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L AT (L) 33.99
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RBFAE(LT) 14.15
B A (TRR) 0.92
AR A (TRR) 0.42
U 3 AN A #FF (%) 55.02

At AT AT 5T B A

X RIRE

(uEHFTHRRELLE X

® 2023 SR Y, VRS AERBIEK 44%, LAEMER 528 NAF 94
AR S FIABIR S5 B REE AT FIR, 2023 SFE AT I 4.42 1T
(+26.22%), 2#4 4174 1.50 12T (+43.97%), £A41% 43.85%, ¥k 5.28 /4~
BoE, THERMAMAEEIELEHE TR, 0104 30k 2, EFTRAAE A
1832.85 77 Lo HAVYEH 2024-2025 SF ZAVFAM], #3E 2026 F A AN, it
2024-2026 47 )3 £ 4 #1H H 1.75/2.33/2.66 12 7T, B 7T A3 &2 PE # 17.8/13.4/11.7
15, AHHFEBREEHEEAAKRETKE > R RAHFTRAAKM, %
B COENT R
® HALRSH/MMA T ER, BHEFEIIHERLEBHELBEREARTiTL
2024 4 A 11 B-14 B, RENFRKRFARGEFTEH (ZR) #HEKREEMH
HERIZH AKX % % R, £ 2024 #5R4 BB kAR KB R TE,
Flattd, REA/E. A B 54, 2023 F A £4F KB “C — AP ALK SR {x
ARk BRSBTS TR RS 15 A E A, R PARICE B RS-
FRELAT, T3LFAARERLEFTA 20.28%, BLAFEREAK, 74ifik
HR, ©BEERFLERRF ZANE ZMBTEHARAH, 52B LMK H
RoBREIHELSFERE. REFAATZIN, R B A L kHIEKE
@203 FHAMAS, R “FER 2T MM EABDELENEZRAD” AAX T
7500 wb = A8 i 1A A AR A) H A ) 101.43%. 2T 4B FERF LR E
ER, B B E, WEEE, BIK 41 Lt (#27.05%), EAFE 42.93%3E e
5.27 NA %, P4z A 4E 57 2000 7 AL CRAAFA R B ELET] @
SEREMEFR . THFEFEF, B 3194 F . b, ik BN Bkt E)
g AR oh, B E 2024 5 4 A 12 B, LME S#HF £ 2022 45 6 A WAk R,
FEAANA LKT 16%. MBFIBLHEKT I, mREEH K, & “F72 70k
A EBEREFERNE” CART I, TR RA LR~ Y K.
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2022A 2023A 2024E

2025E

T K ] b A A R ONEYES 350 442 637 842 1,007
2 2sod g — z = A
RABTRARAL—AZIE SR "oy 55.4 26.2 442 322 196
#) -2024.2.24 )2 A 4 A (B 7 ) 104 150 175 233 266
Crewic, 7.0, &fre, a4 _YOY(%) 104.2 44.0 17.1 33.0 138
R RPN FTE S 3 S RO X ke L) 386 489 584 387 573
#) -2023.12.2 3 A% (%) 29.7 33.9 275 277 26.4
i) 20231221 ROE(%) 205 223 20.7 217 200
Ghufridtk, RERBEADK EPS(pE/T) 114 163 191 255 2.90
F R A —I XTI L ) PIE(f%) 29.9 20.8 17.8 13.4 1.7
-2023.10.26 P/B(1%) 6.1 4.6 3.7 2.9 2.3
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AT~ 627 581 881 1204 1395  FLRHKA 350 442 637 842 1007
e 447 328 553 774 931 Bk A 215 248 393 516 631
R &Y YR &) 35 72 98 127 142 BLHL Ao 3 3 5 6 7
By TR E 1 5 5 6 6 TLHA 2 5 7 10 12
A KK 2 5 5 6 7 FREA 12 1 14 20 24
oy 116 135 179 234 252 HE%A 11 1 21 26 31
H AT 26 36 40 57 57  M%%A -10 -3 -0 -0 0
ERFH T~ 98 265 250 229 325 K ABUARK -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 1 7 2 3 4
B % 5~ 51 81 204 187 207 AARMMEE S 1 2 2 2
T 11 11 11 12 12 BFEAKE 2 2 2
R |k 36 172 34 29 105  FAREBEKE 0 0 0
# =& 725 846 1131 1432 1719 BXAIB 120 175 202 268 305
A G A 217 174 284 358 389 FLIMMEA 0 1 0 0 0
FsR il 15 8 10 12 14 F¥sh i 0 1 1 0 1
R A AR RO AT IR 148 136 195 244 271 AHEHR 120 174 202 268 305
HAbF ) R 54 30 79 102 104 FTiFHL 16 25 26 35 40
kR A 0 1 #4108 104 150 175 233 266
KAt 0 0 U 38X 0 0 0 0 0
AR R 0 1 va & £ 8] % A1 104 150 175 233 266
%At 217 175 284 359 389 EBITDA 118 177 210 279 315
JHMFRAE 0 0 0 0 0  EPS(%) 1.14 1.63 1.91 2.55 2.90
WA 89 92 92 92 92
AN 229 258 258 258 258 2022A  2023A  2024E  2025E
R & 186 318 493 726 992
12 B EN A RAE RS 508 671 847 1073 1330 & LA (%) 55.4 26.2 44.2 32.2 19.6
R AR AR AR AR S 725 846 1131 1432 1719 & L AUHE(%) 104.5 45.9 15.5 329 13.9
V38T E)AF T 104.2 44.0 17.1 33.0 13.8
FAES
24 £(%) 38.6 43.9 38.4 38.7 37.3
% F) % (%) 29.7 33.9 275 27.7 26.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 205 223 20.7 21.7 20.0
BEEHALR 75 90 221 223 282 ROIC(%) 127.6 41.6 56.1 72.3 61.4
A 104 150 175 233 266 A
718 4K 7 9 16 23 26 T RFE%) 29.9 20.7 25.2 25.1 22.7
w435 A -10 -3 -0 0 0 % R E (%) -85.0 477 -64.2 -71.0 -68.9
S TP -0 -2 -2 -2 2 RFE 2.9 33 31 3.4 36
TETEEHN -29 -68 35 -28 -4 RELE 2.3 25 25 2.7 29
Atz T LR 4 6 -3 -3 -4 FiEfkh
BT EDALR -40 -134 2 2 119 BFAAHEE 0.7 0.6 0.6 0.7 0.6
WAL 41 138 2 122 BB EEE 7.9 8.2 75 75 75
EeEidy 0 0 0 0 SAERFKAEE 5.0 35 48 47 49
H AR F AR 2 4 4 4 HFRAKE (L)
HEFEHALR 192 4 2 5 T BRI (R AR 1.14 1.63 1.91 2.55 2.90
48 IHE 8 -7 2 TR ENER(FAHHET) 0.82 0.99 242 2.44 3.08
KA 0 0 0 FROF T (RATHER) 5.54 7.32 9.24 11.71 14.51
35 A% 38 e 32 2 0 FEE L £
FANARIE Do 187 29 0 P/E 29.9 20.8 17.8 13.4 11.7
HRE T4 -35 21 0 -7 9 PB 6.1 46 3.7 2.9 23
R iR 233 -39 225 221 157  EVI/EBITDA 22.7 15.8 12.3 8.4 7.0
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A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
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ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
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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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