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L AT (L) 38.84
—F R & RIK(T) 49.88/12.98
EAAL(fL ) 69.92
RABTAL(fL ) 39.20
B LA (TRR) 1.80
FABRE A (TLRR) 1.01
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2025H1 57 3 03 £: % £ +40%— b 3
P A% & A7) -2025.9.1

(EH €T 7t 2025 & & # A,
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P43 & A7) -2025.3.7
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2023A 2024A 2025E 2026E
BN (E 7 L) 653 826 1,068 1,310 1,555
YOY (%) 26.9 26.5 29.3 22.7 18.7
V2 A% A HE (B 7 L) 114 138 181 226 267
YOY (%) 46.9 21.2 31.1 25.4 17.7
2.4 % (%) 33.1 32.6 31.7 315 30.7
) 5 (%) 17.4 16.7 16.9 17.3 17.1
ROE(%) 19.3 20.4 22.6 22.9 22.1
EPS(#3#/7T) 0.63 0.77 1.00 1.26 1.48
PIE(4%) 60.6 50.0 38.1 30.4 25.8
P/B(#%) 11.7 10.2 8.6 7.0 5.7
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
RAF 712 881 886 1052 1368 B A 653 826 1068 1310 1555
Na 135 69 41 189 461 Fls Ak 437 557 729 898 1078
R &Y YR &) 357 472 511 539 523 B LALA R M 5 6 7 9 1
B RN R & 1 1 1 2 2 BLHA 13 17 22 29 33
AT IR 1 2 2 2 3 FHERR 37 47 58 66 75
oy 174 218 268 245 294 HERR 30 41 48 55 64
AR 43 119 63 76 86  MHHA 1 1 3 1 -2
ERFH T~ 212 272 360 379 346 FABAAHK -8 -10 -6 -5 5
KA 7 7 7 7 7 Rk 11 17 12 12 13
B %~ 152 187 270 294 2717 NAMBEEFHINE 0 0 0 0 0
PR 19 20 19 18 18 BEHKkE 0 1 -0 -1 0
H AR T~ 33 58 63 60 45 FERBME 0 1 0 1 1
# =& 923 1153 1246 1431 1715 E&AB 129 161 206 259 306
A G A 294 443 422 417 482 TSP 0 0 0 0 0
%2 A 3 34 33 30 25 20 Fwshi 1 0 1 1 1
R A AR RO AT IR 158 250 278 255 335 AHEEH 129 161 205 259 306
HAbF ) R 102 160 114 137 127 FTiFHL 15 23 25 33 40
ERS Rk 42 34 25 27 29 #AA 113 138 180 226 266
KA 21 0 0 0 0 JUHMRAHE -0 -0 -0 -0 -0
HALAER ) 5 20 34 25 27 29 Ja&E 8 A 114 138 181 226 267
R At 335 477 448 444 511  EBITDA 146 181 230 290 337
JHMFRAE 0 0 0 -0 -1 EPS(%) 0.63 0.77 1.00 1.26 1.48
%N 177 179 180 180 180
AN 148 161 162 162 162 2023A  2024A  2025E  2026E
(RS & 262 350 452 579 730 ARK&h
12 B EN A RAE RS 587 676 798 988 1205 & AN (%) 26.9 26.5 29.3 22.7 18.7
R AR I AR AR S 923 1153 1246 1431 1715 & L AHE(%) 485 24.2 28.2 26.0 18.1
V28 THA B 4A I 46.9 21.2 311 25.4 17.7
FAES
24 % (%) 33.1 32.6 317 315 30.7
% H) £ (%) 17.4 16.7 16.9 17.3 17.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 19.3 20.4 22.6 22.9 22.1
BEEHALR 47 126 127 246 332 ROIC(%) 17.0 18.6 21.6 22.1 21.3
b IR 113 138 180 226 266 A
718 4K 17 21 23 30 33 T RATE(%) 36.3 41.4 35.9 31.0 29.8
W %% A 1 1 3 1 2 F B E (%) 9.9 0.5 0.2 -15.3 -35.5
#ZFEMK 0 -1 0 1 0 AHE 2.4 2.0 21 25 28
BIEFETH -100 -59 -75 -11 35  @&FHE 1.8 15 15 1.9 22
Atz T LR 15 26 -5 0 0 FiEfkh
BT EFHALRA -41 -138 -68 -56 9 ERWRAME 0.8 0.8 0.9 1.0 1.0
WAL 41 76 117 48 1 kR B AR 22 21 24 2.8 35
Kz 0 -65 0 0 0 RAKRHKAHEE 38 34 35 45 5.0
AT ALK 0 3 49 -8 -10 gt (L)
EFEHASR 100 -59 -86 -43 51 FRROK S (RATRETR) 0.63 0.77 1.00 1.26 1.48
48 IHE -17 ) -3 5 5 HRERIAR(RAIER 0.26 0.70 0.70 1.37 1.85
KA 12 21 0 0 0 HRFTF(RAHER) 3.26 3.75 4.43 5.49 6.69
£ 38 B3 e 19 2 0 0  fEheE
FANARIE Do 105 13 2 0 PIE 60.6 50.0 38.1 30.4 25.8
HRE T4 -20 52 -85 -38 -46  P/B 11.7 10.2 8.6 7.0 5.7
R H iR 106 -70 -28 148 272  EVI/EBITDA 46.8 37.6 29.7 23.1 19.0

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




FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

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 ;
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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,
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