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L AT AL (L) 31.01
—F R & RIK(T) 42.88/19.56
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B A (TRR) 1.41
RABRE A (fLRT) 1.16
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® 2025Q1-3 A &) Bk 5.02 12 . (+12.31%), Y3&#4)iE 0.71 12t (+5.90%)
2025 AT =ZF N E B LN 5.02 2, Bk 12.31%; Va&4 41084
7146.59 12T, Bl H3E K 5.90%; =3k )3 544104 6662.79 12T, FlHE K 7.76%.
KAV LA 2025-2027 F A AN, FA 2025-2027 SF 02 £ 4 AE A A
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WEFAr. T — R CE R RE 5] RAF AR E AR E RAMEMS KA HE#
MR B EF S R RBIASGE T, N8 B AR MIRAT B R ZA IR A 4y
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160 fe £ 7, Flrb 2024 LFF38KA2id —42, Ft 2] 2029 SF F E Aok R 535 7
AR AT 1,400 /2% T

O MBAFRAERBRARZN B, NaFHABRE A AHITFAREKZN
N EE R B T AR AN Bedn HIAT H IEAATIBE A, RAEILE A Z A 8
BB, AL BT LR EMEAR AT, N5 AT IEE XA S K
BEERE. FRAERSE. MEMS R B#i 2 A5 T ANE AR, EFRE
RIER RAR, IREMBAGE RS, e R 3Em, 225 AT REFZTMN
RAL KTIREMBEA, BERAARFINEA, FLFEMNEAL; £ LizH
BRA, RRATHEEZIN, WAMNBA, WEMBAE, I, “B2F K"
RN T BN FRRETOZ—, AR T EER R EEIITE, RRASH.
W BT LR T, FFREL R, Atz B, R, BE. MRIRMNF,
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W %8 & A B E 2845
ERI K S sk, FamsE A Tk 2023A 2024A 2025E 2026E 2027E
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BEHEA — s 8
RIS E 8 E AR IR &R YOY (%) 23.6 32.1 20.6 23.6 21.3
#) -2025.9.1 Ja B4 A1 (B 7 1) 77 88 104 128 142
(ARsmrBRAm+ashiatsd  _YOY(%) 45.3 13.9 18.5 234 10.5
Jaik, Ad AKI EILKkpEH — _SfIE%) 38.0 34.8 34.7 34.7 33.1
. ‘ % F (%) 16.5 14.2 14.0 13.9 12.7
kS = 8. P ; _
E[ -2 R 2‘%)?» 2025.4.}0 ROE(%) 83 8.7 97 110 11
(AR B IV A+ALE AN * B AR EPS(/T) 0.55 0.62 0.74 0.91 1.00
FE T, 2024 T EAK+32%—At _P/E(HE) 57.6 50.6 427 34.6 31.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 845 852 859 941 1028  BLRHKA 467 617 744 920 1116
e 556 486 494 518 500 Bk A 290 402 486 601 746
R &Y YR &) 140 193 198 232 237 B LHA A 5 7 9 10 12
By TR E 3 3 4 4 6 TLHA 21 26 31 38 45
A KK 3 5 1 6 2 EE%A 42 50 60 74 88
oy 80 103 109 122 135 HEAFA 44 51 60 72 86
H AT 63 62 53 59 58 W% A -14 -12 -12 -13 -15
ERFH T~ 254 334 376 441 472 FEBMARK -1 -1 -1 -1 2
KA 28 56 71 92 112 Htbdes 7 4 5 6
B % 5~ 153 154 161 193 220 AARMMEEFHAE 0 0 0 0
T 13 45 48 51 56 &EAIKE -1 0 0 0
R |k 61 79 96 105 84  FAKEMAE -1 -0 -0 -0
=&t 1099 1186 1235 1383 1501  BLRAHE 85 96 114 141 156
A G A 138 144 141 183 193 FaksbA 1 2 2 1 1
FsR il 25 0 8 8 7 Bk I 1 1 1 1 1
R A AR RO AT IR 42 65 48 82 71 AUEEHR 84 97 114 141 156
HAbF ) R 70 78 85 92 115 FriFs 7 9 11 13 15
ERS Rk 37 36 26 33 32 #AA 77 88 104 128 142
KAt 0 0 0 0 0 JUHMRAHE 0 0 -0 -0 -0
HALAER ) 5 37 36 26 33 32 Ja&EESAIE 77 88 104 128 142
R At 174 180 168 215 225  EBITDA 101 120 135 169 192
JHMFRAE 0 0 0 -0 0  EPS(%) 0.55 0.62 0.74 0.91 1.00
WA 141 141 141 141 141
AN 467 478 478 478 478 2023A  2024A  2025E  2026E
(RS & 347 407 460 527 600 ARKEEY
12 BB S RERE 925 1006 1068 1168 1276 & kA (%) 23.6 32.1 20.6 23.6 21.3
R AR I AR AR S 1099 1186 1235 1383 1501 &k AYHE(%) 47.1 13.9 18.1 24.0 10.4
V38T E)AF T 453 13.9 185 23.4 10.5
FAES
24 £(%) 38.0 34.8 347 347 33.1
% ) % (%) 16.5 14.2 14.0 13.9 12.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 8.3 8.7 9.7 11.0 1.1
BEEHALR 72 77 115 133 169  ROIC(%) 73 8.0 9.0 10.3 10.4
b IR 77 88 104 128 142 fEfRseS
718 4K 24 31 28 35 44 FFE RATE (%) 15.9 15.1 13.6 15.6 15.0
W %% A -14 -12 -12 -13 -15  F AT E (%) -56.3 -47.2 -44.8 -43.0 -45.1
S TP -0 1 -0 -0 0 AHE 6.1 5.9 6.1 5.2 5.3
TIERELH -32 -48 -9 -18 -4 EEbE 55 5.1 5.3 44 4.6
Atz T LR 16 18 4 0 1 EE#RS
BT EFHALRA -62 -96 -73 -100 -5 ERERAHE 05 0.5 0.6 0.7 0.8
WAL 39 75 78 66 56 MK EEE 3.6 38 40 45 5.0
EeEidy -25 -24 -15 221 20 mATKREH A HE 8.3 7.6 8.8 95 10.0
AT ALK 1 2 20 -13 1 Hprair (L)
EFKEHASR 7 54 -34 9 21 ERROK B (R 0.55 0.62 0.74 0.91 1.00
48 IHE 25 -25 8 0 -l AREENAKRITED 0.51 0.55 0.82 0.94 1.19
KA 0 0 0 FROF T (RATHER) 6.55 7.13 7.56 8.27 9.04
38 T3 0 0 0 &
FANARIE Do -7 1 P/E 57.6 50.6 42.7 346 31.3
HRE T4 -1 -40 -43 9 -19  PB 48 4.4 42 38 35
A4 Y A i 19 -70 8 24 73 EV/EBITDA 38.7 33.0 29.2 233 20.0
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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
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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 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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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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
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FEARARFLSXZABELEP.
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