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® B FAE LA, FHRLILERIMLZ, 4H “EN” 4

AR M KA 2024 S Ak G, S BMARAIE K, A RRKEERAE, M
BHELRA, BAERLZANT XKL RESRAEIRT, TOD A3k £k &
JEIRA) o AN Y 45 B A FAN), T3t 2024-2026 5/ 8] V3 54 F1iE 4 A1 H 35.2.39.7,
44317, 3% EPS %4 0.88. 0.99. 1.10 T, HaTIAM 3t & PE /&85 %4 4.0,
35, 3.24%, N LEAANKSFAL, LT, %H “EN” T4,
® LAREIAE, REILEREAEZT

8] 2024 LFFE BN 353.4 1T, FH+10.1%; 52303 &4 4)0E 18.3 12,
B }6-15.9%; = MAZSFAE 17.4 10, FH-18.8%; £41% 13.7%, R THE
Alpct; EHLEWEFINALR 61.3 10T, MKRIN4E 4814 e, BRFW+4.4%:;

FEAA LR 8 0.189 BT, IR EILELFE A 40%. BELFFK, A
3| O AL 1909.1 1270, BRAF-4.2%.

® KB T EHLRSA, BT AMELBAR

NG EFEFE LR HE 25 5540 12T, Bb-33.8%, EmipdiEHEL LA E
%9, 2FHEBMRES U0 LT, HF RERF NT4HELME LS
A A A7.1%H= 41.6%, HRF; MTHLHE—. »8 LFFidid “6+17 % ik
WETFEAIM 12 @R, LEBIT2H S, BP—KWMTHE6 L, T,
MIRAFEMEH TOD A H, % uiisht btk 66%. ®EEFF K, 230
HE 4% 2503 7 7, R KRB RAFs N Gy Al A 41.2%. 36.7%, ——&IRT
& ik 94%; A ;i Aedn )N TOD = B £4% 310 7 7, & & 26k A 12.4%.
©® FAEHFERRIFN, BT R AL RS

NG EEFE BT L ERATIN 297 1270, FH+41.3%; 7% 38.88%
WA B E R AN 10.34 12T, FIH-2.5%; A% 66.95%4 4% IR 4 AL A Ao 3
AV E B EE 5 51+29.7%. +12.1%, H AR KIEAIR B AN B L +61.2%, /3]
L FF RS, PITRAGE. F AR BRI AEG S A A 68.3%.
58.6%#= 1.53 1%, AoA-F3ME M AR T4 41 N4 & F 357%, #R-FHax
F AR A 3.47%.

® M [e4R7: BURAEKNE, 4EDHXRAMM, TOD 7 B F K #AL R AT,

W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 72,416 80,222 90,330 98,640 103,770
YOY (%) 26.2 10.8 12.6 9.2 5.2
A (B 7 ) 3,953 3,185 3,524 3,967 4,429
YOY (%) 10.2 (19.4) 10.7 126 11.7
4 (%) 20.4 15.3 16.1 17.0 17.8
% 1 & (%) 8.5 5.7 5.8 6.2 6.5
ROE(%) 8.2 5.6 7.1 7.2 8.1
EPS(#3# /) 0.98 0.79 0.88 0.99 1.10
PIE(f) 3.6 44 4.0 35 3.2
P/B(#%) 0.3 0.3 0.3 0.3 0.3
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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