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L AT AL (L) 53.70
—F R & RIK(T) 68.94/52.70
B (e ) 259.89
FRIBFA(L) 259.89
B A (TRR) 4.84
AR A (ThR) 4.84
i 3AA 5 F (%) 44.8
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® 2025Q3 MANA BT AL, S “HBE” R4

2025Q1-Q3 4 ) &k 130.59 12 7T, R ¥£-0.03%; 3= dE AT )5 13 A4 F10E 12.41,12.22
17T, BH-6.83%. -6.40%., 2025Q3 4 3] &4k 42.20 e L, F+0.41%, =3k
BTG 13844108 3.76, 3.67 1L, F-12.71%. -12.08%. 12457 KA Fide K,
&A1 F A 2025-2027 S5 0= # 4 A0 M 10.70/11.20/11.83 1z . (AT ok
11.29/11.81/12.46 1z 7.), * & 2025-2027 4 EPS 2.21/2.32/2.44 7., % &7 3t &
2025-2027 F 24.2/23.1/21.9 4% PE, A& pE, REFRSG, HFH “HH T
%,

® HE-TAE, MoK, BREHKE

2025Q3 /&) "B AN & Btk T8 0.7%. »bMN Bl tb+1.1%, H ¥ orRE, @th.
FIR RAREINFE E+3.7%. -3.2%. -10.5%, @538t f ik &, {asit
ML R, kAR TR, PREFSEKE. »RBEA, i, PR, HREIKR
Fb+3.3%. -3.2%. +3.7%, ®ILX sk, HRLEHMEHAKXE, FREFTHH LK
M

® RATHTEAMEAMRA, ¥ ARRAFHEARKE

2025Q3 23] Y3 #4 A F R tb-1.34pet; b £ A FE R +1.70pct, H P K&, 4B
HEF RN AS T e A B ok ik AT 2.3%, &84 2025Q2 w4 A I E s e 32 AT 1.1%,
kA 2025Q2 ARk E. AHE. B, FFR. M5k A ERI+1.94, +0.55,
+0.01, +0.04pct, % A FEK-FH T EH. PIAHLA BB FHE R % H £ 0.76pcts

® NLRRY, BHRETRMIAHRKE I

Bk ® FARRIE S, "RIBE K AT R E . ST s ai, £d
FEamT G RN T HIRE, PGB HTIHIEAE, T4 HZNE LK
BACHE KT ALY, FHTLE KSR, B2 2EKG, LEAR
W, Bmo. BALEA PG IR

® M [&4RT: M AT ERNLE, AKRXAN G, RoiLRA %,

W % 8 & Ao B8 4G 47
AR 2023A 2024A 2025E 2026E 2027E
DR ONCED) 14,815 14,645 14,493 14,636 14,780
YOY (%) 5.5 -1.1 -1.0 1.0 1.0
24 A1 (A 7 ) 1,337 1,115 1,070 1,120 1,183
YOY (%) 5.8 -16.6 -4.0 4.7 5.6
£ A % (%) 49.1 48.6 48.1 48.4 48.6
% F) (%) 9.0 7.6 7.4 7.7 8.0
ROE(%) 74.2 91.7 51.6 41.6 35.1
EPS(## /1) 2.76 2.30 221 2.32 2.44
PIE(#) 19.4 23.2 24.2 23.1 21.9
P/B(4%) 12.1 21.8 14.2 13.4 12.3
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nafEERHBE
M M5 %
L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 5465 3679 6253 7427 9675  BIKA 14815 14645 14493 14636 14780
Na 2713 1082 3751 4799 7150  Fds Ak 7534 7531 7517 7557 7597
PR &Y YR &) 65 63 63 65 65 AL Ao 958 952 950 958 967
YR E 24 28 23 28 24 FLH A 2533 2513 2628 2649 2671
AT IR 42 28 41 29 42  EFEHER 495 517 512 510 507
B 2100 2186 2082 2214 2102 FFRHF M 26 23 21 20 18
Hp AT 521 293 293 293 293 MEW%A -60 -28 -35 -94 -150
SERFH T~ 6922 7289 6888 6519 6144  F A RIEMK -101 92 0 0 0
KA 141 143 211 279 347 Ak 61 61 19 44 56
& 3674 4755 4301 3920 3530 AAMMET kS 0 0 0 0 0
PR 677 651 671 637 600  H#ZFEAMKE 67 80 80 80 80
H AR R T 2431 1741 1705 1684 1666  F AL EMNE -2 1 0 0 0
# =& 12387 10968 13140 13946 15819 BB 3353 3185 3000 3160 3306
A G A 8182 7739 8194 7750 8255  FAIMEA 29 16 16 16 16
F=EUN Y 0 0 0 0 0 #FLI xS 6 280 280 280 280
R A AR RO AT IR 2608 2465 2598 2492 2625  A)HEEH 3376 2920 2736 2896 3041
HAbF ) R 5574 5275 5597 5258 5630  FTiFHL 664 671 583 641 661
ERS Rk 553 775 775 775 775 AAiA 2712 2249 2153 2254 2380
KA 2K 0 0 0 0 0 JHEBRAHE 1375 1135 1083 1134 1197
HALAER ) 553 775 775 775 775 Y3 GR84S 1337 1115 1070 1120 1183
R At 8735 8515 8970 8525 9031  EBITDA 3772 3412 3167 3276 3379
JHMFRAE 1512 1268 2351 3485 4682  EPS(%.) 2.76 2.30 221 232 244
%N 484 484 484 484 484
AN 16 24 24 24 24 2023A  2024A  2025E  2026E  2027E
(RS & 1656 690 1104 1550 2137
12 6B S RERE 2140 1185 1819 1936 2105 &Ik (%) 55 -1.1 -1.0 1.0 1.0
R AR I AR AR S 12387 10968 13140 13946 15819 B kA1 (%) 1.6 -5.0 5.8 5.3 46
V38T E)AF T 5.8 -16.6 -4.0 47 5.6
FAES
24 F(%) 49.1 48.6 48.1 48.4 48.6
% F) % (%) 9.0 7.6 7.4 7.7 8.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIECA) 74.2 91.7 51.6 41.6 35.1
BEEHALR 3097 2542 3141 2019 3276  ROIC(%) 97.9 129.0 90.8 88.9 86.3
A 2712 2249 2153 2254 2380  BEfxEE A
I8 4K 478 524 503 509 517 W F (i E (%) 70.5 77.6 68.3 61.1 57.1
W %% A -60 -28 -35 94 -150  F R B E (%) -58.9 -22.1 -78.2 -79.5 -98.1
#ZFEMK -67 -80 -80 -80 80 AFE 0.7 05 0.8 1.0 1.2
TIEFETH -196 -280 600 -570 608  EFHHLFE 0.4 0.2 0.5 0.6 0.9
Atz g AR 231 156 -0 0 -0  EEBHRA
BT EDALR -1051 -633 21 -60 61 ER{FRHEE 1.2 1.3 1.2 1.1 1.0
WAL 919 1073 -469 -436 444 RREEHE 227.7 228.7 228.7 228.7 228.7
Kz -356 374 -68 -68 68 mATIKIKE A E 3.0 3.0 3.0 3.0 3.0
H A F AR -488 814 -559 -564 573 HFEAAE ()
EFEHALR -2743 -3528 -450 -910 -863 AN E (R ATHER) 2.76 2.30 221 2.32 2.44
48 IHE 3K 0 0 0 0 0 HREENARFIHED 6.40 5.25 6.49 417 6.77
KA 0 0 0 0 0 HRFTF(RAHER) 4.42 245 3.76 4.00 435
38 T3 0 0 0 0 0 REkE
FANARIE Do 8 8 0 0 0 PIE 19.4 23.2 24.2 23.1 21.9
HAE T4 R 2751 -3536 -450 -910 863 P/B 12.1 21.8 14.2 13.4 12.3
R H iR -697 -1619 2669 1049 2351  EV/EBITDA 6.6 78 79 77 71
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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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 EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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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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 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.
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