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L AT AN (L) 28.03
—F R FHRIK(T) 58.00/26.14
E A (L) 15.71
RABAAL(fL ) 7.73
B AR (LAL) 0.56
AR R (1LAT) 0.28

I3 A #FE(%) 119.93

At AT AT 5T B A

® 2025 F7Z LIk AN 7.8, FlbiEK 48.07%, VaH&#4 414 5,166.85 7 .
2025 FNE) F B ILN 7.8 1071, Bl HIZK 48.07%; 52 I3 5444 5,166.85
7, BIEER Y 7.97%. 2026Q1 23] £ I kAN 19,007.29 7 T, FHIEK

6.49%; FI)AFEF)E 766.93 F L, Bl 33.40%. FEF|LFREF
S R BZENIG e, ZATT A 2026-2027 5 ZBAVFUM], #7338 2028 SF M, TN

5] 2026-2028 4F )3 &4 A1 5 A1 % 0.67/0.71 (R 0.95/1.07) /0.76 2., %t/ EPS
2% 1.19/1.26/1.35 T/M, S AT 2 PE A 23.6/22.2/20.7X, % /& £/ 8] 44
KRR BB PFAAT VAR, FAF NS T H 5% ik —F Hoig, HIFWE TR,

® /) 3] WA AT B) E R R B0 R A E A PR 8] 49% BEAR

F ) F KRR B R FE A TR 8] 2025 SR BOlON 1.82 /2L, A48 788 77 L. A

3)3@ i dEiF KAYO+HK Bt JHL IS0 i sk w4, fE4a 4 A iR iR AN T KA AR 2 —

BB ARBENTH TG, 5 A 12 B, N8R NEN ) WEliE AT A
75 AW F LT 8) ERMR I FIEE A RN 8) ) BOIL AR B A G ERR I 49%0L

W, RRZHRAGE, EHRRIFERA NS LT T A8, A FFH ERA5k

100% A AL o

® 2025 FAFEATLICE @IF, FHARE. RZRIA, EHRALSHEFE
P EERERSGIT, 2025 55, 2T LTRIRBEILE T4 1849.75 7 4hde
1846.15 77 4, Fl tb 38 K 11.65%F= 12.16%; 250 E % 45 361.18 77 4%4= 350.62
T, AR R K 6.03%A 1.14%. 2025 F, FA{EIFE A A 221093 7
imFe 2196.77 77 4%, FAEE B HIE K 10.69%4F2 10.25%.

O N [eRT: KITEFAZR TS AL, BUEFEANNIe, LERN R

. W %1% A E LG AR
GRS o Hin 2024A 2025A 2026E 2027E 2028E
Tk B Atk FLEN(ET ) 527 780 874 978 1,087
(42205 & 452 Sun Venture 42/ YOY(%) 10.1 48.1 12.0 11.8 11.2
BAwHF,2025Q1-3 B AA+52%—4t )3 £ 4 AU (E 5 T) 56 5 67 71 76
THTAE & A7) -2025.11.7 YOY (%) 9.4 -8.0 28.8 6.4 72
<<§:ﬁ$iﬂ%7"]#§7?m$3ﬁ)\z§ﬂ‘, #I;EJ %%‘J—%(%) 223 192 198 ]96 ]94
4 97 5 A R b A E (%) 10.7 6.6 7.6 7.2 7.0
Rk FIRB TR RoEw) 15.6 15.3 16.7 163 15.9
P SR BARE) -2025.9.26 EPS(##§ /1) 1.00 0.92 1.19 1.26 1.35
(- Wk B B F6. 5 VR R 22 B0, P/E(f%) 28.0 30.4 23.6 222 207
B L AR 385 2025H1 3 A+66.05%—  —/BUE) 4.6 45 4.0 3.6 3.3
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 443 392 395 459 522 ERMA 527 780 874 978 1087
N4 151 159 188 216 323 RSN 409 631 701 786 876
R &Y YR &) 106 93 87 108 109 & LAHe A M 4 5 6 7 7
Hpb gk 4 1 2 3 2 FLEA 13 20 21 25 27
AT IR 5 6 2 9 2 FHERR 25 34 39 44 48
oy 172 125 108 116 78 HKHA 23 39 38 44 50
AR 5 8 7 7 7 WMHEHRA -6 2 2 3 2
ERB T 231 302 319 347 333 HAEBMEHK 2 -1 -1 2 2
KA 0 0 0 0 0 ks 3 11 7 7 8
&~ 85 253 259 276 278 AAMEEFHINE 0 0 0 0
TF = 37 36 34 33 32 HRHANE 1 -0 0 0
H AR R T 109 13 25 38 24 FEAABEKE -0 -0 -0 -0 -0
gl 3 674 694 714 807 855  EHAAHE 61 60 75 80 86
A G A 302 313 289 348 352 wRIMEA 0 0 0 0
s BHE K 47 38 38 38 38 washEoh 0 0 0 0
REAT 235 B AR AR 209 206 202 255 255 AHEH 61 60 75 80 86
HAbF ) R 46 69 49 55 60  FriFAL 7 6 8 9 9
ERS Rk 25 29 25 23 19 %404 54 54 67 71 77
KA 2K 11 15 12 9 6 JHMEADE -2 2 0 0 1
e R AR 15 13 13 14 13 Ja&EN8%4E 56 52 67 71 76
R At 328 341 314 370 371  EBITDA 69 73 86 92 99
JHMFRAE 1 4 4 4 5  EPS(%) 1.00 0.92 1.19 1.26 1.35
%N 56 56 56 56 56
FTANAR 199 199 199 199 199 EXZLEIES 2024A 2025A 2026E 2027E 2028E
RS & 91 95 118 150 187 MKl
12 B EN A RAE RS 345 349 396 432 479 BRI (%) 10.1 48.1 12.0 11.8 112
R AR I AR AR S 674 694 714 807 855 B AAiHE(%) 6.0 -0.6 23.6 6.5 8.5
V38 TBE) AT ) 9.4 -8.0 28.8 6.4 7.2
KAV A
A E (%) 223 19.2 19.8 19.6 19.4
%A F (%) 10.7 6.6 7.6 72 7.0
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 15.6 15.3 16.7 16.3 15.9
BEEHALR 55 120 78 103 137 ROIC(%) 12.9 13.0 14.4 14.2 14.1
A 54 54 67 71 77 REfREES
718 4K 8 13 12 13 14 & R E%) 48.6 49.1 44.0 459 43.4
W %% A -6 2 2 -3 2 F R E(%) 224 -26.5 -31.0 355 -54.6
S TP -1 0 -0 -0 -0 A E 1.5 1.3 1.4 1.3 1.5
TEFETH -5 50 -0 22 47 #FHE 0.9 0.8 1.0 0.9 1.2
Atz T LR 4 -0 2 0 0 FiEfkh
BT EFHALRA -26 -69 -29 -41 0 ERFRME 0.8 1.1 1.2 13 13
WAL 55 69 30 41 0 Rk EEE 4.8 7.9 20.0 20.0 20.0
EeEidy 30 0 -0 -0 0 AR ASEE 7.5 9.6 11.0 11.0 11.0
A AT AL R 2 0 1 -1 0 HE#E (L)
EFEHALR -48 -57 20 34 Bl RO (R AR 1.00 0.92 1.19 1.26 1.35
48 IHE 9 9 0 0 0 RN 0.98 2.14 1.39 1.85 2.44
KA 11 4 3 3 3 BRAT A (RIAER) 6.15 6.22 7.06 7.70 8.54
& B AL A 0 -0 0 0 0 fEkE
FANARIE Do 1 0 0 0 0 PE 28.0 30.4 23.6 22.2 20.7
HRE T4 -70 -52 -17 31 28 P/B 46 45 4.0 3.6 3.3
R H iR -16 -5 29 28 106  EV/EBITDA 21.5 20.3 16.8 15.5 13.3
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AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA EH LHERAEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

LA | s (Neutral) HU AT B AR 7 R L A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WEAREAAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P

R 300 #54 G AR HOYALIE 50 4680 BIRAEBE A BAEIRM, MR EAH = (B3R
WAL IEATREY) R MM T A58 (AP 4147 89) . ERA B AR AIRE 500 AL Lz o488 KRAMELR
BRI, TRVERAT AR A B 691 R R B BT RAR R . RATVR A8 Z 43P RK R, Rt a9t tb 32
W BFEHFFEARFZHIERGRLIETAAAGEIRFL, e ST FeE AR LT 2L ENRE, &
TR RIS, ARBILR T EON 553 8, REUURER T IR kIR 448,
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ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.
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