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A 2024 FR = FEHRE, LG, 2024 FATZF N E
J 38.71 1274, RIHIEK 10.28%, Ya#44liE 3.70 2L, RFkigk
5.41%, 4odk)a#:44)E 3.531¢7L, Figk 5.60%, L+%H =F%
¥ 505 B 1315120, RIHIEK 10.54%, V344 4)iE 1.04 12T,
Fl gk 7.79%, 4=df)ad44)iE 0.93 1274, FriEK 5.13%.

® 2024 FE=ZFENF)EAETH, PEARARTH, 2024 £5=F
JENE) A F 16.55%, BT 1.07 AF a4, it & L4 R 484K
FRL S bR, BFRLSEHETE P ST R T T %,
2024 45 = F N8 B0 % A % 7.36%, R TFHE0.99 45 44,

o NIZERENRSE. 2024 FAT = FE NG AR AR 158 X, Rtk
TR, MRS E R4 39 R, BT, 2024 ST =F F N
3 2 WIA A 2.66 10T, FlHEK 199.79%, & F N3] 4
Ik S BB IA BB R IE 3, A W & FARY B E AT LN
Fleb3gm, A E RS, /AT SR 0N mTEL.
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2023 5 v F b SR HABIK. R, FELSF L FRIRFEE.
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BT 5 %64 15000 43R &1 448 =, T oa] 3 il “50000 4 & 44
WGARYGREERE” —H 2 FRIGHASS45KE 2025 Fi%
FTRFIEGA T, T F AR “20000 4% & RmAE G F BRY A,
BIXME” T 2025 £ T FFHLE T,

o ZATMEEFEN, Flitad 2024-2026 4 EPS 4514 0.60 T/
M. 0.67 TIMK. 0.76 7TIMR, AT d) 2024 SF-F 34648, T
S 14T AE, HIMA 8.37 T, 4H4F “EN” P4,
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2022A 2023A 2024E 2025E 2026E
FZAEAN (BFT) 3950 4438 4913 5449 5984
WRE (%) 14.6% 12.4% 10.7% 10.9% 9.8%
EBITDA (& 7% L) 553 634 655 737 811
VaEAAE (B 5L ) 390 404 437 487 558
WRE (%) 30.7% 3.7% 8.1% 11.6% 14.4%
EPS (/U/F&) 0.54 0.56 0.60 0.67 0.76
TwEE (PIE) 13.30 12.71 11.22 10.06 8.79
ROE (%) 13.2% 12.7% 12.9% 13.4% 14.3%
EV/EBITDA 6.30 8.47 7.60 6.86 6.01
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2124318 2022A 2023A 2024E 2025E 2026EQM % 12 f 31 § 2022A 2023A 2024E 2025E 2026E]
K= 3,307 3,524 3,538 3,471 3,637 ZEEHALRK 373 552 891 746 828
ik o 955 1,027 1,158 985 1,062  #FiH 409 430 465 519 594
B TFAT 376 423 405 450 @ 495 A4l 135 158 152 168 165
B 1,745 1,856 1,750 1,803 1,840 ‘ZiEHLLFH -155 -65 216 2 15
s K~ 231 218 225 233 241 Hwe -16 29 58 57 54
I 1,339 2,121 2,512 2,887 3,065 #AEFHALRK -125 671 -539  -539  -339
KM IE T 0 0 0 0 0 FAXE 77 679  -542 542 -342
B 3~ 1,147 1624 1,879 2119 2162 ##K%EF 0 -8 0 0 0
fEIAE 53 123 173 223 273 Hin -48 17 2 2 2
R H 98 185 273 360 448 EREH ALK 26 136 -219  -380  -412
RS E 42 189 187 184 182  4RATHEE 204 204 20 -100  -100
=%t 4646 5645 6,050 6,358 6,702 JERAEK 0 85 0 0 0
R AR 1,446 1,950 2,091 2,124 2,153 Hib 177 153 239 -280 -312
s e 606 580 600 500 400  AEEAImH 288 43 132 173 77
LA BT 593 798 885 979 1,071  HMALLH 642 930 1,027 1,158 985
H i zh fi 1k 247 572 607 645 682 HARALARA 930 973 1,158 985 1,062
kR fi 168 400 417 417 417
K BtE R 150 380 380 380 380
AR A 0 0 0 0 0
BRI R 18 19 36 36 36
A A 1,615 2,350 2,508 2,541 2,570
MR 512 731 731 731 731
KA 1,049 892 892 892 892 ;B &-Lb &
BN 1,401 1,600 1,819 2,062 2,341 REMPDRIN: 2024E 2025E
)2 FENE) R A A 2,957 3,170 3,389 3,633 3911 ARk
VB R R ARG 74 125 153 185 221 Bl 14.6% 124% 10.7% 10.9% 9.8%
AR ERA 4646 5645 6,050 6,358 6,702 =) 32.8% 34% 82% 11.6% 14.4%
JER=F= IR 30.7% 3.7% 8.1% 11.6% 14.4%
KAV
ESAES 18.8% 18.6% 185% 18.7% 19.1%
2124318 2022A 2023A 2024E 2025E RS 10.3% 97% 95% 95% 9.9%
EL TSN 3950 4438 4913 5449 5984 ROE 132% 12.7% 12.9% 13.4% 14.3%
AR A 3207 3612 4003 4430 4844 ROIC 96% 94% 9.3% 102% 11.1%
B Ak F A B An 17 26 29 32 35  f2MEEeH
A& SF R 72 94 101 112 123 FF i 34.8% 41.6% 415% 40.0% 38.3%
578 35 ) 118 126 140 155 170 Ffifre® 53.3% 71.3% 70.8% 66.6% 62.2%
R 5% R 107 111 123 136 150  ASHE 2.29 1.81 169 163  1.69
W 4% ) -12 -5 7 15 12 #ahe 1.07 085 0.85 078 0.83
F 7 RAEA K -16 -22 -16 17 18 gk
INFE T FhIK B -4 1 0 0 0 RBHRFA%E 0.85 079 081 086 0.89
TR FIE 4 2 2 2 2 EMIRBE AR 10.71  10.69 12.38 12.36 12.34
LA 469 484 524 585 669 AIELEE 2.26 239 281 302 325
LTI & -1 1 1 1 1 HERERE (L)
F1i8 &5 467 486 525 586 670 Atk 0.54 056 0.60 067 0.76
P34t 59 55 60 67 76 BRZTIAR 0.51 076 122 1.02 1.13
A8 409 430 465 519 594  HMEAK” 4.05 434 464 497 535
b EIE RS 19 26 28 32 36 AELE
V2 B8] A 390 404 437 487 558 P/E 13.30 12,71 1122 10.06  8.79
EBITDA 553 634 655 737 811 P/B 1.77 164 145 135 1.25
EPS (L) 054 056 060 0.67 076 EV/EBITDA 6.30 847 760 686  6.01
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FEN: THRER12AAN, BEMHENERTF KE 10%0 L.
BFAH:  HHRER12AMARN, BT KA EFHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.
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FEAN: FHAKRA2AAN, BMEAIZRTRE 15%A L,

W AR 12A4AAAR, BRNEIERT K 5%-15%.

#FAH:  BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.
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AREZLHRAR . BREA (UTFHEAER FFRAR) 403 ARIRE FAI KN E) RAEF RIS, B (1) RRE 023
SATLE . BRRAILEIGH A BB AR T AIRE L b 4 B 69X TAB KN E) BAER TR MAE, FRRET KIEA 23, (2) AR
ARG RAEHGIRN AR AL E . ALK TR ARG TRAIFE AT . FIRIELA BRI EILR .
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AIREAE 6] 2 ] KAEFIANE) 69 B P 5 R SN K 3%, T3HIPaATTE AT, RABRAS TR, AT Tk Am s B RE L
. JRAEFFF B AR KA 18T AR AR R R AR AL A AR A B P . R R KSR A R A A AR T Ak ih R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AIREE TR FGEAT R EAH AR R A RSGR A B E . #EE, ZETERE, AN TSRS, BBZTEIRTRAA TR
b, 4G AMRIEA KRG AT, ARE QN EREDTFAT BTN NE P 69 BARZF B AT MEFRAAFBHRE R, TR
AAIAFEE P R THAAEARE R TG TEIN, ARE L ELELE P AR TIRE P WORNAA G IR LAPAEIT R . AR AT
RF IR 5 AR ARAR B R,

AR P T RIR B E A B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RE
W 4945 8 BT EEALE M I IR F T2 0 BRI, | AR T AT AR AR 69 P 5 5 | B4R K RAAEFT e,  FRaARRAEEAL
HPRIE ., BP RLARIRAETAR AR 5 P b RAAABAIRE MO R, o G %, HATHE LTI,

JTEAEST K e B AR AT A &R RNR 49 . RS R R AR 9 RS B 7 ik, FHRKRES ZIE
KL, TRIERGHEAR . XY R RAMERALTRAPER T XHX, GLE7 KA TSRS ARSI EADRG T 5
WPERR G R, JEIEAN A ER G FTRAT HARENETR—E, £ EARAETRE. IREPTEIA. FILAIERULR BT
RAR FABAN RS L B a7, TR EHELE HATES, JRIEASIHEATRRE LS AEE. LRI S IFf R 25T
BEARA AIRE PTIRBGEA A G . R ARG AT, MAFA T AR X a9 BIE (58 ).
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