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O KRBT ERA, QBB P RITRRKE, £H “EN” R
HEE A CHAETHERE” (TH 6 A~20 BAESFEHEGEEEMRERE
WAERRAT), RSB RATE SRS E, BRI AE., BiRag, B
RSk sn i, VARIRT 51 ARBAR . /A 8] WARIR A K RAZAZ B, Tt = ik K.
Se XA, BHERNFLEIEAE K, HMIRNTEREH R, KPAARDLERE,
FAVLHF FY2025-2027 ZAIFM, ot )284%F10H 36.2/41.7/47.7 1, %t 5 EPS
# 0.3/0.4/0.4 5T, LATARM AR PE A 11.1/9.6/8.4 45, #HH“FE N L,

® KEABRE 4L, AMTHRAKRALH, AFATIELTEARKRLE
BN, TFRHIFRIEBRMEAGEEAER S 431 BT (2024 F7 A2
BAXEM 4.77 BTIFH 9.6%) B E A RAy 4 1L, A BERT 7 A 5 BRI,
BEH—F, BERE I EZRNNINRALEHMBERAFNMHIANZ SHRAEA
SPIF K, ME 2023 F9 A, BBELEHNT 68.13%, BRABRAEF, Kbtk
ERRLTENTHRLIELTFTERAGRITTEANTEAENEZF L,

o KMARB ALY TRA, £HEHHLILF

F S MA)E IR K, FY2024 2278 W A P45 E 1K ok 30 1ot Frumsk
Y SAL, PHERDBIREETNS 6 1et (FEMAR O 2), FY2025 B ifE#T &
B BIRARKR, 87 WA BN HEIT A HRA H 47, A RK&E&4F. ok, 238 FY2024
AR 8 81.1%, FY2022-FY2024 -F 30k & tb4) 81.6%, 7 A 3 B ALZEM 3 & 69 %
&E62%, IEFRXTERSKF, E&R3] T,
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FY2023A  FY2024A  FY2025E FY2026E

FY2027E

B — BN LAHIRED F L AN(E H ) 16774 23214 26516 30066 33967
2024.6.28 YOY(%) 3.5 38.4 14.2 13.4 13.0
Rl Ak mE sk, 5 _THHEEZA L) 2139 3074 3621 4173 4766
o YOY (%) 3.7 437 17.8 152 142

WARA RIS RN AEER T o) 59.5 59.6 59.5 59.6 59.7
#IRE) -2024.4.19 A B (%) 12.7 13.2 13.7 13.9 14.0
(ESG %% A %, ZMAATHMAE _ROE%) 17.0 22.2 23.1 23.4 23.5
PO T O Ve T P EPS(#ti#/7) 0.2 0.3 0.3 0.4 0.4
P/E(1%) 18.8 13.1 11.1 9.6 8.4

-2024.1.25 P/B(f%) 32 2.9 26 23 2.0
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N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR AR

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