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L AT (L) 18.41
—F R & RIK(T) 24.87/7.26
EfL(L ) 81.75
RABTAL(fT ) 74.12
B A(TRR) 4.44
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® Q3 L H LRI LK, FIFAAHARK, £H “ENT L

2025 AT =& BN &) £ IE K 35.99 12T, RBH+7.62%, I3 4 4] 3.90 12
7, FlH+661.66%; Q3 & B\ 8] EAE LN 1147 12T, FlH+9.66%, )2
4] 1.21 12T, Flb+522.30%, 3R16-24.64%, &) C &% 3ANEE N5
HAVEEG B L K3, 2025 F Q3 A AKE, M¥ ERANSE Q3 LML K
& T, 122025 F Q3, A5 & T M iF S s B, 3ESAERL TR
Ma A Mo RAVEAE 2 8] 2025-2027 SF B AVFAM], Tt 8) 12 &4 A 9 A 4 5.03.
5.75. 6.66 172, EPS % %% 1.13. 1.30. 1.50 T, HATAM*F & PE 4414 16.2.
14.2, 1234, E&FN]“ENIFR,

® 2025 F Q3 RA&EH. BHFFZRRAWEK, N kiR XE
AT N BFHIE, 2025 F Q3, KALHWFHNMAEH 25902 T/k, Fib
+6.80%, F)tbH-F+12.62%; HAVNHERAGIE-C e £ 4 24,049 Tiok, 3F
Fb+8.95%, FlHb+14.76%. 3] 3F Rix4atE =ik 45 ok, A% & TRA4E
BN LK. MEY K. BEFS @, 2025 F Q3, B HAFHMA4E& A 29,500 T
ok, IREL+2.87%, FH+47.42%, /8 FH #H AL 34%MA, B4R 8 A F
E R 1.02 vk, Q3R EFAEAAEAMNBIL LERTFA)TET AR FNH
MR KNS Bk, NS T E2RESMARAGEE. ARANHER. F Rk, B
Fo 8 AEEANER L K38, mIR T Ea A TR

® )\ SRS R AW FFHABAH, KEXEHGHEK G L

N B ATRETR By AR, B g £ RAMEFF K RNAI £ R, KA R
BEMLEES. NEEFAUFE, Al TAMEL IS, XEFE5E
RGNS K E, HBAaFHLSmIFL B a5 RARITa1E, R
BAMG L. RREFENALEFZFEHEGERK, @ Al RRKEZERSY

ARG R FHEEF KAVRA, NS ATENAHSALEHK, KEk—2
AR Ty, R RAEH LK &,

KGR T: REME TR, ENERTATRM. FLFKSE,
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-2025.4.9 2023A 2024A 2025E 2026E
B AN (' ) 4,224 4,237 5,658 5,757 5,833
YOY (%) -15.8 0.3 335 1.7 1.3
)3 54 A (F 7 ) 62 81 503 575 666
YOY (%) -71.7 31.1 518.6 14.3 15.7
.4 F (%) 17.0 19.5 26.3 27.8 28.9
1 & (%) 15 1.9 8.9 10.0 11.4
ROE(%) 2.3 35 17.2 16.9 16.8
EPS(#3#/7T) 0.14 0.18 1.13 1.30 1.50
PIE(4%) 131.8 100.5 16.2 14.2 12.3
P/B(1%) 3.1 3.3 2.8 25 2.1
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E £ (8 % L) 2024A  2025E
AT~ 2344 2443 3277 2750 3694 B 4224 4237 5658 5757 5833
Na 807 666 889 905 1308  Flm Ak 3507 3412 4169 4154 4150
R &Y YR &) 583 665 906 737 904 B LHA KA 29 31 41 42 42
B RN R & 13 5 19 6 19  FLHEA 126 145 185 191 193
AT IR 41 61 76 63 77 FEER 265 308 392 405 408
oy 766 763 1105 757 1103 #HFAKA 147 154 201 207 208
AR 135 282 282 282 282 MERA 74 68 50 41 9
ERFH T~ 4471 4217 4903 4668 4380 K ABMER K -29 -62 61 -73 -69
KA 286 317 358 396 432 HAukE 32 32 30 32 31
B %~ 3222 3235 3772 3495 3197  AMAMMETIKE 2 18 5 6 8
PR 499 507 509 510 494 BFAKE -18 7 11 8 7
H AR R T 464 157 264 267 258 FAEAEME 0 0 0 0 0
gl 3 6815 6660 8180 7418 8074  HILAE 64 114 604 687 798
A G A 2658 2664 3774 2868 3288  wLIMMEA 4 7 4 5 5
48 I 677 763 1262 1036 763 BRI 4 6 6 6 5
R A AR RO AT IR 1054 918 1551 878 1564  A)HEEH 64 115 602 686 798
HAbF ) R 927 983 961 954 961  FiFAL 1 22 62 71 81
ERS Rk 1342 1300 1185 825 450  #F1E 64 93 540 615 717
KA 2K 1251 1239 1124 764 388  UHMAEBE 1 12 37 40 51
e R AR 90 62 62 62 62 Y28 AE 62 81 503 575 666
R At 4000 3965 4959 3693 3738  EBITDA 514 607 1055 1180 1268
JHMFRAE 42 53 90 129 180  EPS(1) 0.14 0.18 1.13 1.30 1.50
%N 367 367 444 444 444
AN 830 830 830 830 830 : 2024A  2025E
[ &1 1400 1358 1480 1555 1562
12 B EN A RAE RS 2773 2643 3132 3596 4156 &I (%) -15.8 0.3 335 1.7 13
R AR I AR AR S 6815 6660 8180 7418 8074  FLAH(%) -75.1 76.7 431.7 13.7 16.3
EY =N P () 717 31.1 518.6 14.3 15.7
FAES
24 F(%) 17.0 19.5 26.3 27.8 28.9
% F) % (%) 15 1.9 8.9 10.0 11.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 2.3 35 17.2 16.9 16.8
BEEHALR 471 374 963 908 1275  ROIC(%) 3.2 3.6 10.9 12.4 13.9
A 64 93 540 615 17 RS
718 4K 350 384 359 404 413 R FE %) 58.7 59.5 60.6 49.8 46.3
w435 A 74 68 50 41 9 %R E(%) 53.4 62.2 57.5 33.0 36
S TP 18 -7 -11 -8 7 RFE 0.9 0.9 0.9 1.0 1.1
TEFETH -42 -201 29 -140 150  shrbF 0.6 0.6 05 0.7 0.7
Atz T LR 9 36 -4 -4 -7 EEfk S
BT EFHALRA -240 -191 -1029 -155 -110 B AR 0.6 0.6 0.8 0.7 0.8
WAL 237 98 1004 131 89  mAUIKF AR 11.7 11.9 11.8 11.9 11.8
Kz -3 -93 -41 37 37 RAREAHE 4.9 5.0 5.0 5.0 5.0
AT ALK 0 -0 16 14 15 gt (L)
EFEHASR -155 -330 -209 -512 490 HNRIKE (R ATRETR) 0.14 0.18 1.13 1.30 1.50
48 IHE -268 86 498 -226 272 HREENERFIIED 1.06 0.84 217 2.05 2.87
KA 43 -13 -115 -360 375 HMAR S (RATREE) 5.85 5.54 6.47 751 8.77
& B AL A -6 0 77 0 0 k&
FANARIE Do 21 0 0 0 0 PIE 131.8 1005 16.2 14.2 123
HRE T4 97 -403 -669 74 158  P/B 3.1 33 2.8 25 21
A4 Y A i 72 -133 275 242 675  EV/EBITDA 18.9 16.1 9.4 8.0 6.6

KRR RR TRIERTF AT
W 4o B F) B UG & 0915 B AR A ik A B A —




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
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M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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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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