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2024 S 8] FIE LN 124.02 1270, B L3 K 12.0%; 1284 4)7E 1023 1T,
B P38 K 25.4%; 45& 24 F /4 FE 05 K 22.4/9.0%, B A14- 1.0/0.7pct,
F R BFRH A 2017 FARBH G, 2025 F—F &, NEEALT LI 2510
17, BlH3EK 22.8%; 1384 4)d 3.58 12, FlEK 559%. & Fi&shfE
MR B AR B, BATVT AN 8] 2025 5569 B4 TN, 425 2026 549 B A
M), FHA I8 2027 FBFFAN . FA A E] 20252027 SF2E4F1E A 1513 (JR41E
15.69) /17.79 (J&{4 17.31) /20.08 12T, EPS # 1.12/1.31/1.48 7, 3t & % A&
#PE # 15.9/13.5/12.0 4%, 48 “EN” 4%,

O FRHIEE L MHHFATA, BELFKAKEFHYE, BFFRLFENTHR
2024 F 8 B AT XA £ E KA 109.40 12T, FlHEK 20.7%: P&
JEAR 3 5 I 76.98 1270, FIHLIE K 25.1%, FAKJE A BC F Mk 52 SLICN 32.42
o, Bk 11.4%. B4 55T 11.64 100, BHBY 0.9%, BHERk
5 FIEN 2.04 1070, BIHIRY 71.8%. 2 8] = S tE MBS AL, 3 HR
B, BEFARIEALLAE 255%, IS 2.6pct.
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2024 4, AEWFHIALZERRIZT 6083 12T, FHIEK 15.3%, 2025 4 H
K B AT AT IEAR 6500 12T, 2024 FE R T vk &, HHEXEERBN
S P AR FH A A 51.23 14T, 24.60 10T, 20254 1-3 A, 2 EE R ITA2#L
TARILTT 766 1L, BlHL3EK 14.7%, ©RLFTELEZ T . 2024 F8 A, H
RER B R (RO B REKEITHERTE (2024-2027 5F)), #Hpebif
H—dbl W E IR ARG, RABCE WA AL KR, 5T XA AL R Ao 3 A
EREIREE R L EE K,

O MR T: WA KRB, 45 E X AFAL . 507 %I 36 1 B2
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REHRERK—AAE LR gy 2023A 2024A 2025E 2026E 2027E

&Y 2024425 NS 11,077 12,402 13,489 15,016 17,053
YOY(%) 19.4 12.0 8.8 113 13.6
J3 5% 18(B 7 ) 816 1,023 1,513 1,779 2,008
YOY(%) 284.5 254 479 17.6 12.9
A E (%) 21.1 24 26.0 26.5 263
% #) £ (%) 7.4 8.3 11.2 11.8 11.8
ROE(%) 8.8 10.2 13.0 14.0 13.8
EPS(#5#/7T) 0.60 0.75 1.12 1.31 1.48
P/E(15) 29.5 236 15.9 13.5 12.0
P/B(f%) 24 23 2.0 1.8 1.5
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 14515 16332 18159 22044 24474 BRI 11077 12402 13489 15016 17053
N4 5001 7130 7755 10729 11214 Zlm Ak 8737 9629 9981 11040 12575
R &Y YR &) 6555 6388 7690 7982 9816 & LALA A Mo 91 99 107 119 142
Hpb gk 82 76 96 96 122 #EL%A 423 495 559 586 614
AT IR 229 332 278 401 370 FEFA 323 383 396 405 426
oy 1426 1547 1535 1874 2009  AFAHA 524 550 581 631 689
AR 1222 859 806 962 944  ME%A 92 -59 79 -90 -68
ERB T 5644 5410 5257 5136 5081 = RALAR K -89 -66 -60 -50 -55
KA 617 621 649 672 695  HAkE 50 63 36 50 0
2w 2134 2079 2133 2243 2409  ANAMMET Ik E 0 0 0 0 0
TF = 1303 1308 1080 828 583 BEHME 16 34 25 20 20
H AR R T 1590 1402 1396 1393 1393 FEREAME 1 2 -12 -2 10
# =& 20159 21743 23416 27180 29555  #LAHE 1000 1266 1844 2323 2624
A G A 9509 10498 10538 12350 12519 Z LI 16 11 1 1 -1
s BHE K 216 0 696 0 0 BRI XS 13 4 0 0 0
REAT 235 B AR AR 7438 8549 8022 10307 10570 A% 5 1002 1273 1845 2324 2623
AR RAT 1855 1949 1819 2043 1949 FTiEAL 82 154 204 279 315
ERS Rtk 161 280 271 263 254 #FE 921 1119 1641 2045 2308
KA 2K 0 41 32 24 16  JHMEAKE 105 96 128 266 300
HALAER ) 5 161 239 239 239 239 JAEEN 8 A AE 816 1023 1513 1779 2008
%At 9670 10777 10809 12613 12774  EBITDA 1388 1643 2202 2710 3046
JHMFRAE 464 494 622 888 1188  EPS(%.) 0.60 0.75 1.12 131 1.48
A 1357 1357 1357 1357 1357
F AN 4886 4886 4886 4886 4886 EXJuE i 2023A  2024A  2025E 2026E 2027E
RS & 3816 4250 5477 7032 8853  BRKEeAH
V26BN S RERE 10026 10471 11985 13679 15593 Z AN (%) 19.4 12.0 8.8 113 13.6
RAFA R AR A 20159 21743 23416 27180 29555 &L AYH(%) 208.5 26.6 457 25.9 13.0

V2B TE N )4 Y) 284.5 25.4 479 17.6 12.9
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25 & (%) 21.1 22.4 26.0 26.5 26.3

A E (%) 7.4 8.3 1.2 11.8 11.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 8.8 10.2 13.0 14.0 13.8
BEEHALR 2504 3008 44 3921 857  ROIC(%) 9.0 10.6 12.9 14.9 14.8
A 921 1119 1641 2045 2308  fEfREeA
718 4K 386 370 357 386 24 FFRRE%) 48.0 49.6 46.2 46.4 432
W %% A -92 -59 -79 -90 -68 ¥ AT E (%) -45.4 -64.5 -55.6 733 -66.6
#ZFEMK -16 -34 25 20 20 AFE 1.5 1.6 1.7 1.8 2.0
TIERELH 803 1386 -1951 1578 -1804 & E 13 1.4 1.5 1.6 1.8
Atz T LR 503 227 101 22 17 EBERS
BT EFHALRA -439 -134 -191 -248 338 B FRAME 0.6 0.6 0.6 0.6 0.6
WAL 113 187 175 242 345 RREEHE 1.9 1.9 1.9 1.9 1.9
EeEidy -329 -0 28 23 23 pATKEH A HE 1.7 1.7 1.7 1.7 1.7
H AR F AR 2 54 13 18 30 HFm#EE (L)
EFEHASR -300 -720 76 -3 34 EROKE(RATETRE) 0.60 0.75 1.12 1.31 1.48
48 IHE -145 216 696 -696 0 RN 1.85 222 0.03 2.89 0.63
KA 0 41 9 9 8 BAT S (RAAER) 7.39 7.72 8.83 10.08 11.49
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 1 0 0 0 0 PE 29.5 23.6 15.9 13.5 12.0
HME T ALK -157 -546 -612 702 25  P/B 24 23 2.0 1.8 1.5
R iR 1766 2155 71 3670 485  EV/EBITDA 143 10.7 8.0 53 4.6
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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 F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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