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O M TATIER by, FiFI4ngE, £H “EN” #K

NE) R A 2024 F—FR, 2024Q1 A8 EAE LI 82.2 12, F-13.6%;
FHYAFEFE 109 12T, FE-29.5%, £RiedkaA%FE 10.1 12T, Bk
-34.2%. 2024 F—FF W HAE T R TTHEMNT 7, 25 KB40 & ALK
3%, BAVESF BAIFAN AL, Ft 2024-2026 F )2 54 A)iE 62.8/69.1/74.2 1L 7T,
B 16 +6.3%/+10.0%/+7.5%; EPS A 2.79/3.07/3.30 7T, & LAk # PE H
7.9/7.2/6.7 4%, F BB FIET B A L akE g, wibEBREL, N5
BAHPHES, g8 “EN” 4.
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HNAERER NG LG T E2RNZE, FELS: 2024 F—FF A00 420 A
19063 T/ok, FlH+3%; # JEF| N 8 Btk R TR K, RAMmfas, Mt
2024 F—FF WA B A PTRE. 2024 5F Q1 2 AM: W4 %A 2260 7
(R H-75%, E BT RAKREEIR) . LAk E 9379 77 L (Bl H+689%, £ A
Fo 8w At Kag e A PR 8] AR AY KB A PR 8] 24 I 38 (AL A 7 SRR AL
). KA BICE 3247 F o (+41992.88%, F BHF N8 F#MAY K& 25 A
PR B FINT HER RIS E ), T 2RAA: THEFM 1.99 12T
(437.7%, £ B -F 5 &) F7F i 2k A PR 8] B H7 1A = A 69 445 % A ;2023 F 7
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511 AAPTE 2/ AT T8 Lisab K 5a 6 A TR 8] R D0 8 # L35 A 1k
naEl T AE R B s A S1%MEA. i@, &R TR IATF16949 4
£ REEIEKRFZINGE, HIFNE) 2023 F 1 A 11 BN ExdERF~ 11 7k
AR LR H N B, K TGN SRR 25 Febbade TRk, —HARTARL IR A
WA R B B RIRA], BE AT 2024 5 2 A s AR, M 2024
F 8 A 8 SiMAHILT,
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(HembTirER L, Aoy MAPHRAAERE
PEY T T NS R i i 2022A 2023A 2024E 2025E 2026E
N (T T ) 42,704 37,625 38,407 40,333 42,040
) -2023.8.22 YOY(%) 23.8 11.9 2.1 5.0 42
)3 A% AL (B 7 ) 7,578 5,905 6,276 6,906 7423
YOY (%) 134.1 221 6.3 10.0 7.5
LAV % (%) 313 264 272 273 27.6
5 A E (%) 17.7 157 16.3 17.1 17.7
ROE(%) 40.5 277 27 20.6 183
EPS(J: %/ 72.) 3.37 2.62 2.79 3.07 3.30
P/E(H) 6.6 8.4 7.9 7.2 6.7
P/B(#) 3.1 2.5 1.9 1.6 13
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 23645 19452 28381 33182 40340  FRHKA 42704 37625 38407 40333 42040
N4 17907 13323 22737 26507 34372 FhARA 29338 27709 27946 29324 30439
YRt & XY YR 711 751 438 952 420  F LA A H 712 530 590 594 633
BN & 657 360 635 432 668  TLHA 329 331 317 344 353
AT IR 462 402 552 411 613  EFEF%A 764 830 767 848 862
B 3100 3053 2833 3506 2088 AR A 184 429 302 388 367
AR AT 807 1563 1185 1374 1280 M %% A 770 63 134 218 -404
EARBE > 36833 38406 38373 38633 38733 FABMABK 22 -7 0 0 0
S Ey 3576 3689 4174 4639 5114 HAlks 40 130 85 108 96
B % 3%~ 20753 22156 21784 22033 21930  ANAMATHIKE 0 0 0 0 0
FF = 5245 5439 5295 5293 5379  #&FAHNE 228 335 281 308 295
H AR R 7259 7122 7120 6669 6310 FAXREMNE 16 71 44 57 50
gl 3 60477 57858 66754 71815 79073 BFLAB 10902 8270 8925 9726 10484
R 34694 27029 30034 29296 29766 LI 144 102 123 112 118
48 048 3 21918 14691 18305 16498 17401  Z s 386 215 301 258 279
B 23 B AT K 5855 5747 6016 6293 6501  FIEEHR 10660 8156 8747 9581 10322
AR RAT 6922 6591 5713 6505 5864  FiiFAL 2077 1428 1618 1724 1883
ERS Rk 4582 6496 5258 4326 3238 #F1HE 8583 6728 7130 7856 8439
KA 3219 4944 3800 2821 1756 U HMEAKE 1005 823 854 951 1016
kR Gk 1364 1552 1458 1505 1481 2 & A/ 8) % A)iE 7578 5905 6276 6906 7423
& A4t 39277 33526 35292 33622 33004  EBITDA 13357 10868 10873 11601 12198
VBRI E 5138 4503 5356 6307 7323 EPS(%) 3.37 2.62 2.79 3.07 3.30
%N 2251 2250 2250 2250 2250
FTANAR 2659 2657 2657 2657 2657 @ ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 10932 14589 20659 27932 35431 Bk
2 & A A IR AR B 16062 19829 26105 31886 38746 B AN (%) 23.8 -11.9 2.1 5.0 42
R AF A IR B AR S 60477 57858 66754 71815 79073 F LA IE(%) 103.6 -24.1 7.9 9.0 7.8

JEV: s AT b i ) 134.1 221 6.3 10.0 75

KAV A

A F(%) 31.3 26.4 27.2 27.3 27.6

A E (%) 17.7 15.7 16.3 17.1 17.7
AEREER(EH L) 2022A  2023A  2024E  2025E 2026 EENOHCA) 40.5 27.7 22.7 20.6 18.3
BB EHRAER 14061 11190 8843 8888 9628  ROIC(%) 21.7 17.9 15.5 15.7 14.6
A F)iE 8583 6728 7130 7856 8439  fEfkAe S
718 4K 1694 1895 1502 1577 1667 & AR FE%) 64.9 57.9 52.9 46.8 41.7
w435 A 770 63 134 218 404 % QAR EEE(%) 44.1 33.3 1.9 -15.6 -30.4
#ZFEMK -228 -335 281 -308 295 AFE 0.7 0.7 0.9 1.1 1.4
BERELH 1995 2179 578 233 526  @HLE 0.6 0.6 0.8 1.0 12
Az E ek 1248 659 219 -252 304 BEHES
BEFHNRER -462 -1916 -1128 -1480 -1418 BFEFRHEE 0.7 0.6 0.6 0.6 0.6
HAXLHE 304 985 738 1496 1230 RMAIKHKE 4 E 79.2 52.6 65.9 59.3 62.6
EeEidy -59 -1277 -485 -465 475 RATREB AR 8.9 8.6 8.7 8.7 8.7
H A F AR -99 346 95 480 288  HFEAAE ()
EXEHALR -11403 -8303 1699 3638 346 HERKERATHEE) 3.37 2.62 279 3.07 3.30
48 J0 45 B 3545 -7227 3613 -1807 903  FHRAEMAR(RHHEE) 6.25 497 3.93 3.95 428
KA 2K -1673 1726 -1145 -979 -1065  BRLETEERAWER) 7.14 8.81 11.60 14.17 17.22
£ 38 B3 e 0 -1 0 0 0 AEMEeE
FANARIE Do 20 2 0 0 0 PE 6.6 8.4 7.9 72 6.7
HRE T4 R -13255 -2799 770 -853 -184  P/B 3.1 25 1.9 1.6 13
A K iR 2209 974 9415 3770 7865  EV/EBITDA 438 5.7 5.1 43 35
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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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