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® 2025Q1-Q3: &1k 29017, F+18%; VaA#4 A1 1938 T, FlH-21%
8] R 2025 S = F4R,2025Q1-Q3, 2 8] FHAEN 2.90 12, B HL3E K 17.84%:;
J3 B4 A1 1937.93 B L, R TE 21.21%. £ EZFLRA, A8 2025Q3 %
A 110127, R3EK 22.06%, V284 41iH 490.06 77 T, FlHIEK 5.73%.
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Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 343 347 439 546 659
YOY (%) 2.7 1.1 26.5 243 20.8
)3 &% F)IE(E 7 L) 63 30 38 57 70
YOY (%) 16.0 -52.4 26.0 51.6 229
EA1E (%) 30.9 225 21.1 227 23.7
A4 (%) 18.2 8.6 8.6 10.4 10.6
ROE(%) 14.1 6.6 7.9 11.0 12.3
EPS(#ti#/7) 0.72 0.34 0.43 0.65 0.80
P/E(1%) 42.1 88.3 70.1 46.3 37.6
P/B(4%) 5.9 5.8 5.5 5.1 4.6
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R~ 397 381 372 391 419 FRMKA 343 347 439 546 659
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R &Y YR &) 149 146 149 159 186 B LMA A 3 2 3 4 5
Hpb gk 0 1 1 2 3 EFLEHA 8 8 10 11 13
AT IR 1 1 1 2 1 FEER 21 24 29 33 39
oy 31 37 41 41 48  HFEFHA 14 15 18 21 22
AR 148 105 113 122 114 M5%A -5 -1 -5 -4 4
ERB T 185 216 267 323 368 T ABUAMK -1 -1 -1 2 2
KA 0 0 0 0 0 ks 2 2 2 2 2
B %~ 80 159 219 271 313 AAMEEHINE 1 -1 -0 -0 -0
TF = 24 23 24 23 22 BEAKE 2 3 3
H AR R T 81 33 24 28 33 FEREAME 0 0 0
gl 3 582 596 639 714 787  ELRAE 70 32 40 62 77
A G A 121 127 146 182 204 RIS F PN 2 2 2 2
48 I 1 2 10 32 47 sk 1 0 0 0
R A AR RO AT IR 87 100 102 118 123 AIHEH 72 33 42 64 78
HAbF ) R 33 25 34 33 34 PrEAL 9 3 4 7 8
ERS Rk 16 13 14 14 14 %44 63 30 38 57 70
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R AR 16 13 14 14 14 Ja&EN 8 %48 63 30 38 57 70
R At 136 140 160 197 218  EBITDA 81 46 57 85 104
JHMFRAE 2 2 3 3 3 EPS(R) 0.72 0.34 0.43 0.65 0.80
%N 88 88 88 88 88
H AN 174 174 174 174 174 EEJLg i 2023A  2024A  2025E  2026E  2027E
(RS & 182 192 214 248 287 ARKkgeh
12 B EN A RAE RS 443 454 476 515 567 B AAAN(%) 2.7 1.1 26.5 243 20.8
R AR I AR AR S 582 596 639 714 787 & LALE(%) 222 -54.5 26.3 55.5 23.0

V28 TN )AA L) 16.0 -52.4 26.0 51.6 22.9
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A F (%) 30.9 22.5 21.1 22.7 23.7

%A F (%) 18.2 8.6 8.6 10.4 10.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.1 6.6 7.9 11.0 12.3
BEEHALR -7 64 66 72 65  ROIC(%) 13.9 6.3 7.6 10.5 11.6
b IR 63 30 38 57 70 REfEEES
718 4K 10 14 15 21 25 WF RATE(%) 23.4 23.5 25.1 27.5 27.7
W %% A -5 -1 -5 -4 4 % R E(%) -14.9 -19.4 -11.6 -6.5 3.3
S TP -2 -4 -2 -3 3 AR 33 3.0 25 2.1 2.1
TEFETH =77 18 20 1 32 &FHE 3.0 2.5 22 1.9 1.7
Atz T LR 4 6 -0 -0 -0 FEfS
BT EFHALRA -105 20 -89 -80 57 ERARAHE 0.6 0.6 0.7 0.8 0.9
WAL 51 40 79 74 69  RUKEHEHFE 2.9 2.7 33 4.1 45
EeEidy -58 55 0 0 0 AR ASEE 4.4 3.8 6.4 72 7.7
AT ALK 4 5 -11 -5 12 HpEaKhE ()
EhEHRAER 27 22 -12 -14 23 MO (R AR 0.72 0.34 0.43 0.65 0.80
48 IHE 1 1 8 22 15  AREENEAGIFED -0.08 0.73 0.75 0.82 0.74
KA 0 0 0 FROF T (RATHER) 5.06 5.18 5.44 5.88 6.47
& B AL A 0 0 0 i S
FANARIE Do 0 0 0 P/E 42.1 88.3 70.1 46.3 37.6
HRE T4 28 23 20 -36 38 P/B 5.9 58 55 5.1 4.6
R H iR -137 61 36 22 -15  EV/EBITDA 30.2 53.6 437 29.5 243
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& % (underperform) |+ 47 k55 F B4R % & .
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