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® 24H1 Y34 #)E B 1b+14.53%, L&A

24 H1 8] 2 384k 10.52 12T, FlH+5.28%; 4 #1933 #/dadF )3 &
HAVE 1.44/1.27 12T, B A1+414.53%/+9.07%. HE+, Q2 £ %5
N BRI 4.82 1L, FlH-4.11%, 3£16-15.57%; 5233 8/dedk)a
#4474 0.60 /0.46 12T, F)r+21.23%/+3.39%, it
-28.40%/-42.29% .

ST LA, 24HL NS AT L EAEIL 3.54 1L, FlH+1.08%; #ER
EERAIT LRI FI 2.25 107, FlH-34.14%; B24T kg 2.21 12
T, FlH+31.91%, F7AEIRFRAT L E A E I 1.88 12T, FlH+117.53%.

® 24H1 48 LA B F b L 1.10ppt, 270 % B 554 408 A 242 5t
/8] 24 H1 £ ALE4) % 31.58%, Fl+1.10ppt; % I4F) % 13.62%,
Bl tb+1.07ppt. 2 Q2 A EA) & 33.08%, Flt+2.58ppt, £t
+2.77ppt; A4 A E 12.37%, Flb+2.53ppt, 3 t-2.3ppt. k55,
24H1 /N S A% AT k52 BLE A £ 38.51%, [FlHb-3.96ppt, A IRAT k£ F)
# 4 13.93%, F]b+2.05ppt, &&4T LA E 26.02%, F-5.42ppt,
7 A SR ARAT L 24 E 5 36.59%, FlH+0.64ppt. 24H1 44 /% 32/4 K/
W 4% B E5 51 R 5.09%/5.42%/4.60%/1.17%, o5l
-0.16/+0.22/+0.58/-0.11ppt; % Q2 444 /% 3Z/&F KIM 4% M E5 A A
7.40%/6.33%/6.06%/1.03%, [ tt. % #1+0.26/+0.06/+2.09/-0.72ppt.

® 24H1 #73iT £ B Hb+20.8%, H MR BHIEITH R 1+92.37%
24H1 7\ S) #7357 B 5034 B 12.08 1, %% 23H1 49 10.00 12 TR ke
+20.8%, BIE RIFH LGRS Y. SWIRE, 24HL 498 AL H738
iT¥ 5.04 27T, % 23H1 4 2.62 1L LR H+92.37%, 27t EAHME
AUREI TR BN ST E ) 3 5 BIR R E BT B ik 23T e F k3 B H738T
¥ 1.96/0.89/4.05/0.14 127, R H-2.00%/-30.47%/+3.32%/-22.22%.

® PN
KAV 2 5] 2024/2025/2026 5= LN 25.46/30.82/37.68 12T, I
Fb+19.3%/+21.1%/+22.3%, 52 #Y)3 84 #)iE 3.61/4.54/5.77 1T, Rk
+34.2%/+25.7%/+27.1%, st % TF 14/11/9 12T B &, % “HH” i
%o
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MW IR [ BARTR BRI R e TR BALY RS, 052 T8 ] k4R 5 R A
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& T &M AR ¥ 45 AL
T &M AR 2023A 2024E 2025E 2026E
RN 21.33 25.46 30.82 37.68
BENR (%) 9.1% 19.3% 21.1% 22.3%
)3 8 R 8] 4 A 2.69 3.61 4.54 5.77
HAVERF L (%) 18.2% 34.2% 25.7% 27.1%
2AFE (%) 31.7% 31.9% 32.1% 32.7%
ROE (%) 8.2% 9.9% 11.1% 12.4%
ok s (L) 0.53 0.71 0.89 1.14
P/E 22.56 14.20 11.29 8.88
P/B 1.85 141 1.25 1.10
EV/EBITDA 13.12 9.53 7.70 5.97
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Wk E 5 BF) A
= ARE ¥ 45 LA Y ¥ 45 LA
SitE g 2023A  2024E  2025E  2026E SitE R 2023A 2024E 2025E 2026E
RN 31.76 35.26 43.31 53.53 EE 3 TN 21.33 25.46 30.82 37.68
by 7.15 5.38 7.90 11.11 RN 14.57 17.35 20.91 25.36
MK R 10.10 11.30 13.68 16.72 X o R 0.15 0.20 0.24 0.28
HA 5l B 0.35 0.37 0.44 0.54 HERA 1.21 1.49 1.82 2.19
TRAT K 3K 0.62 0.59 0.71 0.87 &35 A 1.16 1.26 1.57 1.95
oy 8.47 10.42 12.56 15.23 w455 A 0.20 0.00 0.00 0.00
HA R T~ 5.06 7.21 8.02 9.06 T BALB R -0.23 -0.30 -0.30 -0.30
E |37 KN 26.70 28.29 28.02 27.62 NAMET F Ik E 0.02 0.00 0.00 0.00
K 0.51 0.51 0.51 0.51 BRAKE 0.02 0.00 0.00 0.00
&R 20.07 21.75 21.66 21.53 R P 2.97 3.95 4.97 6.32
FoRiy e 1.08 0.78 0.48 0.18 RSN PN 0.00 0.00 0.00 0.00
HAAER T~ 5.03 5.24 5.37 5.40 RSO ] 0.02 0.00 0.00 0.00
¥ =t 58.46 63.55 71.33 81.15 F i ¥ B 2.95 3.95 4.97 6.32
R R 22.12 24.75 28.00 32.06 FTA3HL 0.26 0.35 0.44 0.55
%8 1M 2K 5.92 5.92 5.92 5.92 % FiH 2.69 3.61 4.54 5.77
F AT IR 6.87 8.73 10.52 12.76 VR ABE 0.00 0.00 0.00 0.00
HAR ) Gtk 9.33 10.11 11.55 13.38 J=Y- R ISR S P 2.69 3.61 454 5.77
ek R 3.56 2.41 2.41 2.41 EBITDA 4.90 5.87 6.94 8.41
K453 1.54 1.54 1.54 1.54 EPS (L) 0.53 0.71 0.89 1.14
HAbAERF 2.02 0.87 0.87 0.87
At 25.68  27.16 3041  34.46 E 2SR
Y HRRF S 0.00 0.00 0.00 0.00 25K 2023A 2024E 2025E 2026E
LA 5.08 5.08 5.08 5.08 o ]
F RN 11.91 11.91 11.91 11.91 2O 9.1% 19.3% 21.1% 22.3%
e & 15.79 19.40 23.93 29.70 & A1 15.4% 33.3% 25.7% 27.1%
13 & N 8 B B A 32.78 36.38 40.92 46.69 )3 B F BN 8] 4 A 18.2% 34.2% 25.7% 27.1%
AR ARL AR S 58.46 63.55 71.33 81.15 KAV A

2AE (%) 31.7% 31.9% 32.1% 32.7%
ALRELR Poz Lt HFE (%) 12.6% 14.2% 14.7% 15.3%
KHFEE 2023A  2024E  2025E  2026E ROE (%) 8.2% 9.9% 11.1% 12.4%
ZEEHNALR 1.85 4.89 451 5.21 ROIC (%) 6.5% 7.8% 8.9% 10.1%
A 2.69 3.61 454 5.77 (=]
718 4K 1.81 1.92 1.97 2.09 2 mE (%) 43.9% 42.7% 42.6% 42.5%
W% %% A 0.27 0.00 0.00 0.00 ik E (%) 78.4% 74.7% 74.3% 73.8%
FFMK -0.02 0.00 0.00 0.00 WA LR 1.44 1.42 1.55 1.67
TEFELH -3.31 -0.93 -2.29 -2.95 FRH L E 0.97 0.88 0.98 1.08
g ReR 6.40 4.84 7.13 9.01 FEf)
BEFHALR -0.62 -4.90 -2.00 -2.00 BER AR 0.37 0.42 0.46 0.49
TR H -2.39 -4.00 -2.00 -2.00 )R IS 2.34 2.38 2.47 2.48
KE#F 1.47 0.00 0.00 0.00 R AT IR 3K B 4 & 2.05 2.22 2.17 2.18
HALFT ALK 0.30 -0.90 0.00 0.00 HERFAR (L)
EFKEFHAELR -2.93 -1.77 0.00 0.00 BRI E 0.53 0.71 0.89 1.14
FER R -0.64 0.00 0.00 0.00 HEREEAERE) 0.37 0.96 0.89 1.03
KM -3.60 0.00 0.00 0.00 BT 6.46 7.17 8.06 9.20
37 J% 3 Ao 0.00 0.00 0.00 0.00 fE{EE R
T AR ARIE S 0.35 0.00 0.00 0.00 P/E 22.56 14.20 11.29 8.88
HAEFANLR 0.95 -1.77 0.00 0.00 P/B 1.85 1.41 1.25 1.10
B B P -1.69 -1.77 251 3.21 EV/EBITDA 13.12 9.53 7.70 5.97
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&, RS ESANEE, Ba, B LRRSE, KREFCRAGHERZLHRATHATELE, AA
X AT B 04 A A PE B T R ATARGE, RRIERT O A0 AN RS R AT T £, REP L
FoZ WAL F . AAZTERE L, LAETL, RRLHERERE RRE PO LIRIES & LRI &M LA R 033
WAEAT S R OGAME, AT R T TAEAT B = 7 6912 Z R 7vh, 45 Z 9,

2K AEA

B E R AR A ST HIEAEREEERAMNAE, CREGIERRTEM LS T, AREHLLIERK
WA TRA S EFREARERE (ROFERTE. BRI, 6738) R, ARS TR LY RRTENEE, F5iE
KGRI R AEH, T, 1BaFiX 82 a9 BN A T BN RIBIEMIRIE. EEMFELT, KREFHEE
RE R FE LT RIHEAT A BT E N EETHILT, K8, AN 8 R LRF XRBFEAMIARIZLTH
— B RA, REBRFTHFSFHTKE, LERIHETARAE B AR E P ag4E4T R 207 5] BAGAEATAR K R AT 04t
BRHHLiEE, LBRBOEOETRTRREANG ., AN R IRERXRKEMMA K, LI FR R LI E X
BRAUHY T A H A IR T AR B 69 8] BT RAT 691 KT AT 5, 7T Ak A iX 2\ S AL ARAT IR F S AL IR
%o

ABEROB T EFAEE, KREEZIEFRFRITH @I, RIS QAT 53 T AF VAT 77 X h) AR 44T
RGN LR A4l s, RBRASRGEMERAN, HAEFTIZAC AN 8] RALEY A 7 XAk Al o 4k 5]
RARBERALAR, HLBEEZIERTTIIFFRAFT, HEEZRAHLALRIERF TP, AR ALt
TR BREGS] Ak, e KB RN, FAHBRFHRARE, PTG —WE R EETIEG A
B B R SR F AR, K5 ARG 8 A R A AA

BT IR B
AKRIBERFZAARG6NAN, iEdh (AT LAGH) 43 TR K IEAT H R E IS H AR H LA,
A VAP R 300 4530 A F AR A AR AE ST UEE R ARAY) R AR 454 (AT #5 ik 4R
#) AR, HFHRTHARARK AL A, EFBT AN EIRKIARE 500 HH AL E, LT
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