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N 8] R AR 2025 SFSF4R R 2026 F—ZF4R, 2025 F5RALE K 1045 L, BlHEK
14.89%, SR JaHAA1iE 1.00 12T, FlH3EK 56.64%. H+, 2025Q4 » 5] %
M2 E4 A0 020 12T, F3gKk 58.79%, IR T4 32.89%. 2026Q1, /43
FAFI 278 1L, FlHIBK 11.71%, FLTE 6.71%, SIVFH44407E 0.31
170, B He 3 K 5.21%, 2R b 38 K 55.77%. 4 8] L 47 A5 A FA AR, & A14E4F 2026-2027
FFH75 2028 F N 5] BAIFAM, T 2026-2028 SF V3 E4 A A 1.67.2.21. 2.42
e, EPS % 1.99. 2.63. 2.88 ©, LAl PE 4 16.0. 12.2, 11.1 4%,
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N BN, 2025 S5, NS BHATHAH FE, RS, FHWRE, @i
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B EHER YR P, N8 28 T KRBT~ & 89,588.10 vk, 45 & 90,440.61
b, HER A KT E 682.35 vk, 4HE T47.95 vk, ARER T4 ER A AR T A EH
RIH LA H. BIE, 8] F ik BZ Y R E, 2025 F, NSRS HF
FARAE AR B OIR A NGK AE E B AR I R K 2 BR T RO B SR LA A L,
2R A P AT AL TEF 200ta B SR R e AR B L AR = A CEVR B AL AR K
FRBRAT RN IRFE R BAA TR, RRAK, AR TR, B AKRITIT
Y ERFERZEFAL, RS BAMAL KR Z X, L P IEARR
BRBRAT Sk, YA SRR ARBRAT AR 8.5 ek SF . B AT B N AR R AR BR AT A IR SEAL
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BRERP—NEAEREAZRE) 2024A 2025A 2026E 2027E
2025115 B AN (B 7 L) 910 1,045 1,162 1,351 1431
YOY (%) -1.0 14.9 111 163 59
)35 4 A (B 7 ) 64 100 167 221 242
YOY (%) 275 56.6 67.5 32,0 95
£ A1 £ (%) 19.6 229 27.2 295 303
#AE (%) 7.0 9.6 144 163 16.9
ROE(%) 6.1 8.8 128 147 14.0
EPS(##/7T) 0.76 1.19 1.9 2.63 2.88
P/E(f%) 42.1 26.9 16.0 122 1.1
P/B(1%) 25 24 21 18 16
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 691 771 880 1171 1249 BLRHKA 910 1045 1162 1351 1431
e 354 441 491 777 835 Bk A 732 806 845 952 998
R &Y YR &) 62 91 53 116 71 BLAHL A 8 9 9 11 1
By TR E 1 1 2 2 2 BLHA 10 12 12 14 14
A KK 43 23 51 35 56 3R 70 75 88 103 106
oy 120 108 176 134 178  HEAF A 29 44 35 46 52
H AT 111 107 107 107 107 MHHA -3 -4 -3 -6 -8
ERFH T~ 963 1047 1075 1133 1111 F 2 BUARK -7 -18 -15 1 1
KA 101 101 121 140 160  HAwdcs 19 24 23 20 17
&R 526 560 612 683 674  AARMEEFHIHE 1 -1 0 -1 0
T 91 86 89 93 91  BEHMKE -1 1 0 1 0
H AR R T 245 300 254 217 186  F AL RS 0 2 1 2 1
=&t 1654 1818 1955 2303 2360  BLAHE 75 110 185 255 279
A G A 568 633 605 757 596  F LI 0 0 0 0 0
FsR il 358 345 380 400 350 TSIk 4 4 4 4 4
R A AR RO AT IR 159 225 160 287 179 AUHEHR 72 107 182 251 275
HAbF ) R 51 62 66 70 67  FTFAL 8 7 15 30 33
ERS Rk 33 49 45 41 37 #AA 64 100 167 221 242
KA 0 20 16 12 8  JUHMABE -0 0 0 0 0
HALAER ) 5 33 29 29 29 29 Ja&E 8 A 64 100 167 221 242
R At 600 682 650 798 633  EBITDA 151 188 254 333 362
JHMFRAE 1 5 5 6 6  EPS(%) 0.76 1.19 1.99 2.63 2.88
WA 84 84 84 84 84
AN 528 546 546 546 546 2024A  2025A  2026E  2027E
R & 455 505 618 757 934
12 BB S RERE 1052 1132 1299 1500 1721 kAN (%) -1.0 14.9 11.1 16.3 5.9
R AR I AR AR S 1654 1818 1955 2303 2360  FAYHE%) 33.9 46.2 68.3 37.3 9.4
V38T E)AF T 275 56.6 67.5 32.0 95
FAES
24 F(%) 19.6 22.9 27.2 295 30.3
% ) % (%) 7.0 9.6 14.4 16.3 16.9
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 6.1 8.8 12.8 14.7 14.0
BEEHALR 66 160 102 417 189  ROIC(%) 5.2 7.2 10.3 11.7 115
A 64 100 167 221 242 fEfREeA
A7 18 e 4K 68 72 64 77 87 & RATE(%) 36.3 37.5 33.3 34.6 26.8
w435 A -3 -4 -3 -6 -8 % R E (%) 21 6.0 -6.4 -235 -26.9
BFEBHK 1 -1 0 -1 0 AFkE 1.2 1.2 15 15 21
TEFETH 95 -50 -124 127 -130 & FkE 0.9 1.0 1.1 1.3 17
H ez AR 31 43 -2 -2 2 EEfkh
BT EDALR -167 -29 -90 -133 65  BEAHE 0.6 0.6 0.6 0.6 0.6
WAL 63 76 72 115 46 RKTkHBEEE 18.7 14.4 0.0 0.0 0.0
EeEidy -106 41 -20 -20 20 mATKREH A HE 6.8 6.3 11.4 0.0 0.0
H AR F AR 2 7 1 1 1 HFEAKE ()
EFEHASR 67 -43 38 2 67  EROKE (RATRETR) 0.76 1.19 1.99 2.63 2.88
48 IHE 178 -13 35 20 50 AREENERCRARED 0.79 1.91 1.22 497 2.25
KA -69 20 -4 -4 -4 BRET (R 1253 13.47 15.46 17.85 20.48
38 T3 0 0 0 0 0 REkE
FANARIE Do 9 18 0 0 0 PE 42.1 26.9 16.0 12.2 1.1
HRE T4 51 -68 7 -14 -13  PB 25 24 21 1.8 16
R H iR -34 88 49 286 58  EV/EBITDA 17.7 138 10.2 7.0 6.1
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