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Q3 Aliasa AL, A4FA R LGE

® N3] Q3 kHFILEARE, AIFAIRRKHARK, %E “EN” K
2025Q1-Q3, S EITIL 1,442.26 1L, FH-2.29%, 5EIVFH4A)E 91.57
i, BH-17.45%. H¥, 2025Q3 #& &, » 5% 533.24 L, Rtk
+5.52%, FREb+11.48%; 5233 &4 A10E 30.35 1270, FlH+3.96%, 3 1-0.20%.
BAVEIF NG TR AR R KB S, 25408 F i EA L E L, KT A
2025-2027 5 Z A FUM, F A 8] 2025-2027 F 3 E4AE S A A 125.91(-9.66) .
161.49(-12.39).181.24(-23.12) 12 T, & EPS % %1% 4.02(-0.31).5.16(-0.39).
5.79 (-0.74) 7T/, LATAIM3 2 PE 241K 155, 12.1. 10.8 4. &KAAH,
NIRRT, AEEELTSE TRIBBLMEEGT B LR,
ARFR BT R ERBARERFHNNRGHK, £ “EN” LK.

O Q3 NIARAFMMMRMERILELEEK, LB BENB TSR LTH

2025Q3, NS EAB. . Hmibd R IHMH R P 4E 5 R 155, 175,
65 7wk, FlH+9.93%. +32.58%. +30.00%. 2025Q3, & R B A 7|~ & HAR 4%
EIEHAY, 4 MDIL. & & MDIL. TDI. # &R B 3% ¥ 404514 18,300.15,200.
14,700, 8,000 /b £ 4 ; BLER | = BB AR E O BIKT 4, T E2RHBERK,
WA, AR, TRME2 AR -30.05%. -20.61%. -9.12%. -11.96%, k2
3 £ B A 2 BAE A

o N3 ZEHREMANL®, AFNAQLRNLERFLELR

2025 FAT=FE, N ZEHEIIMAET, SLH5RBBEREHLRTH,
TNB A R T 9 S A AT iR R 7. 2025H1, A8 MS ¥ E — kW E M
BT e = AR T ; AR = e tsom; A4k 1,3-T 8§ Atk s
B WA F LR K KN, ZRBRBERBEE R, FORBRKE
TRE SR, ERTREREL; FRSANGWEPOE, BFHIE, AL 12,
AT S, B ATk H A 3R, A PG4 8 KR K.

® N [edfT: FRBAANATM. THEKMAE., &l RET R,

‘ i B 54852 R A A
ARIRK—0 S & RHRE) 2023A 2024A 2025E 2026E 2027E
-2024.10.30 LN (E 7 ) 175361 182,069 199,835 221205 247,232
YOY(%) 5.9 338 9.8 10.7 118
J3 B4 A (B 7 ) 16816 13,033 12,591 16,149 18,124
YOY(%) 3.6 225 3.4 283 122
LAV E (%) 16.8 16.2 127 142 14.1
A E (%) 9.6 7.2 6.3 73 73
ROE(%) 19.4 143 1138 13.8 13.9
EPS(#Ei#%/70) 5.37 4.16 4.02 5.16 5.79
P/E(%) 1.6 15.0 15.5 12.1 10.8
P/B(f%) 22 2.1 1.9 1.7 15
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 61864 69990 74617 83093 91626  FIUA 175361 182069 199835 221205 247232
Na 23710 24533 26927 29807 33314 kA 145926 152643 174384 189841 212370
R MK E A B AR 3K 9144 12319 11239 14838 14307 & LALEL A e 960 1084 1148 1255 1412
Hpb gk 986 1316 1210 1586 1539  EEHA 1346 1619 1537 1727 1982
AT IR 2203 2124 2625 2631 3243 FHERR 2450 3023 3055 3527 3861
oy 20650 24107 27025 28640 33631 HARA 4081 4550 4591 5253 5910
AR 5172 5592 5592 5592 5592 ME&%M 1676 2094 314 274 -423
R T > 191176 223343 233153 242881 255006  # ZRiE4R% -135 -740 -399 -504 -687
KA 7046 9651 12754 15912 19106  HAHulk s 943 1181 955 1026 1054
2w 98764 118828 132030 143190 154484  NAMATFHIKHE 82 -76 46 56 27
PR 10786 11971 12692 13307 13902 HFAMkE 621 709 511 565 601
H AR R T 74581 82892 75676 70472 67513  FEAEME 1 39 12 20 18
# =& 253040 293333 307771 325974 346631  HLAHE 20389 17966 15815 20349 22939
A G A 108657 126083 132872 142231 150535 & ksPlaA 64 96 75 70 76
s BHE K 43526 35557 44706 43829 43562 BRI 444 1137 574 624 695
REAT 235 B AR AR 45594 69136 72642 82261 90401  AiHEH 20010 16924 15317 19794 22321
AR RAT 19537 21390 15524 16141 16571 FRig#t 1710 2133 1840 2274 2491
ERS Rk 49929 63750 60223 56599 53481  #AUA 18300 14791 13477 17521 19830
KA 2K 39811 51576 48048 44424 41307 U RMRAEBE 1484 1758 886 1372 1705
e R AR 10118 12174 12174 12174 12174 Y3 BB 8% 4178 16816 13033 12591 16149 18124
R At 158586 189833 193095 198830 204015  EBITDA 34708 33589 30359 37007 41507
JHMFRAE 5798 8874 9760 11132 12837  EPS(L) 5.37 4.16 4.02 5.16 5.79
A 3140 3140 3130 3130 3130
AR 1816 1806 1806 1806 1806  EXEFp gl 2023A 2024A 2025E 2026E 2027E
RS & 83848 90147 99893 112747 127508  mK#kAH
12 BB S RERE 88656 94626 104915 116013 129779 & LM N (%) 59 3.8 9.8 10.7 11.8
RAxA R AR A 253040 293333 307771 325974 346631 & LAIE(%) 238 -11.9 -12.0 28.7 12.7

V2B TE N )4 Y) 3.6 225 3.4 283 122

KAV A

A F (%) 16.8 16.2 12.7 14.2 14.1

% (%) 9.6 7.2 6.3 73 73
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 19.4 14.3 11.8 13.8 13.9
BEEHALR 26797 30053 26175 35423 38073  ROIC(%) 12.3 9.6 7.9 9.6 10.1
A 18300 14791 13477 17521 19830 MRtk H
718 4K 10145 11842 11702 13819 16034 3= 5 B E (%) 62.7 64.7 62.7 61.0 58.9
w435 A 1676 2094 314 274 423 % QAR E (%) 74.5 75.5 65.9 53.8 433
#ZFEMK -621 709 511 -565 601  AFHHE 0.6 0.6 0.6 0.6 0.6
TEFETH -5351 961 1134 4306 3084 mEhbE 0.3 0.3 0.3 0.3 0.3
Atz T LR 2647 2996 58 67 148 FiEfkH
BT EDALR 44830  -37078 20944  -22906 27513  EFKEAHE 0.8 0.7 0.7 0.7 0.7
HAXLE 43098 35830 18410 20389 24965 R A 4 E 19.3 17.0 17.0 17.0 17.0
Kz -434 2185 -3103 3158 3194 EAKRB A E 10.4 7.3 73 73 7.3
H AT AR -1298 937 569 641 646  FEABRER ()
ERXEHASR 22809 6186  -11986 -8760 -6786 BRI E (RATHEE) 5.37 4.16 4.02 5.16 5.79
48 IHE -493 7969 9149 -877 267  HHREENERFIED 8.56 9.60 8.36 11.32 12.16
KHHE 2K 23642 11765 -3528 -3624 3118 HMAR F(RATREE) 28.32 30.23 33.52 37.06 41.46
£ 38 B3 e 0 0 9 0 0 fEkE
FANARIE Do -344 -10 0 0 0 PE 11.6 15.0 15.5 12.1 10.8
HME T ALK 3 2400  -17599 -4258 -3401 P/B 22 2.1 1.9 1.7 1.5
A4 Y A i 4684 -821 -6755 3757 3774  EV/EBITDA 7.8 8.4 9.3 7.4 6.5
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % 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 % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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