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BFAIE 1341, F+T1%, FmAR-F ROE 7.2%, Bl b+2.6pet, Q2 K
MERK (FoB PARIES) 4542, RH+09 &, LFEF 200N F tb+68%, 44
2E I FBRNE IR +30%, HTIKE (BAAMET #HHE) B +10%, K3
FAR G ALE R PL3E K —FF BATRNAR A TR ITSE IR 38, RS04 A 0E 3R
B3, FET R E A S| B S BAF T, KA LGB A TR,
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HIRAE R Y 326 FALL, BlH+99%, EFFKATMFE NS IEE T & F
1.45%, RI+0.19pct, EFFA3EE P 159 77 P, 38K P8 7.26%, 7T
PHGESERPARAYD L F., ot TR EARIR 5 IALEE R 4k 440
e, “fThi” RHEAR 67 P, LEMEL4801CT, “hTHHK” R
HEAR 6T P, LA 8001271, HEHAE 7M.
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&g WA N/ A ANE S A A 23/10 1270, B H+28%/+41%, #1ETEE 24%, JEHR
AUMB3752 12, FH+30%, EahRE 5 40 BT b SR 4FiT waT 7|,

©® Q2 #F Ik B IRIL FH g
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(2) EFFuFhs (Baispimz) 1951et, B+10%, =% & 155
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W % 8 B A B A AR
-2025.9.3 AR 2024A 2025A 2026E 2027E 2028E
RS NCE D) 12,354 11,841 13,373 15314 17,199
YOY(%) 16.2 4.1 12.9 14.5 12.3
Ja 4 A (A 7 ) 2,164 2,870 3,732 4361 4,802
YOY(%) 10.2 32.6 30.0 16.9 10.1
A E (%) 24.9 354 44.0 45.1 44.1
A (%) 17.5 242 27.9 28.5 27.9
ROE(%) 3.8 4.8 6.0 6.7 7.0
EPS(#3#/7) 0.25 0.33 0.43 0.50 0.56
P/E(1%) 23.0 17.4 13.4 11.4 10.4
P/B(f) 0.9 0.8 0.8 0.8 0.7
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 213,833 256,895 287,623 320,877 358,170  FIIKA 12354 11841 13373 15314 17199
Na 77,404 84,077 103,934 105,719 116,506 &L Ak 9272 7653 7485 8412 9616
R MK E A B AR 3K 1,328 1,300 1,500 1,700 1,900 B LALA R Ao 65 77 94 107 120
Hpb gk 0 0 0 0 0  TLHEA 0 0 0 0 1
AT IR 0 0 0 0 0 FHERR 6585 7489 7347 8263 9453
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 135,101 171,518 182,190 213459 239,765 M4 % A 0 0 0 0 0
R T > 87,183 88,094 90,727 96,191 102,231  FAMAAH K 2 -4 30 30 30
KA 1,814 1,594 1,848 2,219 2,662  HAbdcs 0 0 0 0 1
2w 762 791 841 891 941  AAMETFHE 545 -124 0 0 0
TF = 439 395 395 395 395 BEHME 2299 3861 3997 4320 4753
H AR R T 84,168 85,313 87,643 92,685 98,233 FEREAME 0 0 0 0 1
gl 3 301,016 344,989 378350 417,068 460,401  F&AE 3082 4189 5888 6902 7584
A G A 176,434 215,009 234,181 261,774 292,817 RIS F PN 16 9 1 1 1
s BHE K 2,536 4,672 5,139 5,653 6219  Fashih 17 33 35 40 45
REAT 235 B AR AR 16,697 13,667 15,667 17,667 19,667 A% 5 3081 4164 5854 6863 7540
AR RAT 157,200 196,670 213375 238,454 266,931  Friddi 185 450 811 970 1051
ERS Rk 61,663 63,291 74,792 82333 90,764  ##1HE 2897 3714 5043 5893 6490
KA 2K 0 0 0 0 0  JUERBRAEAHE 733 843 1311 1532 1687
HALAER ) 5 61,663 63,291 74,792 82,333 90,764 Y3 B&&/ ) F1iHE 2164 2870 3732 4361 4802
R At 238,097 278300 308,973 344,107 383,580  EBITDA 3626 4653 6443 7551 8329
JHMFRAE 5,104 5,051 5,675 5,968 6,284  EPS(%.) 0.25 0.33 0.43 0.50 0.56
A 8,636 8,636 8,636 8,636 8,636
F AN 22,577 22,620 22,631 22,631 22,631 EXRFuE RIS 2024A  2025A  2026E  2027E 2028E
(RS & 14,740 15409 23,731 27,022 30,566  ARKEEH
12 B EN A RAE RS 57,815 61,638 63,702 66,993 70,537 & LKA (%) 16.2 4.1 12.9 14.5 12.3
RAxA R AR A 301,016 344,989 378350 417,068 460,401 & LAE(%) 4.0 35.9 40.6 17.2 99

V2B TE N )4 Y) 10.2 32.6 30.0 16.9 10.1

KAV A

25 & (%) 24.9 354 44.0 45.1 44.1

A E (%) 17.5 24.2 27.9 28.5 27.9
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 3.8 48 6.0 6.7 7.0
BEEHALR 23830 19027 20813 26313 31814  ROIC(%) 1.1 12 15 1.6 1.6
b IR 2897 3714 0 0 0 BixEeA
718 4K 545 488 588 688 788 W R B E (%) 79.1 80.7 81.7 82.5 83.3
w435 A 0 0 0 0 1 A G & (%) 2.4 2.7 2.8 29 29
#ZFEMK 911 -353 -453 -553 653  ARFLE 12 12 12 12 12
TEFETH 17404 21228 26228 31228 36228 @FHLE 12 12 12 12 1.2
Atz T LR 3895 -6050 -5550 -5050 -4550 BB
BT EFHALRA -22769 -4664 -4564 -4464 4364 R FRHEFE 43 3.7 3.7 3.9 39
WAL 4 8 8 8 8RR A E 905.4 901.4 955.4 9573 955.7
Kz 2844 15835 15935 16035 16135 mATIRH A4 F 49.1 50.4 51.0 50.5 51.5
AT ALK 2109 2381 2481 2581 2681 Hprair (L)
EFEHALR 10189 -4651 -9916  -16957  -39353 AR E(RATMEE) 0.25 0.33 0.43 0.50 0.56
48 IHE 4535 11682 11782 11882 11982 BB ERLRFIED 2.76 220 241 3.05 3.68
KHHE 2K 66426 49322 49422 49522 49622 HRLATE(RAMER) 6.69 7.14 7.38 7.76 8.17
£ 38 B3 e 0 0 0
FANARIE Do 0 0 0 0 0 PE 23.0 17.4 13.4 11.4 10.4
HRE T4 0 0 0 0 0 P/B 0.9 0.8 0.8 0.8 0.7
R H iR 11566 10059 6333 4892 -11903  EV/EBITDA 80.2 69.7 53.4 51.6 51.2
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A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R ARIEPT BAER BB B ZNH RS o AREZE LA RKIERMNBIGET R TE 5, RE, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

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

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

TRRR | wpr (Neutral) T Ak b #e AR 3 R L AR

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
H 300 454, BRAERBABASK. WM EBHN MR G EAREY) K= MT A5 40 (4
ST AR IEARAY) | R E AR HORORREN T ik AR S AR . RAVAMARBE I, R BE R AT ALHR A R
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BREGNE 58, TR TR R 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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