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L AT R (T) 13.54
—F & & RIK(T) 18.18/4.68
EAA(L ) 120.30
ABT{E(T L) 117.43
AR (LAL) 8.89
AR R (1LAT) 8.67
I3 A #FE(%) 170.17
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€2025Q1 Atk H AL, £ FiE
o 4 AT S AR — ) 8] 12 B B AT IR

® 3] 2025 AT =F K B IKF Hb+28.4%, B BALE V384 A)iE B 1b+54.5%
N B KA ZFHR: 2025Q1-Q3 £ HE AL 62.37 1ot (Bl +28.4%, TR, =24
HA)E 317 12 (H0.3%), Bk B R BALG V3 &4 A]H 4.88 1L (+54.5%);
¥ 2025Q3 F AL 21.35 12 (+49.5%) . & FF11E-0.14 12T (-116.5%),

Bk B R BAR G V3 8% #1018 1.57 120 (481.5%) . # ERRBIAY ", KATA
2025 Fakty, EATRBPAAE, NEAEEERERRAFERL TR, &R
K4 Rk, Hit EiF 2026-2027 SF 2 AT, FAA E) 2025-2027 5025 A
184 4.50/7.33/9.26 1z (2025-2027 /74 A4 5.50/7.00/8.80 72 L), *F & EPS A
0.51/0.82/1.04 7., LATALMN AT PE % 26.7/16.4/13.0 4%, %4+ “EN” F4,

@ = EEETMENKRTIT L, BIRBIAESAERAHE

2025 5 7-9 A &4k EAL R IR A B Eb+8.2%/+16.8%/+9.7%, /A 8] 2025Q3
BACR Eb+49.5%, TR K&, BAG A @, 2025Q1-Q3/2025Q3 £.4) F 4
HA 23.2%/21.9%, 4 HE F-1.0pct/-2.3pct; 2025Q1-Q3/2025Q3 V= £ A1 F 4
H A 5.1%/-0.7%, »HIE -1.4pct/-6.7pct, Bk BARBAY MG, 2025Q3 =24
BRI T A%, BRI 1.3pct. B A @, 2025Q3 4 8) 4K & /8 12/ 4 3
B E5 3 H 8.2%/1.6%/0.4%, s 7l-4.@uet@lpet, % FEA BT 4,

o mEBRHIMAT K, ERNERHREBSHEY, S5 8T H

(1) REFK: NAFLER) W BARXTF BT %, 2025Q1-Q3 9K Lok E4 3
B JE 144 K, 2025Q3 EHEIVEHAE 57T K, MALIVEHTEE 1599 K,
(2) F&HEX: N FEERFBPIOAF R, KK E % “ +1F77 X
—HS, RUTIER TSk, 2025Q3 L h R Latk, RARAS. HeAN
W, L LEERINFK, FEaik, ERIEZEARTHETT T EaE
(3) Sikihif: ’\élfr%c]»ri 2028 SFRAT, FEIFIR20 KIVE, 8 #E5E
EHOURBEANRE, B ERR T EF LT REH AR S,

#) -2025.4.30 ® M fedk: fTibsEd b, todlis & T ATM. FABMNLF,
W % 4% & An AE B AR AR
IR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 5,900 6,518 8,474 10,383 12,461
YOY (%) 33.6 10.5 30.0 22.5 20.0
Va3 k0% A IE(F 77 L) 333 194 450 733 926
YOY (%) 67.4 -41.9 132.5 62.7 26.4
24 E (%) 26.1 23.6 22.5 21.8 214
A E (%) 5.6 2.6 53 7.1 7.4
ROE(%) 8.6 4.6 10.9 15.5 16.8
EPS(#3#/7.) 0.38 0.22 0.51 0.82 1.04
P/E(1%) 36.1 62.1 26.7 16.4 13.0
P/B(#%) 33 3.4 3.0 2.6 22
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 4061 4168 4910 5224 6128  FIMA 5900 6518 8474 10383 12461
e 643 379 493 734 965 RSN 4362 4980 6568 8117 9797
R MK E A B AR 3K 286 364 489 527 711 B LAA R e 91 92 127 156 187
Hpb gk 37 33 58 53 81 FAHEM 828 762 780 893 1009
AT IR 14 14 22 22 31 FEEA 126 135 140 156 168
oy 2688 2894 3362 3402 3855 KA 63 68 85 104 125
AR 392 485 485 485 485  ME® M 31 32 42 31 12
ERB T 1676 1576 1662 1753 1842 FARAAHIK -40 2217 -200 -50 -50
KA 198 171 143 116 89  Hfbidki 8 6 12 12 12
i* 530 449 567 672 788  AAMAEEFINE -1 0 0 0 0
N W 24 19 17 15 12 #HEAKkE 3 -4 5 5 5
;H«&#mefmn?? 924 938 935 950 953 FEREAME 26 1 0 0 0
gl 3 5737 5745 6571 6977 7970  BRAB 403 235 549 893 1129
A G A 1694 2008 2392 2205 2398 FALIMEN 1 1 1 1 1
FsR il 333 332 585 332 332 BRI ES 1 0 1 1 1
REAT 235 B AR AR 116 203 217 301 324 AHEH 403 236 549 893 1129
AR RAT 1245 1474 1590 1572 1742 FTiEHL 73 67 99 161 203
ERS Rk 226 67 59 52 45 B AHE 330 169 450 733 926
KA 2K 196 36 29 22 14 JHEAKE -3 24 0 0 0
HALAER ) 5 30 31 31 31 31 va & £ 8] % A1 333 194 450 733 926
R At 1920 2075 2451 2258 2443  EBITDA 487 332 705 1028 1263
JHMFRAE 186 140 140 140 140  EPS(%.) 0.38 0.22 0.51 0.82 1.04
A 889 889 889 889 889
AR 1281 1295 1295 1295 1295  EXFEp gl 2023A 2024A 2025E 2026E 2027E
RS & 1581 1463 1680 2032 2564  mKEH
12 B EN A RAE RS 3632 3530 3980 4579 5387 LKA (%) 33.6 10.5 30.0 22.5 20.0
0 A Ao IR AR AL 5737 5745 6571 6977 7970 L AIE(%) 60.0 -41.6 133.4 62.7 26.4
128 TEA S AT %) 67.4 -41.9 1325 62.7 26.4
KAV A
A F (%) 26.1 23.6 225 21.8 214
A E (%) 5.6 2.6 53 7.1 7.4
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 8.6 4.6 10.9 15.5 16.8
BEEHALR 615 435 114 817 532 ROIC(%) 8.0 45 11.1 16.0 16.9
b IR 330 169 450 733 926  EihEeS
718 4K 70 85 81 65 79 R RIRE%) 33.5 36.1 37.3 324 30.7
w435 A 31 32 42 31 12 % AR &%) -0.4 1.0 3.1 -7.9 -11.1
S TP -3 4 -5 -5 -5 RFE 24 2.1 2.1 24 2.6
TIERELH 110 -110 -455 -7 481 @A E 0.6 0.4 0.5 0.6 0.8
Atz T LR 77 256 0 0 0 FiEfkh
BT EDALR 219 27 -162 -151 -163 EHEFAHE 1.0 1.1 1.4 1.5 1.7
HAXLE 206 105 194 183 195 Rk A F 21.4 20.1 19.9 20.4 20.1
EeEidy -2 9 27 27 27 RAIRBA A E 33.6 31.3 31.3 31.3 31.3
H AR F AR -11 69 5 5 5 HEAAE ()
EFEHASR -369 -629 91 -172 -138 K E (R ATREE) 0.38 0.22 0.51 0.82 1.04
48 IHE 3K -106 2 253 253 0 BIREENARFHHEE 0.69 0.49 0.13 0.92 0.60
KHHE 2K -83 -160 -7 -7 T BT RAHER) 4.09 3.97 4.48 5.15 6.06
38 T3 0 0 0 0 0 REkE
FANARIE Do -65 15 0 0 0 PE 36.1 62.1 26.7 16.4 13.0
HAeE TR -115 -482 -337 89 -131  PB 33 34 3.0 26 22
R H iR 28 220 -139 494 231  EV/EBITDA 24.9 36.4 17.3 11.4 9.1
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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 BB MR GRS K= 454 (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, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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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S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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