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(R RE2ERERST, LhisH
16 )& HAZ—B M 845 & RATIRE)
-2024.4.13

CR B & 3. A& Rk iR %
FRETHRAK—BRNAEZLE

® /3] 2025 M F—F B REMR 1L-20.0%, %#mEA AR

N 8] KA FY2025Q1 478 4% FY2025Q1 £ MEE/AR 16-20.0%. % E2H S
{2 R A 3T SR 6 ARk, &RATTF A 2025-2027 W B AN, it 2025-2027
W2 B4 A4 66.85 (-5.91) /72.33 (-9.44) /7991 (-12.29) feH T, *t&
EPS # 0.67(-0.06)/0.72(-0.09)/0.80(-0.12) % 7., % #TAZ ¥ 3+ & PE % 11.8/10.9/9.9
& BAVRA, NACHEIRHE, Fo, REFEZHEEFRY, KRFERA
Smhfrh ), RGBT RE, ARATRE, BIEGE, %8 “EN” TR,
® HEAREIRZAENKSE., £MHEEAHFRAEYRTK

(1) #EA#: FY2025Q1 REMAELIFL-18.6%, &% ARE 87.8% (3rib
LEE TR 08pct); FlJE7 &, FY2025Q1 /& 452 1R k-264% (HEAkA
2023 4 A 1 HATHF LT 2024 556 A 30 AMEEHEZRE L), REMNE
B seA, FY2025Q1 3k 244, a2 R K £ B/ ZE AR T Sy R 5
Bl F-31.7%/-27.9%. (2) ¥ B A3 SLT 3% : FY2025Q1 R E 15 % ILF tb-28.8%:;
Bl J& 77 &, FY2025Q1 [ J& 444 37 B kb-30.8%; Rl J& 4 E % = &, FY2025Q1
KEEH ., MER K 2EMIFHEBIRA T S M5 IE 1-31.3%/-33.0%. £3%
ARERKRAIARRE, 27 BEWKRE. &N G283 F B & %R K.

o REZBERM, TMEAFXEHAFIAMRL, &M LERAFLARRA

(1) F#EMAK: FY2025Q1 B Ki@F i b B A A X1TE 91 R, BRITEE
A 7284 K, THIRGE REY KR E, HERLGEZITEBLLSGM 5 RRIL,
2) R EEE: NN EREL SR ER KR, LI 2024 F4 A#4eh
8 “AEAR” 27, AR KBS 95 B ZIRAREN F S, BEMAKZE,
ARG K EIFLR, LT HRIRAT. (3) &H%h: &0 Lk,
NEARTEEXERR, ALERAEAERSG, R2AK, N TP HEA,
H AR REIEZKIAE S ) Ao AT AR Az

® A [eiRT: &M REF: MEEHIRAMM: it dh RATM.
W % A fE A8 AR

FY2023A  FY2024A  FY2025E  FY2026E  FY2027E

/L) -2024.1.13 AL N(E T B 94,684 108,713 108,717 114,689 120,635
YOY (%) (4.3) 14.8 0.0 5.5 5.2
A HE(E 7 BT 5,384 6,499 6,685 7,233 7,991
YOY (%) (19.8) 20.7 2.9 8.2 10.5
2 H) (%) 22.4 20.5 21.0 20.8 20.8
R F (%) 5.8 6.1 6.3 6.4 6.8
ROE(%) 16.6 253 20.6 18.3 16.8
EPS(#% /% L) 0.5 0.7 0.7 0.7 0.8
P/E(f%) 14.7 12.2 11.8 10.9 9.9
P/B(4%) 22 2.8 22 1.8 1.5
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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 .

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

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

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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