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BT ERAG TS N R MT BH SR TS, B — T @, WA E R
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AR IR AR 2024A 2025A 2026E 2027E 2028E
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(i kls1%ma B8, FEHE oy, 9.1 16.6 19.9 14.9 214
Mo R AE K iZ — b 3T RT 42 8 R AT ) Ja £ 4 F)IE(E 77 L) 13 42 53 64 81
2026.8.25 YOY(%) 71.0 2223 26.8 204 262
(A3 52 38 96 B R AR, AR §2§%> 64.6 65.0 65.1 649 65.5
\ % E (%) 1.9 10.7 10.7 12.0 12.9

e e L 5 .
AT B AAAE LRI RO ) 12 8.7 8.1 97 114
5 & A7) -20263.24 EPS(¥3/7.) 0.15 0.47 0.60 0.72 0.91
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 269 287 425 418 508  EFAHA 310 362 434 499 606
N4 162 172 278 289 338 wlmA 110 126 151 175 209
R &Y YR &) 13 18 19 20 25 FALHL A 4 5 6 7 8
B RN R & 1 1 3 1 4  ELRR 79 81 99 112 134
AT IR 4 8 5 10 9 FE%A 62 61 74 82 98
oy 85 82 113 92 127 #EA%A 57 54 74 82 97
AR 3 7 5 5 6 WHHA 1 1 1 0 -0
R T > 292 290 306 327 321 = RALAR K -5 -1 3 -4 -4
KA 8 7 4 3 5 HMlks 11 10 18 17 18
B3~ 127 120 129 150 155 DAMEEHILE 0 0 0 0
TF = 52 60 60 52 46 BT HAKE 3 -0 2 5 5
H AR R T 104 103 114 121 115 FEARMKSE 0 1 1 1 1
gl 3 560 577 731 745 829  FAAHE 6 44 53 68 88
A G A 74 68 103 81 109 FRIEA 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 1 1 1
REAT 235 B AR AR 19 13 38 18 44 AUHER 6 44 52 68 88
HAbF ) R 55 55 66 63 65  PriFAL 0 5 6 8 10
ERS Rk 15 65 56 46 35 #FE 6 39 46 60 78
KA 2K 0 50 40 31 20 YEMAME -7 -4 -7 -4 3
HALAER ) 5 15 15 15 15 15 va & £ 8] % A1 13 42 53 64 81
R At 89 132 159 127 144 EBITDA 28 70 75 93 116
JHMFRAE -0 -4 -11 -15 -18  EPS(%) 0.15 0.47 0.60 0.72 091
%N 85 85 90 90 90
H AN 177 178 262 262 262 EXEILERTES 2024A  2025A  2026E  2027E 2028E
(RS & 231 261 284 310 355 ARkgeh
12 B EN A RAE RS 472 449 583 634 703 AN (%) 9.1 16.6 19.9 14.9 21.4
R AR I AR AR S 560 577 731 745 829 B AAIHE(%) -84.8 600.6 19.9 293 29.7
V2B TE N )4 %) -71.0 2223 26.8 20.4 26.2
KAV A
A E (%) 64.6 65.0 65.1 64.9 65.5
%A F (%) 1.9 10.7 10.7 12.0 12.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 1.2 8.7 8.1 9.7 11.4
BEEHALR 28 51 65 79 91  ROIC(%) 1.1 12.0 12.7 14.9 19.1
b IR 6 39 46 60 78 REMfEEES
718 4K 25 27 25 29 32 WA RIRE%) 15.8 22.9 21.7 17.0 17.4
W %% A 1 1 1 0 0 F RfEE(%) 322 -26.0 -39.0 -39.3 442
#ZFEMK 3 0 2 -5 5 mEhkE 3.7 43 4.1 52 47
BTEFELH -6 -18 3 -5 -12 A E 2.4 2.9 2.9 3.9 34
Atz T LR 6 2 3 -0 -1 e i)
BT EDALR -5 23 -36 -45 -19 ER RS 0.5 0.6 0.7 0.7 0.8
WAL 6 27 39 53 24 mMIRFKEHEE 23.8 272 26.0 28.0 30.0
EeEidy 0 3 0 -1 RAT T 2K B 4 & 5.0 8.0 6.0 6.3 6.8
H AR F AR 2 0 8 6 HFEAE (L)
EFEHALR 57 -19 78 23 22 MO (R AR 0.15 0.47 0.60 0.72 0.91
48 IHE 0 0 0 0 0 BREEAERGHED 031 0.56 0.72 0.88 1.01
KHHE 2K -0 50 -10 9 11 HRA T (RATRER) 5.27 5.01 6.51 7.08 7.85
& B AL A 0 1 4 0 0 AEMEeE
FANARIE Do -6 1 85 0 0 PE 148.7 46.1 36.4 30.2 24.0
HME T ALK -51 -70 -1 -14 -11 P/B 4.1 43 33 3.1 2.8
R H iR 34 10 107 11 49  EV/EBITDA 63.6 26.0 22.7 18.0 14.0
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B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
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ETT LT
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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 A8t 85 F 7 % K I 5% AT .

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

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+ 47 k55 F B4R % &
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ST AR ARAY ). ERLEERFONATRE 500 RAMTIAE S LE A RAVEIRBLER, TREIERHT LA K F T F)
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BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
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