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RATREE (A7) 2,608.74
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A (ART BA) 40,957.20
SNABATSHH (ART B7) 507.97
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S F RN E, ZH s T PCB &2~

NBRA 2025 F=FH, ZFE LRI FRA; AN E LT
kb, F24M PCB B AL k#EK, fEFHIR,

F & SuE L oE 3

m 2025 FAT=FZ LRI T4 45.34%, =5 B L4RIL B ERFA: N3
B 2025 F = FAR, AT =FE NS F AT kAL 117.88 12T, Ry
22.32%; S2ILVF 4 A)E 6.88 12T, FlHiR) 45.34%, 52HiedE)aik4
FE 6.30 1274, B 48.29%. 2025 F =2 & /N &) 5 M3 £ 4 F)
1.92 1z, BHAY 41.79%, bk 102.74%.

B ZEFENFNEARITLTM, SAERRLRA: 2025 F=F K, 8%
IAHE LA 8.89%, IRELR Y 2.47pct; 2 ILAEE 4 A 4.80%, IR
7t 2.76pct. 2025 FAT=FE, NS LALLM ERIILTE 44T AT HEE
11.09%, &% A FERILTH 2624089 5% 5.67%.

n HARATEALLLY, HF24M PCB HEAL@RHHEK: M E 2025
F6 A, NAWMARATELT k316 1CFH5 A, REZEATFEL
Kok, LFEEZRHERK, WK, RLEE, FERL. BEEF.
FEEF, ABZET. APEF, BACFEFTLLFL L, ¥ EH
2 Al IRFS5mmE RisR 23 EARMB. MAELHRKI PCB &
F eyt g &R, BFE#EANEA TG REG K.

1&48

B LN ZEREGARHE LA RS KM E) 2025-2027 FFA N
I S P 3R 0.39/0.74/0.99 T (JR 2025-2027 4F7M 4 0.68/0.84/0.94
), AR B E 39.8/21.2/15.8 45 ; I HHHTR,

PE TN TIEE 3 0
SR AR RE AT A RIS 9 5 4B
A ARBE AT BEER S,

BXHE

F4H: 12A318 2023 2024  2025E  2026E  2027E
FBBENART BF) 22,589 19,147 18,622 23536 27,672
K E (%) 19.7  (15.2) (2.7) 26.4 17.6
EBITDA(AR T &7F) 2,184 1,794 1,139 2,190 2,948
a4 FLAAR T B A) 1,850 1,308 1,029 1,930 2,592
3K % (%) 17.2  (29.3)  (21.3) 87.6 34.3
KA A REH RO B (AR T) 0.71 0.50 0.39 0.74 0.99
JR TR B O B (AR ) 0.68 0.84 0.94
TAkE B (%) (4252)  (12.05) 4.90
77 & % (1) 22.1 31.3 39.8 21.2 15.8
g E(12) 2.6 25 2.4 2.2 2.0
EV/EBITDA(4%) 21.1 20.6 33.6 175 12.4
R E (AR T) 0.3 0.3 0.2 0.1 0.1
P& 8 % (%) 1.1 1.8 1.3 0.5 0.6

AR : 2] s\, FARIEL AN
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Bk LLGHE

(AR T, B7) 2024 M=% 2025 M=% R B (%)
=R T ON 15,174.25 11,787.92 (22.32)
R 12,813.30 10,480.39 (18.21)
e R 2,360.95 1,307.54 (44.62)
2 WAL B e 64.49 38.64 (40.08)
&8 % 220.06 202.34 (8.05)
HE R 70.37 67.45 (4.14)
2 A4 1,403.81 773.24 (44.92)
& BAL 62.06 42.77 (31.10)
%% A 84.48 (0.40) (100.47)
EL g g &1 (19.45) 16.50 /
ERIZI NN 5.02 2.41 (52.03)
kst & 1.35 17.72 1209.63
CUREPS 1,407.48 757.93 (46.15)
B A3AL 150.61 90.10 (40.18)
FEE A A (1.16) (19.77) /

V3 & T B 8] 49 4 A 1,258.02 687.60 (45.34)
A AE R H () 0.48 0.26 (45.83)
ZH] 5 (%) 15.56 11.09 447 B 55
A 5 (%) 8.28 5.67 -2.62 A

HAFRM: iFind, o #RAER
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 22,589 19,147 18,622 23,536 27,672 #4#1id 1,849 1289 1,030 1,931 2,593
R BLIN 22,589 19,147 18,622 23,536 27,672 HTIEHE4K 324 411 399 432 460
7 kR A 19,281 16,325 16,475 20,129 23,289 HiEFKALEH (1,785) 2,754  (396) (1,692)  (887)
B LA AR e 48 85 83 105 123 Atk (414) (65)  (336) (328)  (358)
HERA 75 94 93 118 138 BEEHALR (26) 4,389 696 343 1,807
ERE A 279 286 279 353 415 FAZ (743)  (643)  (450)  (350)  (350)
AR A 792 657 652 824 969 #ELTH (1) (2,805) ) ) )
%% A 26 (23) (312) (318) (341) H#e 287 10 17 17 17
HEHlL S 137 118 100 100 100 BEAFHALR (457) (3,439) (435) (335) (335)
FEBALB K (91) (69)  (100) (50) (50) 4RATHE K (276)  (656)  (365) 642  (642)
15 FRAEAR % (162)  (248) (200)  (200)  (200) MEALERF (260)  (703)  (559)  (193)  (259)
F AL EME 5) 0 (3) (3) (3) #H#e 75 128  (410) 318 341
NAMIEE Al E 0 0 ) 2 2) EREFEHALR (461) (1,231) (1,334) 767  (560)
BAH M E 81 (8) 20 20 20 AALR (945)  (281) (1,073) 775 912
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 2,046 1516 1,167 2,192 2944
kSN 5 5 7 7 7 M HAEE
Bk 3 42 4 4 4 F#H: 12A31H 2023 2024 2025E 2026E 2027E
F) 8 B AR 2049 1479 1,170 2,195 2947 mK#H
P34 200 190 140 263 354 AN K E (%) 197 (152) (2.7) 264 176
R 1,849 1,289 1,030 1,931 2593 & LkAIHEME K F (%) 204 (259) (23.0) 878 343
b EIEFR B @) (18) 1 1 1 BETENSSFNBERE) 172 (29.3) (213) 876 343
=Rk A 1,850 1,308 1,029 1,930 2,592 &LATHIHEE K F (%) 252 (25.6) (465) 1376 415
EBITDA 2,184 1,794 1,139 2,190 2,948 AALATIEATA)IEME K (%) 259 (17.8) (36.5) 923 346
EPS(R #7 it A 4%, ) 071 050 039 074  0.99 EPSGRAALAMES)HEKE(%) 172 (29.3) (21.3) 87.6 343
AT 2T, P BRGER T WAL A

B AT A8 % (%) 8.2 7.2 4.0 75 9.0
TEAIREART BF) % A5 % (%) 91 79 63 93 106
SF4H: 124310 2023 2024 2025E 2026E 2027E EA|FE (%) 146 147 115 145 158
AT 17,337 15926 15,756 18,910 20,593 13-4 F1iH £ (%) 8.2 6.8 55 8.2 9.4
Uil 5341 5005 3933 4707 5619 ROE(%) 11.9 8.0 6.1 10.4 12.4
R 4814 3985 4291 5784 6503 ROIC(%) 10.1 8.1 45 96 131
A E 32 14 37 28 49 4BfER
Vo 3090 1,868 2,250 2,782 3,041 K~ AithE 0.3 0.2 0.2 0.2 0.2
AT AR 207 318 139 420 227 F RtiARdrk (01) (1) (01 (1) (0.2
LR~ 9 7 9 1 12 Ak E 53 109 8.3 6.2 8.3
HARRF T~ 3845 4726 5096 5178 5143 #Fiafkh
R F = 4500 5286 5324 5249 5136 EFEAHE 1.1 0.9 0.9 1.0 1.1
KB F 0 189 189 189 189 HMIKH A FE 5.3 4.4 45 47 45
B = 3 = 3,175 3,887 4,318 4342 4246 RAMKZAHEE 13.9 15.1 17.7 15.5 16.4
PR 469 458 445 432 419 %A%
HA K 856 752 372 286 283 H#EFRME®%) 0.3 0.5 0.5 0.5 0.5
# 2 4t 21,836 21,212 21,080 24,159 25729 323 A E(%) 1.2 15 15 15 15
Ak 3278 1456 1,896 3,073 2468 AF K% A E(%) 35 3.4 35 35 35
H2 104K 951 66 0 489 0 M%3%AE%) 01 (1) @1 @14 (@12
AT IR 1,610 925 1,180 1,847 1518 #MEIEAR(T)
HEAR B AR 717 464 717 737 950 AR & (R AT HEE) 0.7 0.5 04 0.7 1.0
I RE 2,761 3,138 2,095 2260 2101 AL BALA(RITHEE) 0.0 1.7 0.3 0.1 0.7
K4 70 299 0 153 0 HRFT = (RIAEHF) 6.0 6.3 6.5 71 8.0
ALK A E 2,691 2839 2095 2106 2,101 AREAEE 0.3 0.3 0.2 0.1 0.1
f At 6,039 4594 3992 5333 4569 fE{ELE
N 1,864 2,609 2,609 2,609 2,609 P/E(FHHik) 221 313 398 212 158
b HEFAE 208 205 206 207 208 P/B(s= #H i) 26 25 24 2.2 2.0
V3 & B 8] LA AR 15,590 16,412 16,883 18,620 20,953 EV/EBITDA 211 206 336 175 124
R AR R AR B A 21,836 21,212 21,080 24,159 25729 MAEIIEA (1) (1,570.2) 93 588 1195 227
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2025 % 11 A 4 H A& A 3
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AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
A S w2 §

% N FH IR B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B Wt S M E KR 6-12 S A MAZARK B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 A R IR T R ARG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .
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WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
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HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
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