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S AT () 3834 2025Q1-3 A& FM 527 ek, RHEEK 14.60%
— R HRA(L) 462711508 2025 AT =5, N8 FAE LKA 527 L, RILHEK 14.60%; % IAiedk)a
&AL 2922 5% A9 1,600.01 77 7, Bk 3.53%. )3 B4 108 1,643.85 75 7, B b T i 48.61%
RABTAR(TT) 1395 N8 2024 4 4 AMcARS T A8 = A — KB A, BiliedbsAliE 24
SRR (LA 076 wepa) 2z W, £5EKA, 2025Q3 2 EAFMK 192104, RLTE
RABRA (L) 036 11.9%. BR HHEMHEE A How, ST 20252027 5 BAFR, Ft )
i 3 AR BF E(%) 177.15

2025-2027 SF&9 1384 F1E 5 H1 A 0.30/0.39/0.49 124 (JR 0.39/0.51/0.65 127T.),
L ATARM AT 2 EPS £ %14 0.40/0.51/0.65 /X (J& 0.52/0.67/0.86 7T/BL), &
PE % 96.4/74.5/59.0X, #AMAWFN S RELH T, KA BL A1) F L,
B EH TR

o EALGFARE, AFTNERAEKES

NS ZFEHERBHOER, TR THTAILBHZENFEZIZ. 23
2024 5 5 A AT AR A&, B 2024 FAT=F F A G B S A
ALsr, AAdTFTANRAEKEZS, FEALSFTHEH R, RETELKREN
ZFBAKEKGTHET, THEr &A%,

® H TRtk T, Ex KPR ELAR

N S] EARMAEBES A T T 8] ) AR AR ER 6, R AR TR 8] 4] e R EP L R FP R B Y
ke 2025 F 4 A8 KA NERAE R AR A FEET 4L 996.13 77 L4
N B T IEARRR AT T AR RN B ARBA S ZER, N AEIANRE
L 8011 7 T, ERREN AT T w5 S BRI 5 AAAH 2 BRI
Ao %I B AR A F 151 1F 7 A & 1.8 77 ob KB 6 & = A
it T 2026 SR A2 @ BRI T . RARFIAN T R BAFITIE &7 Kk — 2 Ak
KES, BKZE, IRANIRIEFRARA. KXBAFEH. RFEZSEFEGX

B,
3o £ BRI ® A&7 : THTHF RN, HEEBE TS, BRMANIEED L,
) W %48 & Ao A B AR AR

(Ao 23, 2025H1 =964 R 2023A 2024A 2025E 2026E 2027E
A BB 74%, RFELRERAER— _FLREANEGEIL) 289 649 727 818 921
WA 8 B A 202592 YOY (%) -3.9 124.3 12.1 12.4 12.6

J2 &% A)IH(F A ) 21 34 30 39 49
GenE— .5 ;

(LR RS, BSGHEmR YOY(%) 213 64.1 -10.4 293 26.2
HoIBH KA B PR S i — b KRR TR 241 5(%) 14.9 14.4 13.8 14.2 14.9
— R EAEERE) 22025523 A E (%) 7.1 5.2 4.2 4.8 5.4

ROE(%) 6.0 11.3 6.8 8.4 9.9
EPS(¥i%/7.) 0.27 0.44 0.40 0.51 0.65
P/E(f%) 141.7 86.4 96.4 74.5 59.0
P/B(1%) 9.6 8.8 8.2 7.5 6.8
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R~ 240 378 353 411 377 ERMA 289 649 727 818 921
e 96 66 75 82 92 TR A 246 555 627 702 784
R &Y YR &) 91 193 150 197 139 & LA A M 2 2 4 4 5
Hpb gk 3 7 8 7 9  EFLFHA 9 14 18 20 21
AT IR 5 5 6 7 7 EER%A 17 26 29 32 35
oy 30 67 76 78 90 KA 7 10 15 18 23
AR 15 40 39 40 39 WMEHA 1 4 6 5 4
R T > 212 299 309 324 350 FAERAEHK -0 -1 0 0 0
KA 48 0 7 14 27 Htbak s 1 4 1 2 2
B3~ 116 216 213 211 212 ANAMEEHNE 0 0 0 0
TF = 19 57 65 75 87 B HME 12 7 8 8
H AR R T 29 26 25 24 24 FEAABEKE 0 -0 -0 -0 -0
gl 3 452 677 662 735 727 ELRAE 18 43 36 47 59
A G A 108 205 163 199 145 BRI 1 13 0 0
s BHE K 44 105 80 89 46 TSI h 0 0 1 1
REAT 235 B AR AR 51 69 56 84 73 AUEER 19 56 36 46 58
HAbF ) R 14 31 26 26 27 PTiFHL -1 5 2 2 2
ERS Rk 20 15 15 15 15 #4014 20 52 33 43 56
KA 2K 0 0 0 0 0  YHEBAME -1 18 3 4 7
HALAER ) 5 20 15 15 15 15 va & £ 8] % A1 21 34 30 39 49
R At 128 220 178 214 160  EBITDA 28 85 65 77 90
JHMFRAE 19 125 128 132 139 EPS(%) 0.27 0.44 0.40 0.51 0.65
%N 59 59 76 76 76
FTANAR 113 113 95 95 95 EXRFuEgiES 2023A 2024A 2025E 2026E 2027E
RS & 137 163 188 219 262 Rk#eA
12 B EN A RAE RS 306 332 357 388 428 B LIAN(%) 3.9 124.3 12.1 12.4 12.6
R AR I AR AR S 452 677 662 735 727 LALE(%) -41.8 1435 -16.3 27.9 26.7
V2B TE N )4 Y) 213 64.1 -10.4 293 26.2
KAV A
A E (%) 14.9 14.4 13.8 14.2 14.9
% (%) 7.1 52 42 4.8 54
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 6.0 11.3 6.8 8.4 9.9
BEEHALR 6 28 79 46 114 ROIC(%) 5.5 12.6 8.4 9.7 12.2
b IR 20 52 33 43 56 REfEEeS
718 4K 9 25 25 28 30 WA RIE%) 28.3 32.5 26.8 29.2 22.0
W %% A 1 4 6 5 4 % R E(%) -14.8 9.6 1.1 13 -8.2
#ZFEMK -12 -6 -7 -8 -8 AEkE 22 1.8 22 2.1 26
BTEFELH -18 -52 21 -23 32 A E 1.8 1.4 1.6 1.6 1.8
Atz T LR 6 7 1 0 0 FiEfkh
BT EFHALRA -45 -46 -29 35 48 ERERAHE 0.7 1.1 1.1 12 13
WAL 46 19 29 35 44 mMIRFKEHEE 3.6 4.6 43 438 5.6
EeEidy 0 -20 -7 -7 13 pATKEH A HE 8.7 113 21.7 0.0 0.0
H AR F AR 1 -7 7 8 8 HFEAAE ()
EFKEHASR -13 -13 -42 -43 28 ERROK B (R 0.27 0.44 0.40 0.51 0.65
48 IHE 8 61 25 9 43 BREENERCGRARED 0.07 037 1.04 0.60 1.50
KA 0 0 0 0 FROF T (RATHER) 4.01 436 4.68 5.09 5.62
& B AL A 0 0 18 0 i S
FANARIE Do 0 0 -18 0 P/E 141.7 86.4 96.4 74.5 59.0
HME T ALK 221 -74 -17 -51 15 P/B 9.6 8.8 8.2 7.5 6.8
R H iR -52 -30 9 31 38  EV/EBITDA 105.1 36.1 46.9 39.6 33.1
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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 % & .
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WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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
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