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® FAAAE G A B, LHEETH

FH: I RREFHMAABRENERARTLIBALBAR SR EBEEEZAS R
HIEFSHAKIPF, &4 CDE BHD. HAHAFRSaOMNELREEATEEL
RTRERTHN “A” KL, RPN A6 P AR IEAE B 25T A E X,
HELETHE, BALEHFZAFN, A8 2024-2026 5 H )3 84 F)E
1.42/1.57/1.74 1272, B Fe+115.2%/+10.6%/+11.0%; EPS % %14 0.61/0.68/0.75 7T,
3t B ATIEA, PE A 29.1/26.3/23.7 4%, & b 40 a4 4 #AL = VA B — B iR
Rt bk, NE P RAKIBR Pk e, LEEETH, 4 “EN” T
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(1) N8 PMARFM TSR : 2022 F8 A 5K/ PMEEEAE, =
A% 5080 vb; fEEP AR FIAA B A 11242 vh, A F B A1 758 16322 vk,
KR A, 28] 5 S 53738 o oAk 25 MALHHR 7 B8 46574 v, BRI B &3R4~
Je Bt F AR A 62896 vk, (2) WA AEAR FIARFA ZAE: RN P AR HIHL T 4
#9300 /ek, B ATE IR 5080 ok Z AL AT R ZAEA 047 LT, fEETRE K Z
J6 16322 b =3t ZAE A 1.52 12T, KIMX] A B L~ G 62896 »k = fg 3t
FAEA 5851C . (3) THEFHEIEE: RE2023F6 A, NATRTHE
FAF200 5%, CRRTHELFREMHF R0 K. Bl & EAAL AL R
18K, AEXABFEFIFFMHI K, EXBHEIEI K,

® “—HMIFM+ERF AT K G

2023 WA A IS EFE 2] 20%, ZAKT B IR 70%689 5 & 5o «—B i
M+ R BORARSE P AR B F sk 5t A F ARERAL, EHH SN
G LA 50%; A 2018 LR 2% — B IR BlE B RkaE K, 2021, 2022,
2023 iR — B BUE X 689, 491, 626 f, LA 60%. T E K
3% P U 2030 AT A 30%-40% 49 25 7 35 3 v AR N AL 33 | A F5 38 I8 A 8 A
AN AR IR

® B HIH ST E A Bk, BAIRSH %

PR RAE RS, TERAHK: BATEAA 5 K8 P A H) R
Fenilit A RS, THAERR Y EmFRELE, FRAMTLETLTRHE
Yrfo ARG SMEANRE L RERE 40 BEL, 2EFSTEFHMEAI K
Fo B RN IBE R B E B P A N THE G LG,

O M [e#RT: MEKTRASETATA, BRMARALKABII, BT KELA
B

W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
AN (E T ) 822 947 1,270 1,345 1,471
YOY (%) 7.5 15.2 34.1 5.9 9.4
3 B4 A (F 7 L) 117 66 142 157 174
YOY (%) -6.5 435 115.2 10.6 11.0
2 H) (%) 22.1 17.4 21.0 21.5 21.5
HF)E (%) 14.2 7.0 11.2 11.7 11.8
ROE(%) 8.2 42 8.3 8.5 8.7
EPS(##/7T) 0.50 0.28 0.61 0.68 0.75
P/E(%) 35.4 62.7 29.1 26.3 23.7
P/B(4%) 2.9 2.8 2.6 2.4 22
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Lk ACE®) 2022A  2023A 2024E 2025E 2026E [QF)E k (F 75 1) 2022A  2023A  2024E 2025E 2026E
Rk 935 1356 1668 1601 1867  EIIA 822 947 1270 1345 1471
N4 413 447 599 634 694  FLRA 640 782 1004 1055 1155
R &Y YR &) 169 214 300 244 351 BLHREAMA 6 6 8 9 10
BN & 2 15 8 16 11 2R 26 39 45 50 55
FRAT K 2 17 11 26 14 30 FE%A 25 28 38 40 44
oy 165 205 270 229 317 HAHA 26 30 41 43 47
HEAR T~ 168 464 464 464 464 %% A -8 5 4 2 -2
ERFF 705 795 911 877 865 P 7= BALAR K -6 -6 -6 -7 -8
KA 44 49 59 69 79 HAlkE 10 11 11 11 11
B % 3%~ 519 612 710 666 645 NARMAET A 1 2 1 1
RS~ 27 26 24 21 19 HFAIE 13 12
H AR R 114 108 119 121 123 FER RS 0 0 0 0
# =&t 1640 2151 2579 2478 2732 BFLAE 127 73 155 173 191
R 196 192 531 392 570 FLIMEA 0 0 0 0
F=EUN Y 0 0 130 111 129 Fadshd b 0 0 0 0
B 23 B AT K 151 117 251 127 289  AIEER 127 73 155 173 191
H AT 7K 45 74 150 154 152 PTigHL 10 7 14 16 17
ERS Rk 13 399 346 250 164 %40 117 66 142 157 174
K A4 0 371 318 222 136  VHEARAE 0 0 0 0 0
AR A 13 28 28 28 28 J3&N 84 117 66 142 157 174
%At 209 591 877 642 734  EBITDA 184 171 244 268 290
b HE A 0 0 0 0 0  EPS(L) 0.50 0.28 0.61 0.68 0.75
LA 232 232 232 232 232
AN 798 798 798 798 798  EXJupieES 2022A 2023A 2024E 2025E 2026E
BBl A 401 420 562 719 893 A kfeS
2 & A A IR AR B 1431 1560 1702 1836 1998 BN (%) 1.5 152 34.1 59 9.4
RAFA R AR A 1640 2151 2579 2478 2732 B ALEH(%) 95 -42.6 113.3 11.1 10.7
V& TN )AL %) 6.5 435 115.2 10.6 11.0
FRFVE A
A E (%) 22.1 17.4 21.0 21.5 21.5
%A E (%) 14.2 7.0 11.2 11.7 11.8
NLRER(E T L) 2022A  2023A  2024E 2025E pIP3) ROE(%) 8.2 42 8.3 8.5 8.7
BEEHALR 46 61 195 227 220  ROIC(%) 73 3.9 6.4 6.9 72
A F) i 117 66 142 157 174 42fkseh
18 e 4 69 87 88 96 104 2 R E%) 12.7 27.5 34.0 25.9 26.9
W %% A -8 5 4 2 2 AR E %) -28.7 -4.7 4.1 -12.0 -17.4
#FMK -13 -12 9 9 9 AFrE 438 7.1 3.1 4.1 33
BERELH -135 91 -29 -18 46 EFLE 3.8 5.9 2.6 35 2.7
Atz T LR 17 7 -1 -1 -1 e i)
BRFEFNALSR -301 -472 -194 -52 -82 B REE 0.5 0.5 0.5 0.5 0.6
WAL S 162 113 194 52 82 J A 3K A% & 5.6 5.7 5.7 5.7 5.7
EEidy 0 0 -10 -10 -0 BARK AR 5.0 6.4 59 6.1 6.0
AT AL R -139 -358 10 10 10 E@#HEFE (L)
EXEHALR -76 442 22 -121 96 HERKHERATHEE) 0.50 0.28 0.61 0.68 0.75
48 IHE 25 0 130 -18 18 BAAEHERCRIED 0.20 0.26 0.84 0.98 0.94
KA 2K 0 371 -53 -96 -86  BMET S (RATHER) 6.16 6.24 6.85 7.43 8.13
5B L I A 0 0 0 0 0 fArE
FANARIE Do 0 0 0 0 0 P/E 35.4 62.7 29.1 26.3 23.7
HALHE FAER 51 71 -55 -7 27 PB 29 2.8 26 24 22
A 3 A -331 32 23 53 42 EV/EBITDA 19.6 21.1 14.8 12.9 115
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RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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R WA

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) | st 4T Ak 55 F B4k 3% & 2,

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
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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