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2024 45, N S| T R A E AL N 21.0 £ 23.0 12T, B3 K 11.70% % 22.34% ;
SEALE A4 A 1.85 £ 21107, BB K 45.16% % 64.77%; = Mtedf)ad4%
A1 1.65 £ 1.9 1271, FrEK 49.83%%F 72.53%. ¥ & 2024Q4, /&) it
ME kI 481 £ 6.81 12T, FlHE-456%ZF+35.13%, k% 1k-14.65%%F
+20.84%; #iit 52 Y384 #1iE 0.42 £ 0.67 1T, B rb3E K 348.81% % 618.21%:;
SE A FedE )2 B4 A8 0.35 £ 0.60 12T, FlH3EK 1046.93% % 1855.99%; 2024Q4
N 8] %A F 8.66%F 9.79%. A& 2024Q4 (4BFAEFAH), A8 FEAE Lk
AN 58l1ct, BlHbiEK 15.28%, IFrL3gK 3.09%; i+t 55 A3 A4 F)iE 0.54 1
T, FIHIEK 48351%; Sk =dE)aHi400E 048 1L, RBH3EK 1451.46%:;
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¥ 2024-2026 F44 BAVFUM, FRAH VI EAAE 51 A 1.95/2.75/3.54 1T, EPS
# 0.93/1.30/1.68 T, HATALN 3T &2 PIE 7 41.4/29.4/22.8 1%, #e4F “EN” iF%.,
o L AliEAFe R A T, ATRAEGHAFRAN LS TR L2 W5

It AT AR RT G Stk 4Bz P 7K, 2024 SN S @ a AANEFIL AR A PO, &
T e R+46 R IEA T, Aima BANAGHAF AN LEFESEK, A
N B TR 2R Gy, BT RARET, AT BARE ) B £ 696 30 5381
WA, MiA L FEMG T, NS EKRGBAIRE ) BRRIKE. B, N3 FE%
A¥ I, BIRBAK, FEREHERARR, BHEmIAZEETA, &K
WA RAK], MRS MKKE L, REEHF A, NAERNGZTRER TR
, FUARMERIE T K E,

o NeRT: EHIOMSERTHE. BMURRAK, H BT AXKEF,
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i\ G458 B HHRA) 202455 AR 2022A 2023A 2024E 2025E 2026E
Y ONEYED) 1,358 1,880 2,218 2,693 3,252
YOY (%) 40.1 38.4 18.0 215 20.8
Ja 2 % A8 (& 7 A 194 127 195 275 354
YOY (%) 1.4 -34.2 53.2 40.8 28.7
%ﬂﬁ(%) 51.4 45.2 47.0 475 47.6
% %‘Jﬁ(%) 14.1 6.7 8.8 10.1 10.8
ROE(%) 8.2 5.0 7.2 9.4 11.0
EPS(# 3/ 7T) 0.92 0.60 0.93 1.30 1.68
PIE(#%) 41.7 63.4 41.4 29.4 22.8
P/B(f%) 35 3.2 3.0 2.8 25
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1823 2188 2464 3130 3361  FaKA 1358 1880 2218 2693 3252
Na 460 484 750 693 837 Bl A 659 1031 1176 1414 1704
R &Y YR &) 337 457 401 685 598 B LALA R M 5 8 9 11 13
By TR E 14 15 19 22 27 ELHEA 110 158 191 229 276
AT IR 16 13 21 21 30 FHEHEA 169 220 242 294 354
oy 911 1145 1201 1620 1780 A% M 202 224 235 285 345
H AT 85 74 72 89 90 MFHA -1 32 38 53 67
ERFH T~ 1775 2004 2047 2151 2301 ABUARK -43 -84 -110 -110 -115
KA 68 64 55 45 36 HAelks 23 22 0 0 0
B %~ 623 875 925 1022 1157 ANAMEEHIEE 0 0 0 0 0
PR 101 119 134 153 175 BFEANEE 16 5 -4 -5 5
H AR T~ 983 947 933 931 934  FAAEME -0 0 -0 -0 -0
=&t 3598 4192 4511 5281 5662  EAAE 197 128 200 280 360
A G A 822 1164 1351 1938 2071 FLRIMEA 2 2 0 0 0
48 I 229 555 555 1264 1035  Fls b 0 2 1 1 1
R A AR RO AT IR 310 293 492 390 708 AEEH 199 128 199 279 359
HAbF ) R 283 315 305 285 329  APiFAL 7 2 5 6 8
ERS Rk 444 502 462 427 394 AAiE 192 126 194 273 351
KA 2K 171 229 189 154 121 VHEMEAME -2 -1 -1 -2 -3
HALAER ) 5 273 273 273 273 273 V3R 8% AE 194 127 195 275 354
R At 1266 1666 1813 2366 2465  EBITDA 262 264 320 428 540
JHMFRAE 12 17 16 14 11 EPS() 0.92 0.60 0.93 1.30 1.68
%N 107 150 211 211 211
AN 1634 1689 1629 1629 1629 : 2022A  2023A  2024E  2025E  2026E
R & 574 663 829 1051 1339
12 BB S RERE 2320 2509 2682 2901 3185 kA (%) 40.1 38.4 18.0 21.5 20.8
R AR I AR AR S 3598 4192 4511 5281 5662 & Ak AYHE(%) 6.3 -34.7 55.9 39.8 28.8
V38T E)AF T 1.4 -34.2 53.2 40.8 28.7
FAES
24 F(%) 51.4 45.2 47.0 475 47.6
% ) % (%) 14.1 6.7 8.8 10.1 10.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 8.2 5.0 7.2 9.4 11.0
BEEHALR -240 -64 574 -385 849  ROIC(%) 8.6 49 7.4 78 10.4
b IR 192 126 194 273 351 RS
718 4K 59 118 112 132 156 & AT E(%) 35.2 39.7 40.2 44.8 435
w435 A -1 32 38 53 67 & AR E %) 2.2 19.2 48 29.7 145
S TP -16 5 4 5 5  mahkE 22 1.9 1.8 1.6 1.6
TETEEHN 570 -457 238 -836 283 @&EE 1.0 0.9 0.9 0.8 0.7
Atz T LR 95 113 -12 -12 12 BEfS
BT EFHALRA -713 -329 -160 -241 311 BR AR 05 0.5 0.5 0.6 0.6
WAL 581 260 164 245 316 RKHKEAHE 5.6 4.8 5.2 5.0 5.1
Kz 54 -32 9 10 9  EHKRHKAEE 2.8 3.6 3.2 34 33
H AR F AR -186 37 -4 5 5 FRAE (L)
EFEHALR 360 409 -148 -140 -165  H AT (R AT TE) 0.92 0.60 0.93 1.30 1.68
48 IHE 223 326 0 709 229  HREENERFIIED -1.14 -0.30 2.72 -1.82 4.03
KA 171 58 -40 -35 33 BT (RAHER) 11.00 11.89 12.71 13.75 15.10
38 T3 33 43 60 0 0 REkE
FANARIE Do 307 55 -60 0 0 PIE 41.7 63.4 41.4 29.4 22.8
HRE T4 -373 74 -107 -814 97 P/B 35 32 3.0 2.8 25
R H iR -578 20 267 -766 373  EV/EBITDA 31.0 325 25.6 20.9 15.8
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