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S AT (T) 39.80 ® 2025Q1-3 Y3 &4 A F 3K 55.38%0, % “EN” L
— % & RAK(T) 4382/19.80 & FEAM=ZF3R, 2025 FAT=FEFABIK 652 1L, FHIEK 16.62%;
B AR(C ) 7472 EEAF)IEK 5593 7 L, Rl HIE K 55.38%, FedF 4 A8 A 77.53%,. 2025Q3
RABFAL(TT ) 7188 FFV3E4AH 1875 B L, Bl K3 K 698.40%. HAVEH BAIFAM, Tt
R A (1T RE) 188 2025-2027 4F g 4 A 523 A4 A 1.05/1.51/1.78 12T, B EPS A
B AL A (TTRE) 181 0.56/0.81/0.95 /A%, I ATAXM T & PE % 60.3/41.9/35.5X. £ FTE+HE A % %
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® it 2025 ARER BT HNAE 1124 e %, BRALELHEME BN E iR
bR E AR IR 5 R B R, 2020-2024 A HGEE BT G AL 627 1L E LI K
% 1050 12 £ 7T, #11 CAGR ik 13.8%, it 2025 4F 4 sk 3 B H AL &K
1124 10 % 7o WABRAGH BHIE, HE 2025 5F 6 A&, RERI TR 35 KA
R KA. HF, ALMRAAME 14k, BEEAHEST S 40%; KAHAITZE
152 #1, A% T 2024 F R A6 79 B, BH3EK 92.4%. B kAR A AR F ik
FAA, WAk ey E RS AR, EAwb KR T K AT A KL Z R AR, T E F K
W2 EIRE AR, PE CTMERE” X 2025 FHEZ 648 ML E, R, L2
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2 3) -2025.9.2 i 2023A 2024A 2025E 2026E
-~ _— i ) RN ONCRED) 815 763 878 1,075 1,262
CRBE A ARERE R, BRI YOY(%) 08 6.4 151 vy 174
R R+ AR IR ) 3 R KM = V2 A% A HE (B 7 L) 146 51 105 151 178
# AR H— Ak T AT 8 IR B RS D YOY (%) 2.3 -65.0 105.2 441 18.0
-2025.6.22 EA41F (%) 41.4 32.7 36.1 36.1 34.9
. e e %A (%) 17.9 6.7 11.9 14.1 14.1
(Pl P AREHLLE, £ ROE(%) 17.4 6.5 11.6 14.4 14.8
AW TT A B s BT #, 2025Q1 B EPS(MEE/T) 0.78 0.27 0.56 0.81 0.95
1.90 fz £ — 4 X AT 12 & £ 3 ) PIE(f%) 43.3 123.8 60.3 41.9 35.5
P/B(#) 7.3 7.3 6.6 5.9 5.2

-2025.5.27

HAERR: RR. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

RFE LR H

L R LR S

2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 953 1012 1091 1220 1433 BLEA 815 763 878 1075 1262
e 232 192 282 389 605 B A 478 513 561 687 822
R &Y YR &) 585 651 625 633 629 B LHA KA 10 9 11 13 15
By TR E 2 3 1 4 2 BLHA 22 20 22 23 25
A KK 1 2 1 3 1 FREA 76 64 74 81 82
oy 123 124 157 163 166  AFEF A 73 86 79 84 95
H AT 9 40 26 28 29 WMEHHA 1 1 -2 -5 -7
ERFH T~ 423 415 415 411 375 K ABUARK -3 -4 -3 -4 5
KA 13 13 13 13 14 Htbdes 19 13 15 15 15
B % 5~ 362 360 358 359 327 AARMEEFHE 0 0 0 0 0
T 12 12 11 10 8 I AKE -1 1 0 0 0
R |k 35 30 33 29 26 FAREBNE 0 -0 -0 -0 -0
# =& 1376 1427 1506 1631 1808  F&AB 164 55 129 181 211
A G A 429 478 462 468 496 F LI 0 0 0 0 0
FsR il 48 21 20 15 10  Fwshis 0 0 0 0 0
R A AR RO AT IR 305 394 375 381 413 AIHEH 163 55 129 181 211
HAbF ) R 76 63 67 72 73 PiEAL 8 -4 13 18 21
ERS Rk 56 42 40 34 28 #AA 155 59 116 163 190
KA 2K 35 29 23 17 11 VHEMEAME 9 8 11 11 1
HALAER ) 5 21 13 17 17 16 Ja &8 %A1 146 51 105 151 178
R At 485 520 502 502 524  EBITDA 192 96 158 211 240
JHMFRAE 30 34 45 56 68  EPS(%.) 0.78 0.27 0.56 0.81 0.95
WA 188 188 188 188 188
AN 172 187 187 187 187 2023A  2024A  2025E  2026E
[ &1 502 496 569 670 789 ARk#eA
12 BB S RERE 861 873 959 1072 1216 & Lok A (%) 0.8 6.4 15.1 22.4 17.4
R AR I AR AR S 1376 1427 1506 1631 1808 &k AYH(%) 3.9 -66.4 134.7 39.9 16.7
V38T E)AF T 23 -65.0 105.2 44.1 18.0
FAES
24 F(%) 41.4 327 36.1 36.1 34.9
% ) % (%) 17.9 6.7 11.9 14.1 14.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 17.4 6.5 11.6 14.4 14.8
BEEHALR 125 108 154 181 254  ROIC(%) 16.0 6.1 11.2 14.2 14.7
b IR 155 59 116 163 190  fEfiseS
A7 18 e 4K 29 42 32 34 36 S RATE(%) 35.3 36.5 334 30.8 29.0
W %% A 1 1 -2 5 T H Bk E (%) -14.3 -13.4 -22.3 -30.4 -44.4
BFEBHK 1 -1 0 0 0 AFkE 2.2 21 2.4 26 29
TETEEHN -99 -46 -12 -33 7 RFHLE 1.9 18 2.0 2.2 25
Atz T LR 37 52 21 23 28 HEfS
BT EDALR -74 27, w 1 EHEAHE 0.6 05 0.6 0.7 0.7
WAL 75 27 37 29 1 kR B AR 20 15 1.9 25 3.0
EeEidy 0 0 -0 -0 0 EAERZKASEE 31 3.0 35 4.2 47
H AR F AR 1 1 2 -1 0 HFmEAKHkR ()
BT EHALR -46 -92 -30 -44 39 AR (R ) 0.78 0.27 0.56 0.81 0.95
48 IHE 4 27 -1 5 5 AREENAKRIIED 0.67 0.57 0.82 0.96 1.35
KA 25 -7 -6 -6 6 ERAT S (RARER) 459 4.65 5.11 5.71 6.48
38 T3 0 0 0 0 0 REkE
FANARIE Do 18 15 0 0 0 PE 433 123.8 60.3 41.9 355
HRE T4 -93 74 -23 -33 28 P/B 7.3 73 6.6 5.9 5.2
R H iR 6 -11 90 108 216  EV/EBITDA 325 65.3 38.9 28.7 243
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (undepperform  fF 35 T 7 % & I 5% VAT o

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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
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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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