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3, 2023 FALRBERETHALATH 1393 Ex (4 1 FlLART),
2023-2027 F3 K R+ Z 3L 60.01%, 2027 57 FHAALF A 2229 12£ T; 2023
F, ARFRRERN P AEE 16.38%, it 2027 FiA %) 28.84%. £ EKRIEK,
F.OB. $h, BWEA P AEERANANL, FHE 20%~50%, EHFAH L IREFE
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W %1% A E LG AR
A% 2023A 2024A 2025E 2026E 2027E
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YOY(%) 1.5 14.3 0.6 20.8 113
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BRARE, 2025Q1-3 FAAAEAK  YOY(%) -11.5 29.1 3.8 21.7 16.6
+7%— A Z S B 2 AT -2025.11.4 ’?2 i (%) 44.8 46.3 48.2 48.7 494
o 4 FF (%) 19.8 224 23.1 233 24.4
otk w B ow 5 BB ek
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&R, 2025H1 3B A FIARI 2% EPS(REE/ ) 0.89 1.15 1.19 1.45 1.69
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P/B(f%) 4.1 3.9 3.9 3.4 2.9

HAERR: Rk, FIRIEFRT LA
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4



FHRUEST

\¥

XA &R
M WS 2
Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 236 237 266 300 361 A A 175 200 201 243 271
N4 46 131 189 174 267 ElmA 97 107 104 125 137
R &Y YR &) 2 2 2 3 3 BLAELRM A 2 2 2 2 2
Hpb gk 1 1 1 2 1 ZTL¥EA 16 14 17 21 22
AT IR 1 1 2 1 2 FHERR 14 18 16 19 20
oy 53 75 52 99 67  FFKHEA 18 19 14 16 18
AR 134 27 20 21 2 WMHEHRA -0 -4 0 2 2
R T > 154 162 148 170 175 = RALAR K -2 2 0 0 0
KA 0 0 0 0 0 ks 6 3 3 3 3
B %~ 101 116 110 126 133 AMAMEEHIEE 2 0 -0 -0 -0
TF = 5 6 5 6 6  BEAAKE 2 4 3 3 2
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N (Buy) it AR 3R T 7 3% & I 20% A £
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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) A AT Ok B MR 5 R LR A

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