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847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 1,260 1,775 2,396 2,920 3,387
HKE yoy% 115% 41% 35% 22% 16%
HAE (FFA) 272 472 702 858 985
HKE yoy% 231% 74% 49% 22% 15%
HFHMKE () 2.62 4.54 6.76 8.26 9.48
FRIAARE 2.55 5.56 6.47 7.97 9.33
FERFRHEF 31% 36% 35% 30% 26%
P/E 29 17 1 9 8
P/B 9 6 4 3 2

| B RN ZE 2024/7/24

E4 N WE 2024H1 L HHE . N 5] T 24H1 )3 B 0% A)E 3.05-3. 25 {L T,
Bt 38 K 87. 06%-99. 32% (PAR A 3.15 127, Frb+93.2%); % 3 4=dk 4 #134 3.0-3. 2
{7, BlHb3gk 81.64%93.75% (FARA 3.1 1274, FIH+87.7%).
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)3 H4 A9 1.98-2.18 12T, FIH+79.7%-97.9% (PR % 2.08 12T, [ H+88.8%);
FAMIedE A A 1.91-2.11 /27T, Frb+67.8%85.3% (FARH 2.01 12T, Frb+76.
5%)o HAVFIBT NS LEGRAIMEELET: 1) B KEF Stanley ££ BT HESF
BEahEg, BeFsirdi /32000, 2) AN SFEA ) RARITEREE K,

B HE H R, BRLERARE, BHRATLERSE,

THFERBRARLEM, SAH AR BFWRE, #RIE 2023 FI, 2 8F > 1000
77 A TVE MBS REAAR A AR B A4, R ad T (521350 7 2)
—HEER TR, TFFAZTHREE Tk, RIARE T TAHRBLE P S
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EFHB— GRS, DEADRREIEK, ARBTRAE LA ZA R, Ft 2024-202
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il K EECHEAA EIREE3 P BAAL
2HFAE 2023  2024E  2025E  2026E EHFAE 2023  2024E  2025E  2026E
o A 602 1, 301 2,209 3,231 Ak A 1,775 2,396 2,920 3,387
Bk B AR 0 0 0 0 Bl g A 1, 052 1,362 1, 646 1,909
Rk # 165 228 278 319 H A AN e 1 14 18 20
1A k2 20 26 49 57 A& %R 28 38 47 54
&% 176 247 299 347 IR 78 105 128 149
& B~ 0 0 0 0 HEH A 67 86 105 122
A A H 107 108 112 115 44 A -13 -7 -8 -11
R E A 1,070 1,910 2,947 4,069 IESLRERIEI T -4 -3 -9 -5
b S 0 0 0 0 F = AR AT % -10 ) -5 -5
R e &y 1 1 1 1 NAMET LA -15 -10 -10 -10
B % 3% = 343 315 290 267 Er g 12 15 15 15
A T4 74 78 82 86 H Ak B 12 1 0 0
KA = 118 129 149 177 2 b A1) 5 546 794 976 1,139
U I 38 41 44 46 ke Sl A 1 5 0 0
e T~ A 574 565 565 577 Eak A E 2 1 1 0
WA 1,643 2,475 3,513 4,646 EIREESE- 545 798 975 1,139
E=R R EN 30 97 226 335 B F34E 73 96 17 154
BT 248 0 2 3 4 # 4 5 472 702 858 985
B AT Ik 3 165 221 268 306 VR 3 & ¥ 0 0 0 0
Hl 2% 57 0 0 0 0 13 & # 2 &) i FiE 472 702 858 985
& B A i 6 8 10 11 NOPLAT 461 696 851 975
Btk E AT 28 28 28 28 EPS (& s #f M A % 55) 4. 54 6.76 8.26 9.48
e E R /N 1 1 1 1
AR 105 130 152 171 T EHFLE
T R A 334 486 687 856 eHFE 2023 2024E  2025E  2026E
+ A4 3k 0 0 0 0 MK A
B A 0 0 0 0 F e AN KR 41.0%  34.9%  21.9% 16. 0%
Rt AR G 3 3 3 3 EBITHE K & 87.1%  48.6%  22.3% 16. 6%
kA f fh At 3 3 3 3 VEk A A KR 73.6% 48.7%  22.2% 14. 8%
5 A 337 489 690 859 kA A
U3 & £ Ay 8] BT AR 1,306 1,986 2,823 3,787 EX IS 40.7%  43.2%  43.6%  43.6%
VAL FRAE 0 0 0 0 A A 26.6%  29.3%  29.4%  29.1%
ZE - 1, 306 1,986 2,823 3, 787 ROE 36.1%  35.3%  30.4%  26.0%
iR ARG 1,643 2,475 3,513 4,646 ROIC 43.9%  40.1%  33.1%  28.2%
B A
AEARTE Pl HH T WE AR 20. 5% 19.8% 19. 6% 18. 5%
2HFE 2023 2024E  2025E  2026E fit 44 & b 2. 6% 5.1% 8. 1% 8. 9%
BEEHAER 577 672 827 970 DRt S 3.2 3.9 4.3 4.8
BAANk A 489 735 890 1,014 X 2.7 3.4 3.9 4.3
&R -26 -71 -52 -48 IR S
! ¥k -29 -63 -69 —44 BT A g 1.1 1.0 0.8 0.7
2E MW E AR 11 58 48 40 RO R 3% ) 35 R A 29 30 31 32
St 3en 132 14 9 8 S Ak 3 B A% £ B 52 51 53 54
BHFEFHALA -338 -26 -36 -47 70 Bl R 56 56 60 61
FARLH -243 -29 -38 -50 R (L)
B AL 0 0 0 0 SR A 4.54 6.76 8.26 9.48
HAEKIF =T -5 3 2 3 BFRR2ERER 5.56 6. 47 7.97 9.33
BEEHALRA -70 53 117 99 BRHF 12.58 19.12 27.18 36,46
18 3 38 Aa 30 67 129 109 f5 480 &
B A A A B F A -106 -21 -21 -21 P/E 17 11 9 8
B 7 AT 9 0 0 0 P/B 6 4 3 2
¥R -3 7 9 11 EV/EBITDA 57 38 32 27
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TR K 6~12 /AN A A AR R 25 48 # ek ha /2 10% A £
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TR K 6~12 /N A A T E) B EFE 408 £ 10% A £

AT R il

TR K 6~12 AN A A 5 B A A48 40K 28 72-10%~+10%Z 1]

FHA A K 6~12 A~ A At R B ARS8 403kt /2 10%0A £

Gk WPBATEARE LA B S 6~12 /A A8 RN (R ATALAREL) Aast B B2 A48 5009 48 T 3% K.
HF A BT P 300 4550 R F T HAZHRIE (AT AReY ) R BT84 (et
BT A ARG ) AR FATHABERE AT BB LA, ERTHUAAFE 500 5 RAH L LEE
FEAKLE (HH BRI ).
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TIHA R, BFEEWE, BETERLT, ANE RAETA B LR AIRE T e94E4T A 287 5| B EATIR L R
AT AL,

BHRHRIESE, EFRAEALFHGELT, A8 B AN ) 6 RIRAM T 48245 A 1045 P 3 R 98] PTRATH)E
FFHATR T, FT 48 A X 2L 8] iE IR RF IR FARAT . W ) Fo ok & o 55 BAP kIR 5. AN
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