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(1) N8 RASFR, 2025 FAFFIE LN 18.10 12T, Rl K 2583%;
KA EAAE 4.54 1L, FIIEK 13.39%; £MIadb a4 F10E 4.02 121,
Rl K 9.60%, LG, (2) HEF R, N8 C 3%~ HRFIMAN
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S B 9 AH 19.88 1070, FIIEK 30.13%; 2B FH T AN EREFTA
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W %8 B A2 B A AR
Fir 2024A 2025A 2026E 2027E 2028E
DN ONCE) 1,438 1,810 2,331 2,965 3,731
YOY (%) 212 25.8 28.8 272 258
Va4 FE(E L) 401 454 568 764 1,015
YOY (%) 23.9 13.4 25.0 34.6 329
24 (%) 84.3 86.7 87.2 87.5 87.7
A E (%) 279 25.1 244 25.8 272
ROE(%) 15.1 15.5 16.3 18.3 19.9
EPS(#i% /1) 2.86 3.24 4.05 5.46 7.25
P/E(4%) 65.9 58.1 46.5 34.5 26.0
P/B(4%) 9.9 9.0 7.6 6.3 5.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RAF 3201 3572 4043 4753 5688 BN 1438 1810 2331 2965 3731
Na 1495 1006 1600 2306 3222 Els Ak 226 241 298 369 457
R &Y YR &) 105 139 0 0 0 BLHLAMW 10 12 15 19 24
B RN R & 7 7 11 12 17 ZFLHA 429 592 792 979 1157
AT IR 14 13 21 22 32 FEER 84 92 112 136 168
oy 4 5 6 8 9  HA%KA 390 474 615 786 989
AR 1577 2402 2405 2405 2408 M % HA -14 -4 -14 37 -41
R T > 288 294 282 271 261 = RALAR K -0 0 0 0 0
KA 0 0 0 0 0 HAkd 87 38 50 54 57
B %~ 142 97 92 88 86  AMAMMEZ Ik E 24 37 21 25 27
TF = 48 86 80 74 67 BT HME 2 3 2 2 2
H AR R T 97 111 109 109 109 A EME 0 3 1 1 1
gl 3 3488 3865 4325 5024 5950  BLAHE 423 482 581 789 1057
A G A 794 913 805 810 808  FaAsPMA 0 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 3 3 2 2 3
REAT 235 B AR AR 63 89 0 0 0 AIHEHR 421 479 579 787 1055
HAbF ) R 731 824 805 810 808  FTiFHL 20 25 12 23 40
ERS Rk 37 31 31 31 31 %A 401 454 568 764 1015
KA 2K 0 0 0 0 0  UHMAHE -0 -0 -0 -0 -0
HALAER ) 5 37 31 31 31 31 va & £ 8] % A1 401 454 568 764 1015
R At 831 943 835 840 839  EBITDA 431 532 594 792 1052
JHMFRAE -0 0 0 -0 -0 EPS(%) 2.86 324 4.05 5.46 725
%N 100 140 140 140 140
F AN 1453 1425 1425 1425 1425 EXRFEnits 2024A  2025A  2026E  2027E 2028E
[ &1 1115 1369 1866 2511 3328 BRKEeA
12 B EN A RAE RS 2658 2922 3489 4183 5111 B Ak AN (%) 21.2 25.8 28.8 272 25.8
RAxA R AR A 3488 3865 4325 5024 5950 & LoAHE(%) 31.0 13.9 20.6 35.8 34.0
V2B TE N )4 Y) 23.9 13.4 25.0 34.6 32.9
KAV A
A E (%) 84.3 86.7 87.2 87.5 87.7
A E (%) 27.9 25.1 24.4 25.8 27.2
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 15.1 15.5 16.3 18.3 19.9
BEEHALR 456 606 615 764 1002 ROIC(%) 13.4 14.5 152 16.9 18.3
A 401 454 568 764 1015 #&fmger
718 4K 55 83 54 64 80 W RAE%) 23.8 24.4 19.3 16.7 14.1
W %% A -14 -4 -14 37 -41 % AR E (%) -55.5 -33.8 -45.8 -55.1 -63.0
S TP -2 3 -2 -2 2 RFE 4.0 3.9 5.0 59 7.0
TEFETH 21 87 27 -5 30 &FhE 4.0 3.8 49 58 6.9
Atz T LR -5 -10 -17 20 20  EE#S
BT EFHALRA -662 -776 -18 25 40 ERERAHE 0.5 0.5 0.6 0.6 0.7
WAL 174 82 41 53 70 MUK EHEHFE 14.7 14.9 0.0 0.0 0.0
EeEidy -503 -728 -0 -0 0 BARZKASEE 3.8 32 6.7 0.0 0.0
A AT AL R 16 33 24 28 30 HFm#EE (L)
EFEHALR 1260 235 3 -33 A7 RO () 2.86 324 4.05 5.46 7.25
48 IHE 0 0 0 FNEEINE RIS 325 433 4.40 5.46 7.16
KA 0 0 0 FROF T (RATHER) 18.98 20.87 24.92 29.88 36.51
£ 38 B3 e 25 40 i S
FANARIE Do 1245 28 P/E 65.9 58.1 46.5 345 26.0
HRE T4 -10 247 3 -33 47  P/B 9.9 9.0 7.6 6.3 52
R H iR 1059 -410 594 706 916  EV/EBITDA 54.2 433 37.8 27.4 19.8
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Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

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

& b (Neutral) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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