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8 BAR 2024 F—F 4R 2024Q1 A F EAE LN 9.97 L4, FH+11.19%;
FERVEFEEFE 1.54 127, FH-11.56%; ERiedEE 384418 1.42 1T,
Bl +37.61%0 % B 5| N3] C35RE b S, %M. R4, REEHHRA“EH
SR ek g Aok At RAVEH 2024-2026 £ B AV TN, Ft 2024-2026 S
3] 2 )3 H 4 F)E 15.8/17.4/19.6 1L, mb+10.3%/+1o.0%/+12.9%, EPS % %l
#0.99/1.09/1.23 7T; & BATIEH PE H 17.1/15.6/13.8 45, # B 5]\ 8] &t
S KIILFTMAEL R, BH CENT RE,
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(1) 2AEZFRA, HFAREHE EF: 2024Q1 2 S 4 LAF 41.48%, R

P& #h+4.3pcte BRI 5% A F At 23.89%, BlH+1.20pcte HF, 4HE/E /U 4/
;R % R F 5 B R 15.05%/6.96%/-1.56%/3.44% , B b o H

+1.23pct/-0.18pct/+0.30pct/ -0.16pcto (2) A ALB B Y = 2024Q1 2 8] &l s 3
2023Q1 FlH-95.93%, & F A TR AMFA 69 LT = & AN AMET Tk
BBV ATE. (3) NAFRBFAKRAG: AL 118.03%. Flrb-3.43pct; L8 &3 -
A QIR EAETN-1761CT, BlH-0341T. NaB%SAFLKIES, 40
AL 0.01 /27T

o FH R+ ERLB A &K

(1) FHEE, ke BRI SE”E dg: N DRIVEE 6 RFPHIL, BEMK
Sy, AR S AL, Bk BRI B A, 2023 8T b R R IT
3pct YAk, AuiRds ECR S E bk, B AKk iR TGS e iR, K
LHERABAEK, (2) RYFHEFRL, S LFRELE: FATLAAR

(RERLmE, AEREE[RE g3k HHI AT HF A6 Ao aRiaiR & i A B ik KR HE
A fe— Alf3 & ZARAE) -2023.11.3 L e o ‘ i i .
(RATHREAEAKE, ACARE O A IeT: BAMHMAEESD, TEmA, HBK, FKLEFRERBTAL,
ERGRA—n AL R RE) MIARASEHT
2023.8.25 AR 2022A 2023A 2024E 2025E 2026E
F LN (E F ) 6,954 6,378 7,250 8,100 9,050
YOY (%) 8.9 8.3 13.7 11.7 11.7
24 ) (T 75 ) 1,297 1,432 1,580 1,737 1,961
YOY (%) 6.1 10.4 10.3 10.0 12.9
£ F(%) 39.8 443 448 444 44.6
%A E (%) 18.7 22.5 21.8 21.4 21.7
ROE(%) 24.1 25.4 21.7 20.9 203
EPS(#38/7) 0.81 0.90 0.99 1.09 1.23
P/E(%) 20.9 18.9 17.1 15.6 13.8
P/B(4%) 5.1 4.8 3.8 33 2.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 4927 5054 6498 7746 8936  FAMA 6954 6378 7250 8100 9050
N4 3177 3174 4539 5398 6505  FAR A 4189 3552 4000 4500 5010
R MK E A B AR 3K 444 552 384 701 524 B ALAHAR M A 58 61 62 71 80
Hpb gk 95 51 115 70 137 EL%M 750 831 942 1053 1177
AT IR 139 106 172 139 208 EEFA 278 303 341 373 422
oy 892 1015 1132 1284 1406 AL A 189 202 217 244 275
AR 180 155 155 155 155 M%%A -60 =72 -82 -112 -137
R T~ 2011 2238 2320 2384 2470 T FBAERK 29 -11 0 0 0
KA 278 234 242 246 268 HAkE 38 64 52 51 51
B3~ 1289 1296 1394 1458 1516  ~AMAEE AlH 0 0 1 1 0
TF = 286 363 369 380 396 BEHME -17 187 54 50 68
H AR R T 158 345 316 301 290 FAEAEME 0 -0 1 0 0
¥ x & 6939 7292 8818 10130 11406 B A8 1533 1735 1869 2065 2335
A G A 1355 1461 1393 1625 1562 FdsPA 3 3 3 3 3
%2 A 3 14 1 1 1 1 RIS S 1 6 4 4 3
REAT 235 B AR AR 438 497 410 632 543 AHEEH 1535 1732 1868 2064 2335
AR RAT 903 963 982 992 1017 FTig#L 224 271 273 307 349
ERS Rtk 133 82 82 82 82  #FE 1311 1461 1594 1756 1986
KA 2K 0 0 0 0 0  YHEBAME 14 29 15 19 25
HALAER ) 5 133 82 82 82 82 va & £ 8] % A1 1297 1432 1580 1737 1961
%At 1488 1542 1475 1707 1643  EBITDA 1589 1802 1901 2072 2332
JHMFRAE 123 155 170 189 214 EPS() 0.81 0.90 0.99 1.09 1.23
A 1592 1592 1592 1592 1592
FTANAR 472 473 473 473 473 205 E 2022A 2023A 2024E 2025E 2026E
RS & 3315 3792 4515 5366 6459  RKESH
12 B EN A RAE RS 5327 5594 7174 8235 9549 & LMAN(%) 8.9 8.3 13.7 11.7 11.7
RAFA R AR A 6939 7292 8818 10130 11406 2 LA41H(%) 6.4 13.2 7.7 10.5 13.1

V2B TE N )4 Y) 6.1 10.4 103 10.0 12.9

KAV

A F (%) 39.8 443 44.8 44.4 44.6

A E (%) 18.7 22.5 21.8 21.4 21.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 24.1 25.4 21.7 20.9 20.3
BEEHALR 1531 1374 1459 1590 1806  ROIC(%) 22.8 24.5 20.8 19.7 19.2
A 1311 1461 1594 1756 1986  #£fge S
718 4K 148 166 145 153 172 %= (e E (%) 21.5 21.2 16.7 16.9 14.4
w435 A -60 -2 -82 -112 137 % QAR E (%) -57.2 -54.4 -61.2 -63.6 -66.2
#ZFEMK 17 -187 -54 -50 68 RFLE 3.6 35 4.7 4.8 5.7
TIERELH -18 -100 -151 -167 -156 R EHLE 2.8 2.6 3.6 38 4.6
Atz T LR 133 106 7 8 9  EEHSY
BT EFHALRA -104 -1135 -171 -167 -189 B FRAME 1.0 0.9 0.9 0.9 0.8
WAL 217 382 219 213 235 RAREEHE 17.4 12.8 15.5 14.9 14.8
EeEidy 171 51 -8 -4 22 pATKEH A HE 10.2 7.6 8.8 8.6 8.5
H AR F AR -57 -804 56 50 69  Fm#EEE ()
EFEHASR -874 -1226 77 -565 509 AN E (R ATREE) 0.81 0.90 0.99 1.09 1.23
48 IHE 14 -13 0 0 RN 0.96 0.86 0.92 1.00 1.13
KA 0 0 0 0 HRETE(RIAER) 3.35 3.51 451 5.17 6.00
£ 38 B3 e 0 -0 0 0 AEMEeE
FANARIE Do 38 1 0 0 PE 20.9 18.9 17.1 15.6 13.8
HME T ALK -926 -1214 77 -565 -509  P/B 5.1 48 3.8 33 2.8
R iR 559 985 1365 858 1108  EV/EBITDA 15.2 13.4 12.0 10.6 8.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9
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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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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