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FF FA A KA 2024 SFF 4R, 2024H1 52 ELEIL 228. 76 1L
T, Br+4.58%, VaE4FE 79. 47 2, B+, 08%, fedfyasi4
FIE 79. 41 1L, B He+2. 96%. 202402 2B AL 66.21 1L, R -
3.02%, V3844134 18. 92 1¢ T, B Hb=9. 75%, tedk J3 4% 418 4 18. 91
e, F)k-7.65%,

FTERBETRENSE TH, LEFEARMER, 2 2MF,
2024H1 b ZHA%IE /L8 5 A £ I E I 199.61/25.30 1, Flik
+4. 78%/+5. 16%, £.4)F 5 A1k 79. 40%/49. 82%, ) tb—1. 37/+2. 7épct,
INBRIRIEIR ) T A B GE, Mo+IRN G 12 58 4440, B ATHed) 550 T, #r
#HAaE, ABLRBMAREITFZN,; ¥ EF T RF0IEINE,
CHREFDEIBKRIE” AT AT A AR B B E A KL, 3 Mo+
AN EAE, FIHEREET. 9 ERA, 2024H1 45 7/ 4 50 H)
SEILEIL 95.95/128. 96 1L, FIEb+1. 42%/+7.50%, 4 N £ LiTidd
THRT I, HINE RATREAIINNYE . 2HBREH @, 202402 X
B/ BN R K 2942/5891 AN, IRELFIE-18/+62 AN, B A SR
EHBRE, I BERGSEE,

—EEMmKF AN, 2024-2026 ¥ o AR JE 70 1L .
2024H1/202402 /3] £.4) & % 75. 4%/73. 7%, ) tb-0.8/-1.4pct, —&
JE S MR T M, 202402 FLe R A/ 45 E/E BT R ESH A
12.3%/18.5%/7. 2%, Ft—=2.6/+1.7/+0. Tpct, 4K4& % B o /- S42 45 %
VA BOBR T F B3 K & % . 2024H1/2024Q2 N 3] F Al R A
34.74%/28.58%, Fltb—-1.3/-2.1pct, —Z F 4 A LT L HEHET
BT RBANIE T, 202402 KA R R ik 39.38 12T, FEL/R
tb—18.8/-13.9 1L, BA+AFAKE 5 & +1+47.43 1L, Frk-
8.3%. B2 2024 F, NI FEILKNFIEK 5%-10% HEL “F
HrRAT. RELENR” AR, REXAZTH. HitgeT Hi
TERE, HEHEE TR AEmiiEts, HEE SR ST AT N
S| EAIF IR, AiE 2024-2026 FASFF A, LB TMEKT S
AR T LN E) R R ANE G T0% KT AR T 70 2 (A
), B L AT AL &R K 6%,

I E B F 2024-2026 FHLNIE R 5%/7%/6%, 1354 F)0E 38
A A 3%/8%/7%, EPS A1 H 6.84/7.41/7.93 &, 5t PE A A
11x/10x/10x, #R8 2024 SF W 254 F 15 4%, A B AR £ 102. 60 T,
FORAIFR ECENTRR

IR T BB FAE, EMFTRTAII . 47 5E F B R
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2023A 2024E 2025E 2026E
BN (FF L) 33,126 34,940 37,358 39, 756
BN K & (%) 10. 04% 5. 48% 6.92% 6. 42%
2&4A (B7F L) 10,016 10, 301 11,162 11,944
A 2K (%) 6. 80% 2.85% 8. 36% 7.01%
WAl E (L) 6. 65 6.84 7. 41 7.93
&% (PE) 16.53 11.30 10. 42 9.74
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20224 20234  2024E  2025F  2026F 20224 20234  2024E 20256  2026F
ik 24,375 25,813 40,085 48,754 59,469  FiMA 30,105 33,126 34,940 37,358 39, 756
R A TR 2R 582 581 740 723 770 Bk 7,646 8,200 8,837 9,399 9 989
B 17,729 18,954 21,553 22,148 23,662  ELhHE Ao 4,388 5,269 5101 5566 5 924
HAEA T~ 8825 7,187 7,357 7,450 7,388 HERR 4,179 5,387 5,241 5,342 5,685
RAT AT 51,512 52,535 69,735 79,076 91,289  #mEHRA 1,936 1,764 1,852 1,980 2,028
K EAIL T 33 1,230 1,630 2,162 2872 WM%%A -636 -755 0 0 0
R B 0 0 0 0 0 FABAHKK -2 -3 0 0 0
2 5795 5306 4,757 4,229 3,691 @ #HAEME 426 256 0 0 0
EHEIAE 757 1,457 1,869 2,316 2,836  NAMMEZH -318 -37 0 0 0
MR FFR IS 1,714 1,773 1,793 1,831 1,870  #FLAlid 12,509 13,243 13,658 14,804 15,813
KA R 12 8 8 8 8 AL ERE -6 -25 0 0 0
H A AR T 59,661 60,018 77,394 86,766 99,013  FlHLH 12,503 13,218 13,658 14,804 15,813
# =%t 67,973 69,792 87,451 97,312 110,290  Fiig#i. 3,114 3,197 3,349 3,632 3 861
PRl 0 0 0 0 0 AAlE 9,389 10,021 10,309 11,171 11,952
A Fa TR R 1,376 1,426 1,737 1,724 1,844 Y REEMH 12 5 8 9 8
KA 3 0 0 0 0 0 V3R AR o3 AL 9,378 10,016 10,301 11,162 11,944
e AR 19,072 16,317 23,356 22,059 22, 964
st
R A 1,507 1,506 1,506 1,506 1,506 20224 20234  2024E 20256  2026F
FARNAR 905 931 931 931 931 EA|E 74.60% 75.25% 74.71% 74.84% 74.88%
P& 45,118 49,500 59,803 70,965 82,909  AHE&EFFE 31.15% 30.24% 29.48% 29.88% 30.04%
Ja A S I A AR 47,475 51,939 62,238 73,400 85344  AEENMANIEKE 18.76% 10.04%  5.48%  6.92%  6.42%
VR FRA G 50 111 120 129 137  EBIT ¥ % 25.01% 4.35% 11.27% 8.39% 6.82%
B A AU ATt 47,525 52,050 62,358 73,529 85,482  AFlEMKkE 24.91%  6.80% 2.85%  8.36%  7.01%
R At AR AR 5 67,973 69,792 87,451 97,312 110,290  ROE 19.75% 19.28% 16.55% 15.21% 14.00%
ROA 13.80% 14.35% 11.78% 11.47% 10.83%
ROIC 18.58% 17.85% 16.51% 15 18% 13.97%
2022A 20234  2024E  2025F  2026F  EPS(X) 6.23 6. 65 6. 84 7. 41 7.93
ZEBIAERK 3,648 6,130 15281 9,908 12,204  PE(X) 2578 16.53 11.30  10.42 9. 74
BARAL R 4,017 661 -999  -1,239 -1,489  PB(X) 509 319 1.87 1.59 1.36
BRI EALAR -4,492 5,608 -12 0 0  PS(X) 8 03 500 3.33 311 293
L4 Hm 5 3,172 1,182 14,272 8,669 10,715 EV/EBITDA (X) 17.38  10.75 5. 31 4.36 3.44
HHRE: BT, KFPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE a4 TH RZ
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1. LR

A it AR 6 AMNA A, ATRBAREIRZ T IR 300 454 5% 1

P AR 6 ANA A, TR ERERAT P E 300 45 5-5%5 5% i ;

Eik: WitARO6AARN, Tk BRI IEAT 7% 300 254 5% AT o

2. A

FEN: AR 6AAR, MNABXT PR 300 458K M £ 15% A £ ;

Wb SRR 6 AR, AR PR 300 A HKIBAT S%5 15%Z 1

BA: MitAR6AARN, A4t E 300 1K kA T-5%5 5% 4] ;

WA ALK 6A AR, ARAxT IR 300 453k t@ A F-5%5-15%Z 4] ;
Fh: Ft Ak 6ANA RN, AMAEABR PR 300 48R KR T-15% A T o
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AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR, o T R R U P AR s B NPT SR AT A LR B R AN T DT, 3R
O3 ) BRI U AT BE 2 A T R TR B 2 =) B A AT RIESR Skl IR AT 28 5, B W] RENIX L 4 A 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
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