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N B KA 2024 F—F3R,2024 F—F 0N F) FE R LA 876.51C 4, Bl H+0.7%;
SR H% A1 158.8 1L, B-14.7%, £HRIedE)28d4% £ 164.6 10T, Bk
A1.2% . HAVEF B AN AT, Tt 2024-2026 503 &4 A E S A A
615.2/630.1/646.3 1270, B H+3.1%/+2.4%/+2.6%; EPS # 3.10/3.17/3.25 =,
&% ATRM PE A 12.8/12.5/122 4%, e @ BAIA 2R E, ANEma i, O I
KA F ML fF “EN” L,
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WEH L FEAMMR:2024 F—FE N FIH B2 81.3 87wk, B H+1.5%:;
R EE 1171 B 7wk, FHR+8.8%; B ZH4i% 803 Bk, BlH+1.1%.
WA T @, 2024 F—FF L2 AHMA 573 ek, FET 2023 FRMLEASHNT
& 7.7%, ERENTH, 2024 F—FF 5 2 B H# 5500K 30 /) KBE-F 030 A
902 7T/wk, FElH-20%, ANSMEALSERNETH 48 NEHEE 28.9%. 2024
F—F N B R A R 190.6 Tk, FlH+12.5%, P AIRARL
+106.3% % 59 7L/ob, £ 22 H A 2023 F R 44 HEBAKRR AL T IRA TR AN H
o, SLANRAME. BB R A S F . T R RA . KK A A
27.7/8.5/18.5/76.9 /o, ) He-8.3%/-2.3%/-2.6%/-7.2% . HE# Ik 47Tk £.4] 200.3
27, F-13.8%. AL EHEARKBR: 2024 F—FZ N K/ EREHHA
553.5/521.6 feF R0, R HA+7.0%/+7.0%, REH0A N 8] KB EIUIE & 2% 847 4
167 IR FLE 44801 IR FLo 7 AR 32 2024 5 — 5 & Tk £.4) 40.7 12 T, Bl 16+10.4%,
EAEMNEF 0N EBNEE 169%, BAKETZFETERRATR, 2024
F—F NG EERARN 3648 TR, FH-3%.
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#HE, TPRERERERNT AT Zi 1070 7 ob/F (FRE 2022 Fk) Ak
A8 1000 B ek/SF, BT R AEEART 13 ek, NEMER L2HEEA, I
NEMET AR E B ERGT RHAT—H . —H CRFRFT F Tk, fRfatts =
Ael 500 Zeb/FAREBE 800 Hok/FHME T I RAELS hxs R AN,
ERE,BAN—FERTERT SR IEIEA L. BALZERE, §
B B NAEARAAER RS, AoTiTHREASTA, TH
Yo B Kb SR b A BT R B, BN SRR WS KIMbE 5, A2 gEHAE
BAIKF, RIENSE) 2023 FAUANBLT E, N8 We SRR T IR R I A 4o
) 2.26 TR (B#L), 3T 2024 54 0 27 BAREMIE R A 5.7%, HANE
it 8%, 2022 5 9 A N8N, 2022-2024 45 A5 BLA A MK T % 45
5 A6 )3 B4 A)E 8 60%,2020-2023 SF 8] L E 55 91.8%.100.4%.72.8%
Ar 75.2%, 445 TREL, EELTHETEEZEZRTZTT, RMNINAA IR
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Y 22023.11.13 AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 344,533 343,074 346,733 350,784 352,495
YOY (%) 2.6 -04 1.1 1.2 0.5
JER=SZ 3] (A 77 L) 69,648 59,694 61,518 63,008 64,632
YOY (%) 39.1 -14.3 3.1 2.4 2.6
EAE (%) 39.0 35.9 35.9 35.8 35.8
A E (%) 20.2 17.4 17.7 18.0 18.3
ROE(%) 17.8 145 13.1 12.3 11.4
EPS(M*%*?/%) 3.51 3.00 3.10 3.17 3.25
P/E(ﬁ;‘) 11.3 13.2 12.8 12.5 12.2
P/B(4%) 2.0 1.9 1.7 1.5 1.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 211050 198951 267010 317129 374664 LA 344533 343074 346733 350784 352495
Na 170503 149986 226507 268175 333707  Fidkm Ak 210059 219922 222272 225077 226361
R &Y YR &) 12100 19858 10316 19971 10202 & LALA A Mo 19972 18385 19340 19182 19469
B RN R & 2377 2731 2197 2904 2163 EdH A 410 425 421 430 430
AT IR 6809 5999 7809 5709 8098  FHR A 9930 9812 9955 10052 10111
oy 12096 12846 12833 12930 13100 #F A% A 3722 3007 3039 3075 3090
AR 7165 7531 7348 7440 7394 W4 A 877 501 -1716 -3700 -5577
ARSI = 410793 431180 425106 419109 412131  F =Bk -3372 -3691 3730 3774 3792
KA 49650 55571 61000 67537 74202 HAelcE 603 423 513 468 491
7 248381 256933 246339 234816 220383 < ANAMETHILE 0 0 0 0 0
9% = 52589 61630 64183 67404 71724 BFEANE 2420 3815 1689 1832 2442
;Mmk;,ﬁffmn?% 60173 57046 53583 49353 45822 F A ENE 261 83 172 128 150
# =& 621843 630131 692116 736238 786794  H & AHE 98138 91367 91777 95030 97609
A G A 98404 91585 92284 94996 91570  FaAkIPMA 443 912 678 795 736
42 IR 5216 2927 4072 3499 3785  ELI I 2334 5103 5103 5103 5103
REAT 235 B AR AR 38972 38901 39589 39980 39993 AHEH 96247 87176 87352 90722 93242
AR RAT 54216 49757 48623 51517 47792 FRigHL 14551 17578 15410 17149 17716
ERS Rk 64120 60176 49520 42690 33813 #AUE 81696 69598 71942 73573 75526
KA 41891 32608 24621 16456 8247  VHMAEMEZ 12048 9904 10424 10565 10894
HALAER ) 5 22229 27568 24899 26233 25566 Y3 BR8] %A1 69648 59694 61518 63008 64632
R At 162524 151761 141804 137686 125383  EBITDA 116770 109647 104539 106602 107892
JHMFRAE 65419 69678 80102 90666 101560  EPS(7.) 3.51 3.00 3.10 3.17 325
%N 19869 19869 19869 19869 19869
FTANAR 68014 68182 68182 68182 68182 ERZLEPIES 2022A 2023A 2024E 2025E 2026E
[ & 290940 299924 345699 405891 460814 MK
12 BB S RERE 393900 408692 470210 507886 559852 & LA A(%) 26 0.4 1.1 12 0.5
RAF AR AR AR 621843 630131 692116 736238 786794 &L AIE(%) 25.8 -6.9 0.4 35 2.7
128 TEA S AT %) 39.1 -143 3.1 24 2.6
KAV A
A E(%) 39.0 35.9 35.9 35.8 35.8
%A F (%) 20.2 17.4 17.7 18.0 18.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 17.8 14.5 13.1 12.3 11.4
BEEHALR 109734 89687 98800 84980 94653  ROIC(%) 17.5 14.5 13.2 12.5 11.6
b IR 81696 69598 71942 73573 75526 fEAREEH
718 4K 22557 24641 21603 22311 22971 W E R E(%) 26.1 24.1 20.5 18.7 15.9
w435 A 877 501 -1716 -3700 -5577 & RAREEE (%) -23.1 -19.1 32,5 -38.0 -45.6
BERE 2420 -3815 -1689 -1832 2442 ARFHE 2.1 22 29 33 4.1
TEFETH -1012 -11690 8386 -5458 3992 &#LE 1.9 1.9 26 3.1 3.8
2 E AR 8036 10452 275 85 183 Bz
BT EDALR 256585 -36974  -13811  -14284  -13436  EFKEFAHE 0.6 0.5 0.5 0.5 0.5
HAXLE 28684 37084 8494 10580 8926 KK HAHE 325 30.0 313 30.6 30.9
Kz -519 -2887 -5429 -6537 -6665  RATIKIKJE 4 E 5.9 58 58 58 58
AT ALK -27382 2997 111 2834 2155 HmEAHR (L)
EFEHALR 78734 -76131 -8467 29029  -15684 &Hi}{ié(ﬁ%ﬁ%fﬁ) 3.51 3.00 3.10 3.17 325
48 IHE 3K 968 -2289 1145 -572 286  ERBENERGIIER 5.52 451 497 428 476
KHHE 2K -10474 -9283 -7987 -8165 -8210 BT ARIHED) 19.83 20.57 23.67 25.56 28.18
38 T3 0 0 0 0 0 REkE
FANARIE Do -6653 168 0 0 0 PE 113 13.2 12.8 12.5 12.2
HRE T4 -62575  -64727 -1625 20291 -7761  P/B 2.0 1.9 1.7 15 1.4
A4 Y A i 25248  -23284 76521 41667 65532  EV/EBITDA 6.4 7.0 6.6 6.1 5.4
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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 .
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& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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