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® AAENFRAEK, £ “EIN R

NS REIEHT A KRBT RIEA, HRE N HEZ, £RIE%LF B B L.
BN NI K, RAVTF AL 8] 2024-2025 S5 0284 F1E M A 235, 3.42 1
T CRFAM A 4.10, 521 120), #2026 SFFM A 4.40 /¢, EPS # 0.30,
0.43. 0.55 7T/R%, HATAZM 3t & 2024-2026 5 PE 4 50.0. 34.3. 26.7 1%, *)&
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(1) N8 KA 2023 F453R, 2FENET LN 7.82 17T, FHTHE 13.84%;
B4 A8 3646.60 7 T, BT R 71.45%; I Fedb)ad4F1E 242.86
B, BT RE 96.97%. 5 4iTkA, »Nal4ak,. #li&, RRFLLE PN
313427, BT E 9.79%; ATk H 1.99 12, BT E 22.40%:;
AT AN A 1.71 12T, BT E 12.85%; LI R fadERli N 9775.78 7 T,
B EL T8 8.23%.

(2) a4z 2R EH 6837%, RILRAT 466 NEaHS R, TEHT TSR
Rz RERY T ERL S

(3) el pmE AERAK S, WEFAE, FETRNE. FRFAEHMNA
19.89%. 25.91%. 18.81%, FRlItizF+ 4.4, 8.87. 477 AN & H %o

(4) sob, BE 2023 FK, NA)EFITEELHN 543 1L, & 2022 F K38
h2 1,448.05 77 7o

O AAMBRABA, HEZITLGFhiRER

2023 4 S A TATREH A = S AR S R ALE LN 237 feA, Rk
11.76%, & LIANE 30.32%. B 2023 4 6 &K 46 K47 kAR Uk,
NERTIRERFIAAEELR, IR, B S5, A EEAFIT LG AR EN, 24
RREATLAVRLEEZE SR 20 A, SR&MA 4 5000 7 T

O MR : BAIKNEARAIAM; N8 kfiaE R

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 907 782 861 1,026 1,241
YOY (%) -11.8 -13.8 10.1 19.1 21.0
')3&7%7F'Jifi](ﬁ7y“7t) 128 36 235 342 440
YOY (%) -48.0 -71.4 543.8 45.7 28.5
24 E (%) 63.7 68.4 69.1 69.4 70.0
% F F(%) 14.1 4.7 273 333 354
ROE(%) 4.6 1.0 6.0 8.1 9.5
EPS(#3#/7.) 0.16 0.05 0.30 0.43 0.55
P/E(1%) 91.9 321.9 50.0 343 26.7
P/B(#%) 4.7 3.5 33 3.0 2.7
HERR: BR. FFRIERT I
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



\¥

Sl

FiRUESY

ORI RER

v
Guy

6

- R HARE

L R LR S

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1452 1257 1550 1846 2290 BN 907 782 861 1026 1241
N4 528 331 505 749 1025 Fadks A 329 247 266 314 372
R &Y YR &) 283 307 343 431 506 B AALA RN 12 37 25 25 35
Hpb gk 27 19 32 29 45  FLHA 141 156 127 147 168
AT IR 2 1 2 1 3 FER%A 155 203 161 166 178
oy 120 66 134 102 179 #FEA%A 127 147 115 126 135
AR 492 533 533 533 533 MH&HA 35 -1 -4 -8 -14
ARSI = 2431 2489 2467 2477 2503 FABAEMK -14 9 0 0 0
KA 67 56 40 22 3 ks 32 33 33 33 33
2w 546 661 663 711 787  AAMEEFHAE 13 2 3 3 3
TF = 460 546 535 517 484 BT HME -3 11 22 39 23
H AR R T 1358 1226 1228 1227 1228 F{ARENKE 12 0 0 0 0
gl 3 3884 3746 4017 4323 4792 BLAE 140 36 228 330 426
A G A 484 361 418 436 522 RIS F PN 1 1 3 5 5
s BHE K 17 31 31 31 31 Fdshioh 2 1 1 1 1
REAT 235 B AR AR 209 183 239 257 332 AHEH 139 36 229 334 430
HAbF ) R 258 148 148 148 159 Prig#t 16 2 15 21 27
ERS Rk 702 25 24 28 34 #FE 123 33 215 313 402
KA 2K 660 0 -1 3 9 JHMEAHE -4 -3 -20 -29 -37
HALAER ) 5 43 25 25 25 25 va & £ 8] % A1 128 36 235 342 440
R At 1186 387 443 464 556  EBITDA 268 171 347 463 567
JHMFRAE 10 7 -13 -42 <79 EPS(%) 0.16 0.05 0.30 0.43 0.55
A 715 795 795 795 795
H AN 378 1161 1161 1161 1161 EXEIJLE RS 2022A  2023A  2024E  2025E 2026E
RS & 1317 1322 1511 1785 2140  ARKEH
12 BB S RERE 2687 3352 3587 3901 4316 FRMAN(%) -11.8 -13.8 10.1 19.1 21.0
RAxA R AR A 3884 3746 4017 4323 4792 F L AFIE%) -49.1 -74.6 5403 452 28.9
V2B TE N )4 Y) -48.0 714 543.8 457 28.5
KAV A
A F(%) 63.7 68.4 69.1 69.4 70.0
A E (%) 14.1 47 273 333 35.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 46 1.0 6.0 8.1 9.5
BEEHALR 183 46 261 373 440  ROIC(%) 44 0.8 5.6 75 8.6
b IR 123 33 215 313 402 BixE A
718 4K 100 144 129 145 162 3= i E (%) 30.5 10.3 11.0 10.7 11.6
W %% A 35 -1 -4 -8 14 F AR E (%) 6.9 -8.0 -12.6 -17.9 22,6
BFRK 3 -11 22 -39 23 WAL E 3.0 3.5 3.7 4.2 4.4
BTEFELH -87 -131 -54 -35 -85 A E 2.1 24 2.6 3.2 34
Atz T LR 8 12 3 3 3 EEfk S
BT EFHALRA -106 212 -82 -114 -162 ER AR 0.2 0.2 0.2 0.2 0.3
WAL 393 227 -6 28 44 mMIRFKEHEE 3.0 2.6 2.6 2.6 26
EeEidy 230 -9 16 19 19 EAKRFHEIEE 1.6 13 13 13 13
H AR F AR 517 5 -2 -67 98  HFE#EE (L)
EFEHALR -43 29 -5 -15 3 BB (R AT 0.16 0.05 0.30 0.43 0.55
48 IHE 7 14 0 0 0 RN 0.23 0.06 0.33 0.47 0.55
KA 41 -660 -1 4 6 HRAT SRR 3.12 421 451 491 5.43
& B AL A 0 80 0 0 AEMEeE
FANARIE Do 0 782 0 0 PE 91.9 321.9 50.0 343 26.7
HRE T4 91 246 -4 -19 9 PB 47 35 33 3.0 2.7
R H iR 35 -195 174 244 275  EV/EBITDA 43.8 65.9 31.9 23.4 18.5
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

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 % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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