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L AT AL (L) 15.68
—F R & RIK(T) 19.50/9.67
EAE(L ) 239.05
A TAEL(fC ) 237.65
B A(TRR) 15.25
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Q1 L& R b ha3g K, BALM K x

O BHKRRBRKLAB, LHAFHE—FRR, £F “EN” FL

o BN, NEIMIRT L 28 ILEL, Bk “HRAE (G£R) 36 7okl F ik
PR B 7, %R BT XIH73E A e 360 =, ik POY. FDY A= DTY #94)i&
I, FIFF 36 Hebdh etk iRk g, 7 NZR B AWM E o ALk,
BT 25k 58 K ik . &AVINA, %A B 6955546, FA 8 T4 8 BIR# w7 f=
THFEEN, VBT 5 LRI AMK. T HRESRARE, HE NG LKS
. B AT e b KR AR b g Mz . BAVEH N 8] 2025-2027 F A
M, T 2025-2027 SF 2404 A)0E 11.13. 20.49. 25.52 12T, EPS %4 0.73. 1.34.
1.67 T, LATAIMT R PE % 215, 11.7. 9.4 4% . HAVALFK 244 B@dF & PTA
BAREE, ®F “EN TR,

® K2R BHIF, BEFIF PTAITLRAE

Ky ®, BRNALRKETRARIEG = RGRA LN, FRBRIEKE
®TF, KLBAFIEA L5, PTAF &, &AAA LA PTA TR A& B4y
B A& (1) A PTA fTLkky ZHAERAE, B NEFHIE, 2025 FEAN
PTA #738 = fe it &t L 8] 870 77wk, HL o AR 75 Bkr, = & A4 #7T R G 5 41 #73% 250,
320, 300 ek, BALEA, 2026 4 & LG ALK = A A3t 800 77 ok, f2# 5 5]
AT PTA BAAE, &S #HEHFERKIH L, 2025 $RCEEER PTA 47
Yy EREE. (2) B NEBEFRE NS NEHIE, BE 20255 12 A, BA PTA
70 8 CR7 £ %) 76%. SFTEMA PTAfFTLEPERD, ALV A& KT
R, Rt AiT g LR A EAET RIFH&44. (3) 2025 57 A wlE PTA AT
LN AT L™ ETHRE, #BE 2025 F 12 A+ 4, CCF %4it PTA i £1X%) 200
Tlbe B PTATLTHREE, £ 2oL ELHRAKFK. BEAR, RMNERE
HFPTARANE, BEITLERRUAR, *REFL2HTAHR,

O M Ie#RTe: i KM@l ah. TaFd FRM. F BT BAIAM ., LA F L
FZMARE, 1

LHA R e 2Ry A BRI
/AR 2023A 2024A 2025E 2026E 2027E

~2025.4.29 FAN(E T ) 61,469 67,091 67,280 72,020 76,145
YOY (%) 21.0 9.1 0.3 7.0 5.7
)24 A IE (8 7 L) 1,086 1,100 1,113 2,049 2,552
YOY (%) 628.4 1.3 1.1 84.2 24,6
241 £ (%) 5.8 5.6 5.8 7.4 8.0
%A F (%) 1.8 1.6 1.7 2.8 3.4
ROE(%) 6.5 6.3 6.1 10.3 115
EPS(## /1) 0.71 0.72 0.73 1.34 1.67
P/E(4%) 22.0 21.7 215 11.7 9.4
P/B(4%) 1.4 1.4 1.3 1.2 1.1
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 14549 16780 15376 20083 20192 FIEA 61469 67091 67280 72020 76145
Na 8111 10174 10631 11480 13528 Bk A 57881 63314 63362 66725 70088
)R EX/ VYR T 965 1073 630 1294 786 B ALALAR M A 176 189 147 180 166
By TR E 143 71 467 109 500 FLHA 101 106 102 144 111
AT IR 354 270 691 338 750  FEFA 693 711 740 792 838
oy 4309 4452 2218 6123 3890 AR A 1198 1209 1278 1440 1523
H AR F 667 739 739 739 739 MERA 510 623 731 646 689
ERFH T~ 30591 36432 34752 33121 31349 FABAEMK -83 -110 -100 0 0
KA 374 426 520 578 679  HAkE 214 326 235 265 176
B %~ 25016 25121 24321 23251 21986  NAMMATE LA 40 -6 0 0 0
PR 1737 1904 2026 2116 2155  HEAMKkE 33 63 54 53 96
H AR T~ 3464 8981 7885 7175 6528 T A EKE -1 1 0 0 0
# =& 45140 53212 50128 53204 51541  FLAE 1116 1204 1309 2411 3003
A G A 16786 25189 23042 26042 23902 TSN 61 63 0 0 0
s BHE K 9202 14548 14548 14548 14548  Faksh ok 3 10 0 0 0
REAT 235 B AR AR 4454 5947 3683 6513 4432 FIEER 1174 1257 1309 2411 3003
HAbF ) R 3131 4694 4812 4981 4923  FTiFAL 88 157 196 362 450
ERS Rk 11557 10648 8942 7212 5462  ##1E 1086 1100 1113 2049 2552
KA 2K 10376 9329 7623 5893 4144 VHEMEEMA -0 -0 -0 -0 -0
e R AR 1180 1319 1319 1319 1319 JaA4EN 8 HFE 1086 1100 1113 2049 2552
R At 28343 35837 31984 33254 29364  EBITDA 5032 5443 4691 5869 6503
VB FRAL 1 19 19 18 18 EPS(%) 0.71 0.72 0.73 1.34 1.67
WA 1529 1525 1525 1525 1525
AN 5710 5718 5718 5718 5718 2023A  2024A  2025E  2026E
R & 9521 10237 11101 12539 14382
12 BB S RERE 16796 17356 18126 19931 22159  FAHN(%) 21.0 9.1 0.3 7.0 5.7
R AR I AR AR S 45140 53212 50128 53204 51541 Bk A1iHE(%) 310.7 79 8.7 84.2 24.6
V38T E)AF T 628.4 1.3 1.1 84.2 24.6
KAV A
24 £(%) 5.8 5.6 5.8 7.4 8.0
% F) % (%) 1.8 16 1.7 2.8 34
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 6.5 6.3 6.1 10.3 115
BEEHALR 3659 6790 3793 4409 5705  ROIC(%) 5.1 49 43 6.2 7.1
A 1086 1100 1113 2049 2552 BEMxEE A
A7 18 e 4K 2858 2994 2516 2669 2812 3 RARF(%) 62.8 67.3 63.8 62.5 57.0
W %% A 510 623 731 646 689 R HrbE (%) 86.4 95.5 80.8 60.8 37.8
#ZFEMK -33 -63 54 -53 96 ARSI E 0.9 0.7 0.7 0.8 0.8
TETEEHN -1049 1704 513 -902 252 RELE 0.6 0.5 0.5 0.5 0.6
H ez AR 287 431 0 0 0 FiEfkh
BT EFHALRA -3422 -6873 -782 -985 944 EBRFRER 1.4 1.4 13 1.4 15
WAL 3349 7055 742 980 939 K EEHFE 79.8 65.8 0.0 0.0 0.0
EeEidy 14 -10 -94 -58 -101 mATRIK A SR 21.9 21.0 375 0.0 0.0
H AR F AR -87 193 54 53 9%  Fm#EEE ()
EFEHALR 565 1764 -2554 -2575 2714 BROKE (RATHEE) 0.71 0.72 0.73 1.34 1.67
48 IHE 711 5346 0 0 0  AREEAERGHED 2.40 4.45 2.49 2.89 374
KA 628 -1047 -1706 -1730 -1750  BRRAT E (RATRER) 10.84 11.21 11.71 12.90 14.36
38 T3 0 5 0 0 0 Rk
FANARIE Do -3 8 0 0 0 PIE 22.0 21.7 215 11.7 9.4
HRE T4 -770 -2538 -848 -845 964 P/B 14 1.4 1.3 1.2 11
R H iR 862 1611 457 849 2048  EV/EBITDA 76 74 8.2 6.1 5.0
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BRHEAR T A E LT HRRIEAT S HC3, C4, CoML BT E. HERFIEE LT H RN E AT A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 TR L, 5, AR5 KRE T EAKGIESE LI EH LERZHKZ,

e S e UL

W WA

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 .

ALIEHT R 5 20255F = 40, FFIRIERITIEAL A RO L AL T & A A TR AL 8] 35 RE TN A 3] 2 F MU T R4 124 TR 3]
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ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.
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