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2024-2025 SF4 A EMANE 5.9/6.7 CHELTRAE 3.5/50 LHL, HFHIE 2026
FA AN 6.4 LHET, FlEK-27.3%/43.8%/28.6%, 35 EPS £ A%
0.44/0.63/0.81 # 7T, % ATRM 4.28 T 9 A3+ & 2024-2026 4 9.8/6.8/5.3 4% PE.
2024 F 0.8 42 PB. 8 K& AL AR E N4 394 10H T k3 T RATAL 34 1C
BN, AR FTEAENITATERATRRY, 2TEFTHALATLAE,
HHEATHEFEMETFER L . NEHESNEF AL E A LIRS A
) & AT 20252026 FEEME K, BMRA KR LB LSRR T RPAT R, £
EREREMNE, ARA@H2m LA Z2RAHEMES L, LAE “EN” FE,
® 2024H1 4F1ATHZF MY K., BUTANEY R, 2FB4HER LY L E
2024H1 Ja N 61.57 12T, B B 18.18%, <5 T A T H Wiy K. mAf
I FRERI. 2024H1 241 % 6.38%F) tb A4F-F, SRILA AT TIE, T 2TH
R BB R LT ABORAR T AR R T 4ok A7 AR A F
W, B VEEAAIE 171 LH T, BT ®E 152%, w1 F#sby ki kzeh
ARG K 41.43%. Bl BUFANIR LR Y £ 3100 7 To B id4E R FA—
KRR wh)é 8] 2024H1 £AVFE A 11.4%3F k6 2023H1 7T kb & 2 241 & 9.1%,
2024H1 4% P4 A1 FH 43%3F 1k 2023H1 T re 0 42 3.5%; 2024H1 43 %33
47 8.0 fZJ'c,, 3t bt 2023H1 #9-3.8 L T H B F K &

® EATHELESFIANBRMLE A, BILEF LEAZ WA FAHT=HEK
T 27T 2024H1 #H b AN G LR R E 2023 2569 40%4 K E 42%, &
T£E. BARMEABRZREK, FHI-THLALFEINEIMA], 2024H1 &
e EARA B AF®BITE 5RREKIE P LS IMLE = e o1F, A Z 2025
FIRSG R IR T2 A, A8 BART 2027 FHIEN B bR £ 50%. F#K
BRELAL S BT EEELSTRAABRIFEEYGEKIEF, A5]465] 2024
AF R G NG R AR 100%.

AT Sl h R, & iR 4 RS, #7 AR IAF 28R R U

W %48 & Ao A B AR AR
AR 2022A 2023A 2024E 2025E 2026E
B AIN(E 7 L) 10,722 10,760 12,385 13,902 15,536
YOY (%) 38.6 0.4 15.1 12.2 11.8
#A)HE(E 7 B 582 475 345 497 639
YOY(%) 77.7 (18.4) (27.3) 43.8 28.6
)£ (%) 9.1 8.0 6.5 7.6 8.3
%A E (%) 5.4 4.4 2.8 3.6 4.1
ROE(%) 12.3 9.2 6.3 8.3 9.7
EPS(#% /% L) 0.8 0.6 0.4 0.6 0.8
P/E(4%) 5.5 7.1 9.8 6.8 53
P/B(#%) 0.9 0.8 0.8 0.7 0.6
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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
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