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o E AT 545 & B RIS, &8 “EN” 4

FETHAT R AR, KAT AN ) 2024-2025 F 1254 AEFAA A 6.54,
8.17 1zt (RFM A 10.69. 12.87 12 L), #74 2026 SF7M %4 10.03 12T, EPS
S5 0.69. 0.86. 1.05 T/, LATALH M & PE 45 64.7. 51.8. 422 4. %
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(1) 28] 2023 F & FKILE RPN 17581 1T, FILTH 7.97%; KILEH%
A8 5.34 40T, BT R 45.15%0 8 F S 468837 55470k, & H ATk
T LN 64.11 127, FlkhibH 36.47%. (2) N3 4E LA EH 19.26%,
FlLb Tl 2 ANB S A HERRE, ¥2FAESHN 3.29%. 7.82%, Rl
F0.18. 0.18 ANAE &, AR MERH 544%, RLTHE0.1ANE 9 5.

© 2024Q1 Kk AFRHEK, HEAHHAFAHRFAEYAAHELN

o8] 2024Q1 FHZ WAL 5449 /2T, FIH3EK 29.65%, I3 8% F)0E-2.77
e, BltbHs, %7 2024 F 1 ARZTAR it AR 7 B IRt 0, #o0
AR Fah A, ARAEEF R AT R, T EA L I B3, & AT
BT %E KL S KE P NH ST BIGAEAL A0+ IR BUR 2] 205 %570 BT 2
® IR F it HA, AL2ITERR—IRGERES

E| BRI REEASFLERN, FRBFEABR, TSN KITET
Ak B A B &35 A SR 693 4F A % SwanLinkOS; FFRERIZATIR, A AF & 4k fk
TR % BARAE R G R AT R ES (ISSEOS) TR A E F IR %% CPU 89 % K& AL
5. A% openBuler £ X 89 OSV NiE. 13 G1ALAHARSR, 5] H&NG+H . FiEit 5
TR AT ia b, BFAB ALES “SE@fE— kP67, REERRRE Al
KR e A S I B 75 i HAL, AT H AU IR £k 46 o FEAUAE A bk 4
8 ks AEAb B AR — R A E LA,

O M &#T: AN AR LS BMBFT 4T, MW gie., Fib, BOHRE,

W %8 B A2 B A AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 19,104 17,581 26,766 29,764 32,825
YOY (%) 14.9 -8.0 522 11.2 10.3
)z #0441 (F 7 L) 973 534 654 817 1,003
YOY (%) 3.0 -45.1 225 24.9 22.7
) F(%) 21.3 19.3 15.2 15.6 15.7
R F (%) 5.1 3.0 2.4 2.7 3.1
ROE(%) 9.5 4.6 5.8 6.6 75
EPS(# /1) 1.02 0.56 0.69 0.86 1.05
P/E(1%) 435 79.3 64.7 51.8 422
P/B(4%) 42 4.0 3.8 3.5 32
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 12557 12635 16667 16825 18824  FaIA 19104 17581 26766 29764 32825
N4 6344 6247 8188 9147 10026  FdR A 15042 14194 22707 25106 27656
R MK E A B AR 3K 4967 5110 6280 6122 6265  FLALA A Mo 130 124 149 178 214
Hpb gk 105 87 270 127 311 EFHA 594 578 669 744 821
AT IR 42 92 71 115 95  FEHEM 1459 1374 1558 1792 1976
oy 683 715 1491 934 1751 #AK%A 1059 957 1204 1339 1411
AR 417 384 367 381 377 MERA 75 17 16 31 38
ARSI = 2505 2982 2846 2798 2676 T RAABIK 1 -4 -42 -46 -50
KA 201 3 97 213 337 Ak 232 203 244 292 351
2w 703 812 1136 1136 1120 2AAMMEE Sk 28 32 -35 -38 -42
TF = 513 557 598 588 586 WA HME 21 14 15 17 18
H AR R T 1088 1611 1210 1287 1307  HAREKE 1 6 6 7 8
# =& 15063 15618 19513 19624 21500  #FLAE 986 485 652 805 993
A G A 4658 4757 7926 7259 8160  FAIPA 32 39 47 57 68
s BHE K 2243 2372 3532 3436 3298  FLRI I 9 29 37 48 63
REAT 235 B AR AR 139 199 179 239 222 AHEH 1008 496 661 813 998
AR RAT 2276 2186 4215 3583 4640  FTIFAL 58 9 12 15 18
ERS Rk 375 261 338 318 315 #F1E 950 487 649 798 979
KA 2K 2 1 1 1 0  JUERBRAEAHE 23 -47 -5 -19 -24
HALAER ) 5 373 260 338 318 315 va & £ 8] % A1 973 534 654 817 1003
R At 5033 5018 8264 7577 8475  EBITDA 1211 701 876 992 1156
JHMFRAE 28 39 34 14 -10  EPS(%) 1.02 0.56 0.69 0.86 1.05
A 635 953 953 953 953
FTANAR 6677 6324 6324 6324 6324  EXZuE SIS 2022A 2023A 2024E 2025E 2026E
RS & 2747 3281 3930 4728 5707 R KEeAH
12 B EN A RAE RS 10058 10561 11215 12032 13035 Z AN (%) 14.9 -8.0 52.2 1.2 10.3
RAxA R AR A 15063 15618 19513 19624 21500 B LAYHE (%) 2.7 -50.8 343 23.5 23.4

V2B TE N )4 Y) 3.0 -45.1 22.5 24.9 22.7

KAV A

25 & (%) 213 19.3 15.2 15.6 15.7

% (%) 5.1 3.0 2.4 2.7 3.1
ALARER(E A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 9.5 4.6 5.8 6.6 7.5
BEEHALR 1012 872 1015 1295 1192 ROIC(%) 7.0 33 4.1 438 5.4
b IR 950 487 649 798 979  ZiREeS
718 4K 257 249 252 228 242 W B E(%) 334 32.1 42.4 38.6 39.4
W %% A 75 17 16 31 38 F AR E%) -35.7 333 -38.9 453 -49.7
BERE 21 -14 -15 -17 -18 AFE 2.7 2.7 2.1 23 23
BTEFELH -485 -114 57 229 -81 A E 2.5 24 1.9 2.1 2.0
Atz T LR 236 248 56 26 33 HEfS
BT EFHALRA -852 919 -145 -190 -139 ER AR 1.5 1.1 1.5 15 1.6
WAL 396 540 293 -18 -10 MR FZEHE 4.0 3.5 4.7 438 53
Kz 6 -447 99 117 124 RATIRBKASEE 116.6 84.0 120.0 120.0 120.0
HAIE T AR -450 -826 247 91 25 EER#KRERE ()
EFEHASR 3153 -57 -84 -50 40 ERROK G (RATRETE) 1.02 0.56 0.69 0.86 1.05
48 IHE -100 129 0 0 0 RN 1.06 0.92 1.07 1.36 1.25
KA -1 -1 -0 -0 0 BRAT S (RIAER) 10.56 11.08 11.77 12.63 13.68
£ 38 B3 e 275 318 0 0 0 AEMEeE
FANARIE Do 4033 -353 0 0 0 PE 435 79.3 64.7 51.8 422
HRE T4 -1053 -149 -84 -50 40 P/B 42 4.0 38 35 32
R H iR 3324 -100 781 1054 1017  EV/EBITDA 32.0 55.4 43.4 37.2 31.0
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 TR LA
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