12, F) 4 F+7.3%/-
16.3%/+17.9%/-46.7%, & b3 62.9%/17.4%/11.9%/7.8%, X &%
LA SRR E, pRERA, KE/ATHA FIIA 0.80/4.20 127,
Rl 51 +17.4%/-7.1%, & b3 Bk, SR ERA, b3/ 4 35/ 5k/
i) B R X 45 I 0.48/1.08/0.58/1.69/0.67/0.49 1274,

F) tb 38 K 5 7] +29.8%/-27.6%/-12.4%/+6.4%/ +15.6%/-2.4%, & my\
# 9.6%/21.7%/11.6%/33.9%/13.4%/9.9%, L&k XK T E, 24
A EH &, A& TR, B 2025Q2 K49 2049 KiFEE 2025Q3 )
2095 %.

LA B R e, FAMRALIES) B A], 2025Q3 28] ZIEAE 34.71%,
Flb6-0.90pct, &RAFIWr 24 F RamE A, #AEF5 &, 2025Q3
NGB AYAE |56 T AR | W 4 B ) % R e 51-1.61/-0.02/-0.16/+0.18pct £
17.20%/4.98%/4.89%/0.04%, % ) R HAR 2 FATA %, mAFI)AE 5
F & R b+1.18pct £ 6.20%.

ﬁﬂﬁm:&&iﬂaﬁ%m FHRABAES ., NG HRR MR E
W, BHABAGES” BAREREIE, NRE. AlF. BRI E 7 d@inik
BE, HE +%Wi&i& Rk G b 3R KA b 8 K R
B, ksl EFR AR AR, REMHE FREE, RN E)
2025-2027 4 )3 & 4 )98 4 A B b 30.4%/+29.0%/+18.5% %
1.66/2.14/2.54 1070, % “345” R4
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R4 ATk 5B, RAMARA LK, BRI RATRA.

T 44847 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFHL) 2,106 2,196 2,370 2,552 2,740
#kE yoy (%) -1.5 4.2 7.9 7.7 7.4
Va4 AR (B H ) 87 127 166 214 254
¥¥% yoy (%) -37.0 46.5 30.4 29.0 18.5
EPS #7334 (/M%) 0.08 0.12 0.15 0.19 0.23
BHFREE (%) 2.6 3.8 5.0 6.4 7.5
P/E (42) 103.1 70.4 54.0 41.8 35.3
P/B (4%) 2.7 2.7 2.7 2.7 2.6

FAE: Wind, [EEEXGFZFF 2 R 2025 F 10 A 30 515455
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T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 2015 2203 2376 2603 2855 22 N 2106 219 2370 2552 2740
E/ 0 584 604 756 958 1183 EL 9PN 1412 1433 1512 1604 1714
B ZB AR 48 38 42 47 52 B WAL B An 23 28 30 32 34
BN Rl E 3 2 2 2 2 2% 393 393 438 459 480
I+ 8 24 26 27 29 %32 %A 104 114 119 125 132
B 278 276 291 309 330 &g 80 90 107 107 110
AT 1094 1259 1259 1259 1259 4% R 4 3 -12 -15 -19
FRSHF~ 2038 2161 2024 1881 1729 7= BALS K 0 31 -10 -10 -10
KK 78 59 59 59 59 H Al s 17 28 30 32 35
B & % = 823 1154 1031 899 757 IARMAEE Sl 11 5 0 0 0
PR v 117 92 83 74 65 Eed -23 -5 -6 -6 -6
H AR K 1020 855 850 848 848 FE R Bl -2 -2 -2 -2 -2
F =& 4053 4364 4400 4483 4584 ) 103 134 191 255 308
s e 586 922 970 1025 1087 =S NTON 1 1 1 1 1
42 H1E 3K 0 0 0 0 0 b gk F ok 2 3 3 3 3
LAY 2R AT IEE 213 240 253 268 287 F) &R 102 132 189 254 307
H A R AR 373 682 717 757 801 B A3 AL 22 21 29 39 48
3 Fsh R 130 114 84 84 84 A48 80 112 160 214 259
BT 0 0 0 0 0 VB ARSA 7 -16 6 0 5
e RS TR 130 114 84 84 84 V3 BB 8) A8 87 127 166 214 254
fi ket 716 1035 1055 1110 1172 EBITDA 200 252 402 472 529
VB R 36 11 5 5 10 EPS (/ML) 0.08 0.12 0.15 0.19 0.23
MR 1113 1109 1109 1109 1109
FANAR 1049 904 904 904 904 FEMHFE
B HE 1306 1356 1378 1406 1439 Lt 2023A 2024A 2025E 2026E 2027E
V2 BAEANE) SR AARA 3302 3318 3341 3369 3403 Bk
e AR AR 4053 4364 4400 4483 4584 Z N (%) -1.5 4.2 7.9 7.7 7.4
& W A138 (%) -37.0  29.9 4.4 33.9 20.8
)2 8 B8] A AL (%) 37.0  46.5 30.4 29.0 18.5
AN A
241 % (%) 33.0 34.7 36.2 37.1 37.5
NEFER (FHL) HFE (%) 4.1 5.8 7.0 8.4 9.3
St 2023A  2024A  2025E  2026E  2027E ROE(%) 2.6 3.8 5.0 6.4 7.5
BEEHALR 248 494 432 498 555 ROIC(%) 2.6 4.1 4.5 6.0 7.1
A 80 112 160 214 259 AR
¥ 8 FeH 87 90 225 233 242 R R AR FE(%) 17.7 23.7 24.0 24.7 25.6
W49 A 1 0 0 0 0 # RAR O E(%) -17.4  -181 225 284  -34.6
HFERK 23 5 6 6 6 A E 3.4 2.4 2.4 2.5 2.6
TEFEED 71 259 30 33 36 R E 2.8 1.3 1.4 1.5 1.6
Rz ERNLR -13 28 12 12 12 BB
BEEHRLR -979 -413 -107 -109 -110 B AR 0.6 0.5 0.5 0.6 0.6
PRI 331 -295 -103 -103 -103 LMK R 4 % 36.1 51.3 58.9 57.0 55.5
KA -658 -122 0 0 0 LA K ) 4 5 6.3 6.3 6.1 6.2 6.2
BRI 10 5 -4 -6 -7 EBRAT (L)
EXEDRALRK 966 -60 -173 -186 221 RO (AT ) 0.08 0.12 0.15 0.19 0.23
4R 29 0 0 0 0 HRGZENLRRATME) 0.22 0.45 0.39 0.45 0.50
BT 0 0 0 0 0 FEROA T (RATHEE) 2.98 3.00 3.02 3.05 3.08
L3 LI e 110 -4 0 0 0 AR
FANARIE o 1011 -145 0 0 0 P/E 103.1  70.4 54.0 41.8 35.3
H B R INAR -126 89 -173 -186 221 P/B 2.7 2.7 2.7 2.7 2.6
P53 iR 236 22 152 203 224 EV/EBITDA 48.4 32.7 20.4 17.0 14.7
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1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.
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TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.
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B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
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