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L AT AL (L) 48.50
—F R & RIK(T) 59.80/19.80
B (e ) 91.05
FIBFA(L) 87.59
B A (fLRR) 1.88
RABRE A (fLRT) 1.81

i 3/ #F (%) 343.25

At AT AT 70 B A

® 2025 B Fit V3 &4 AR 7773 F A+52.03%, %H “EN” HE
g A KA 2025 b Grbedk, 2025 4 E LR ALE LA 881 1L, Rk
15.51%, Va4 Ak 7773 7 4, Bk 52.03%, FodFyai4 A8 K
52.89%., A F iR, RATTAZAFAN, it 2025-2027 S5 52 )2 &4 )09
0.78/1.18/1.41 1zt (JR14 0.83/1.51/1.78 7z ), *t i EPS % 0.42/0.63/0. 75 7.
L ATAL A3t B2 PE % 120.5/79.8/67.0X. £ FELX A 45 5Lk 4iTEE
BERNTEEHRZEREmiE, BMNEH “ENT 4,
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ﬁﬁ%ﬂ&mﬂ%ﬁ%%%%éoEmng&ﬁﬂﬁiﬁﬁgiﬁﬁggm
PEHEZAAG XW FERZE, RARK, K$. RUMH, RREFED
bEBLE, HBEHTETHITRITT BR6 Lk,

o M EETHRAMERLFHAY, AERFET AT ERLIMEHRR
FLEARFIFRETHMXBEARARE, CELEBANTFUL, FRHFRETER
TRFEFHAMGMX ZR, TEAARTFEAZE SR FE A LLZ —,
AT T RSB T S NIKIBARF ARG, 5B 5 A ByAn K4 84 R AR
ROR B4, 2R TEMIRRIOET KL IAE FOBZLHm. 3580, /X~
SO RMREBR T, A9BSR EE — R T FHY, L5 BRI T
UK. £ R T &, '§EE S0 AT E ARSI Al X A 6y A2
FETFHEMAL, BAAIHEERTAHE, THR— AT LA,

O MR : T T b® KA M, HA LA HRRE, &P &P EESH AL,

W %8 B A2 B A AR
AR 2023A 2024A 2025E 2026E 2027E
o F N (B B ) 815 763 881 1,075 1,262
XA RIBE YOY(%) 0.8 6.4 155 22.0 17.4
)3 B4 A (B 7 ) 146 51 78 118 141
(ETRERFHALL PHER voy(o) 23 -65.0 53.0 50.9 191
%, 2025 )2 &4 AAFIEAL 50%— £ F (%) 41.4 32.7 324 325 31.4
R PAE B P 4F) -2026.1.29 %A1 (%) 17.9 6.7 8.9 11.0 111
. , ROE(%) 17.4 6.5 8.9 11.9 12.7
I 2 T A DR AR
(P & RAR+ D2 E I A . EPS(#5% /) 0.78 0.27 0.42 0.63 0.75
2025Q1-3 344 A17+55.38% L p/E() 64.5 184.3 1205 79.8 67.0
B iz & 2%‘&)) -2025.11.3 P/B(4%) 10.9 10.8 10.1 9.3 8.4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 953 1012 1112 1150 1378  BLHKA 815 763 881 1075 1262
e 232 192 280 323 529 B A 478 513 596 726 865
R &Y YR &) 585 651 629 629 633 B LHA KA 10 9 11 13 15
B RN R & 2 3 1 4 2 BLHA 22 20 22 23 25
A KK 1 2 1 3 1 FER%A 76 64 74 81 82
oy 123 124 174 163 183  HFAFA 73 86 79 84 95
AR 9 40 26 28 29 WMEHHA 1 1 -2 -5 -6
ERFH T~ 423 415 415 411 375 K ABUARK -3 -4 -3 -4 5
KA 13 13 13 13 14 Htbdes 19 13 15 15 15
B % 5~ 362 360 358 359 327 AARMEEFHE 0 0 0 0 0
T 12 12 11 10 8 I AKE -1 1 0 0 0
R |k 35 30 33 29 26 FAKEBKE -0 -0 -0 -0 -0
# =& 1376 1427 1527 1561 1752  ELAB 164 55 96 141 166
A G A 429 478 513 463 546  F LI 0 0 0 0
FsR il 48 21 20 15 10  Fwshis 0 0 0 0
R A AR RO AT IR 305 394 423 376 460  AHEH 163 55 96 141 166
HAbF ) R 76 63 70 72 76 PrFAL 8 -4 10 14 17
ERS Rk 56 42 40 34 28 #FE 155 59 87 127 150
KA 2K 35 29 23 17 11 VHEMEAME 9 8 8 9 9
HALAER ) 5 21 13 17 17 16 Ja &8 %A1 146 51 78 118 141
R At 485 520 553 497 574  EBITDA 192 96 126 172 197
JHMFRAE 30 34 42 51 60  EPS(%.) 0.78 0.27 0.42 0.63 0.75
%N 188 188 188 188 188
AN 172 187 187 187 187 2023A  2024A  2025E  2026E
[ &1 502 496 550 629 723 ARk#eA
12 BB S RERE 861 873 932 1012 1119 F LA (%) 0.8 6.4 15.5 22.0 17.4
R AR I AR AR S 1376 1427 1527 1561 1752 & L AHE(%) 3.9 -66.4 75.1 46.6 17.8
V38T E)AF T 23 -65.0 53.0 50.9 19.1
FAES
24 F(%) 41.4 32.7 32.4 325 31.4
% ) % (%) 17.9 6.7 8.9 11.0 1.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 17.4 6.5 8.9 11.9 12.7
BEEHALR 125 108 154 116 245  ROIC(%) 16.0 6.1 8.5 11.7 125
b IR 155 59 87 127 150  fEfiseS
B FEAY 29 42 32 34 36 S RATE(%) 35.3 36.5 36.2 31.9 32.7
w435 A 1 1 2 5 6 % R E (%) -14.3 -13.4 -22.9 -26.1 -41.9
BFEBHK 1 -1 0 0 0 AFkE 2.2 21 2.2 25 25
TETEEHN -99 -46 17 -63 37 &FHE 1.9 18 1.8 21 22
Atz T LR 37 52 21 23 28 HEfS
BT EFHALRA -74 -27 -35 -29 1 BRFRAEE 0.6 0.5 0.6 0.7 0.8
WAL 75 27 37 28 1 kR B AR 20 15 1.9 25 3.0
EeEidy 0 0 -0 -0 0 EAERZKASEE 31 3.0 35 4.2 47
H AR F AR 1 1 2 -1 0 HFmEAKHkR ()
BT EHALR -46 -92 -30 -45 40 RO (R ) 0.78 0.27 0.42 0.63 0.75
48 IHE 4 27 -1 5 5 AREENAKRIIED 0.67 0.57 0.82 0.62 1.30
KA 25 -7 -6 -6 6 ERAT S (RARER) 459 4.65 4,96 5.39 5.96
38 T3 0 0 0 0 0 REkE
FANARIE Do 18 15 0 0 0 PE 64.5 184.3 120.5 79.8 67.0
HRE T4 -93 74 -23 34 29 P/B 10.9 10.8 10.1 9.3 8.4
R H iR 6 -11 89 43 206  EV/EBITDA 48.6 97.7 736 535 45.8
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% (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
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TR E 5L, BRI Z T IR kiR 4,
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