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BFIPE EN (EH)
L AT A% 13.47
A AR

ERAR/ R A (B 7R 1,027.73/961. 24
Al A TR (B 7 ) 12,947.94
A () 3.31
R AT (%) 19. 42
—4F PR &/ RAK (L) 18.41/12. 61
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F ARk & A 2024 £, 2024H1 N 8 FHALN 15.89 {2, Rl K 3. 78%;
A E4 A1 A 2,51 12T, R 2.38%, 2 202402 & LI 6. 94 1L,
FlYe T4 2.53%; a4 HA1A% 0.96 124, BT HE 14.16%.
> AR, &g
(1) /=S 2024H1 3] a9 i/ RBEE AL A A 10.00/2.02 2, Bl sy Al
+3.50%/-8. 00%; £ 202402 % b/ RE 4TI A A 4.33/0.89 12T, By Fl-
3.07%/-10. 17%, (2) 4#uX: 2024H1 3R/ 30/ 30/ AL/ 8365 ) 55 28Ik
3.33/1.12/2.17/3.03/5.92 L7, B4 Al-1.12%/+22. 01%/+7. 32%/+13. 61%/-
2.74% ; ¥ 0202402 KR A/ @ A/ P A/ AA/ B L N F AT K
1.43/0.47/0.82/1.38/2.70 17, R4 H1-7. 65%/+1.35%/-15. 63%/+17. 57%/~
5.10%, EHIGE £ZAB K, REERTETHEMEF K. (3) Rl A, 2024H1
A/ B AR X5 A LTI 11.83/3.76 1L, F by #+3.39%/+3.33%; #
202402 24/ A AEE X A LI E L 5.02/1. 78 1T, R H1-4. 80%/+2. 92%.
> hERARE, BATE
2024H1 N 3] £ A1 FE B -2, 68pct £ 35.61%, H P H 202402 3] LA F R pb-
2.28pct % 35.16%, RIEZRT = BLEMUARBRM R WAL T %, 2024H1
BV R B/ E R AR/ RRFTRESANA 13.63%/2.97%/2. 62%, F) s 5l
+1.10/-0. 88/-0. 20pct, ¥ 202402 % H1H4 15.96%/3.37%/2. 43%, % HIF)
+2.48/-0.80/+0. 06pct. W THALZ T # 55, BT &, 2024H1 2 3] Y3 &% F)
F B Hb-0.99pct £ 15. 77%, H o % 202402 V24 A FE F tb-1. 87pct £ 13. 77%,
> RERGIAE, EESRE, B CENT FR
F B T EFAIMA AT B, &A1 N 8 2024-2026 FE LKA A E
33.36/36.70/40.38 127, R4 A 4.02%/10.01%/10. 04%; V3 # 4% #10E 5 H1 #
5.32/6.26/7.10 1z 4, R % A % 0.22%/17.81%/13.38% , EPS % % #
0.52/0.61/0. 69 ., * EF|NE)GELKEALFIE, HF “EN B4,

AeRT: ot e, REBERETIRRIE, RAMAE LR E

W % H A Ao i AR 2022 2023 2024E 2025E 2026E
FABAN (BF L) 2436 3207 3336 3670 4038
HEE ) 26.55% 31. 62% 4.02% 10.01% 10. 04%
EBITDA (&7 L) 500 731 956 1073 1176
Va4 FE (8% L) 344 530 532 626 710
WRE (%) 55. 35% 54.22% 0.22% 17.81% 13. 38%
EPS (AL/B%) 0.33 0.52 0.52 0. 61 0. 69
W &% (P/E) 40.2 26.1 26.0 22.1 19.5
14 % (P/B) 5.9 3.8 3.5 3.3 3.0
EV/EBITDA 39.1 21.0 12.7 10.8 9.4
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F = Rtk $E:EFAL AlEAE $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 409 1594 1988 2576 3203 R 2436 3207 3336 3670 4038
AR 3R+ 2 4B 201 137 223 246 270 R 99N 1546 2016 2110 2294 2511
ALK 25 17 33 36 40 B AL A A e 21 25 28 31 34
B 595 749 891 968 1060 =RI% a0 331 392 407 440 476
A 572 40 108 118 129 &R 137 211 180 183 198
AR A 1802 2536 3244 3945 4702 W49 A -8 -27 -6 -8 -10
KA MEAAL T 0 0 0 0 0 #EBAL K -14 0 -6 -7 -7
A~ 883 1297 1032 760 482 ARMMEE I 0 0 0 0 0
BRI 352 248 206 165 124 B A E 3 9 7 7 7
A F 98 124 94 63 33 e 2 32 12 12 12
AR T 37 63 63 63 63 A 400 631 629 4 840
SRS F >4 1369 1731 1395 1052 702 ER & 1 -2 -3 -3 -3
* =& 3172 4268 4638 4997 5405 178 & 3 402 629 626 738 836
48 B3 65 0 0 0 0 P43 58 99 95 111 126
FAT IR 3R+ 2 48 193 192 207 226 247 %A 344 530 532 626 710
HA 518 371 474 517 566 BE- 3% %1 E- 0 0 0 0 0
b 5 A At 776 563 681 742 813 13 & T &8 %A1 344 530 532 626 710
KA & 5 A 0 0 0 0 0
KA 0 0 0 0 0 W4 E
A 42 52 52 52 52 2022 2023  2024E  2025E  2026E
JEiRsh R AT 42 52 52 52 52 REKEEH
AR At 819 615 734 794 865 ERIR L ON 26.55% 31.62%  4.02% 10.01%  10.04%
JHMFR RS 0 0 0 0 0 EBIT 52.14% 53.05%  2.97% 17.71%  13.23%
A 965 1028 1028 1028 1028 EBITDA 40.85%  46.22% 30.82% 12.16%  9.60%
FANR 90 878 878 878 878 V2 & T H N 8) 4 A 55.35% 54.22%  0.22% 17.81%  13.38%
G A E 1297 1747 1999 2297 2634 FEAIRA
BRI SE AT 2353 3652 3905 4202 4540 EXIES 36.56% 37.15% 36.73% 37.48%  37.81%
RAFARE R B 7 3172 4268 4638 4997 5405 RSk 14.12% 16.54% 15.94% 17.07%  17.58%
ROE 14.62% 14.52% 13.61% 14.90%  15.64%
ALRER ¥EBHA ROIC 17.38%  27.53% 22.35% 27.80%  35.54%
2022 2023  2024E  2025E  2026E B A
A A 344 530 532 626 710 R R E 25.81% 14.42% 15.81% 15.90% 16.01%
gl BT 107 129 337 343 349 RAE 2.3 4.5 4.8 5.3 5.8
W 4% A -8 -27 -6 -8 -10 R E 1.3 3.1 3.3 3.8 4.3
BRI GgAath «=7) -10 -153 -142 -78 -92 BB
TERFEEH 314 -205 -195 -52 -60 R 4 R 12.2 23.4 15.0 15 15
£& 27 196 138 73 88 B R E 2.6 2.7 2.4 2.4 .
BEEHAER 773 470 663 905 985 B REE 0.8 0.8 0.7 0.7 0.7
FARLSE -226 -489 0 0 0 HRFER (L)
PSRy -400 550 0 0 0 HAL 0.3 0.5 0.5 0.6 0.7
At 13 2 4 4 4 HREENER 0.8 0.5 0.6 0.9 1.0
BEEHALR -613 63 4 4 4 HRA T~ 2.3 3.6 3.8 4.1 4.4
Bk 65 -65 0 0 0 fEE
M AR 167 62 0 0 0 A 40.2 26.1 26.0 22.1 19.5
A -180 629 -273 -321 -363 LT 5.9 3.8 3.5 3.3 .0
EFEHNER 52 627 -273 -321 -363 EV/EBITDA 39.1 21.0 12.7 10.8 .4
A YA B 212 1160 394 588 627 EV/EBIT 49.7 25.5 19.6 15.9 13.4
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