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BERRIPTE, £AFE 77.69%, Fl+3.87pcts, IRtb+1.41pcts; V384 4] %
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(2004Q2 b5 e o, Apdpin  CREFE. HEZMABRMRE FMK. ME 2024 F 8 A, 2023 FAH4f 49 SoC
HAUA A BN A B A AT — AKX R & STS8600 B £ 34T & P IR iEM . AR ZE 2024H1, /28] MK &
) 2024827 AHFEMEART 7000 6. £EH T 8F 8 KFAS) A 2024H]1 ABEZNEE,
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W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
F N (T ) 1,071 691 898 1,029 1,287
YOY(%) 21.9 -35.5 30.0 14.5 25.1
J3 454 A1 E(8 B ) 526 252 349 444 566
YOY(%) 19.9 -52.2 38.7 272 27.5
A E (%) 76.9 72.5 72.7 75.0 75.5
4 FF (%) 49.2 36.4 38.8 432 44.0
ROE(%) 16.8 7.6 9.7 11.5 13.2
EPS($#/70) 3.89 1.86 2.58 3.28 4.18
P/E(4%) 28.3 59.2 427 33.5 26.3
P/B(f%) 4.7 45 4.1 3.9 35
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R F 2607 2642 2923 3074 3494 FIRMA 1071 691 898 1029 1287
N4 1969 2027 2059 2394 2284  FARA 248 190 245 257 315
R MK E A RO H R 3K 430 327 435 369 678 B ALAAR M A 14 9 10 12 16
Hpb Ak 1 2 2 3 3 BLHA 98 114 126 136 161
AT IR 1 1 2 2 2 FHERR 61 55 54 57 64
B 188 142 283 163 384 HARA 118 132 162 165 199
AR T 18 143 142 143 142 M%%A -47 -51 -48 -53 -53
ERB T 765 825 887 925 1022 F2RABK -1 -1 0 0 0
KA 0 0 0 0 0 Ak 28 24 23 24 21
2w 419 402 453 486 578 AAMEEAAE 9 3 0 0
TF = 28 29 33 35 37 BRHANE 5 2 4 3 3
H AR R T 317 395 401 404 406 KA ENKE 0 0 0 0 0
¥ x & 3371 3467 3810 3999 4516  BLAE 596 265 371 472 602
A G A 211 110 180 110 212 RIS F PN 3 0 0 0 0
%2 A 3 0 0 0 0 0 Fiik 0 0 0 0 0
REAT 23 B AR AR 62 22 94 24 122 AJHEH 599 266 371 472 602
HAbF ) R 149 88 87 86 89  FriFAL 72 14 22 28 36
ERS Rk 21 24 24 24 24 BAVHE 526 252 349 444 566
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 21 24 24 24 24 A BEN 8 EAE 526 252 349 444 566
R At 232 134 205 135 236  EBITDA 559 228 328 425 554
JHMFRAE 0 0 0 0 0  EPS(%) 3.89 1.86 2.58 3.28 4.18
A 91 135 135 135 135
FTANAR 1800 1801 1801 1801 1801 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 1153 1278 1522 1832 2228 mKEH
12 B EN A RAE RS 3139 3332 3606 3864 4280  ELMA(%) 21.9 355 30.0 14.5 25.1
RAxA R AR A 3371 3467 3810 3999 4516 &L FIE%) 17.9 -55.5 39.8 27.2 275
V38 TB 8 AA T Y) 19.9 -52.2 38.7 27.2 27.5
KAV A
A F(%) 76.9 72.5 72.7 75.0 75.5
A (%) 49.2 36.4 38.8 432 44.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 16.8 7.6 9.7 115 13.2
BEEHALR 394 321 136 520 100 ROIC(%) 41.8 17.0 21.2 29.4 27.4
b IR 526 252 349 444 566 e
I8 4K 19 23 17 18 20 W RATE(%) 6.9 3.9 5.4 34 52
W %% A -47 -51 -48 -53 530 F AR E (%) -62.7 -60.7 -57.1 -62.0 -53.4
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Atz g AR 72 39 -6 -10 -7 BEBRA
BT EFHALRA -281 -253 -75 -52 -4 B RS 0.3 0.2 0.2 0.3 0.3
WAL 28 25 79 55 117 kKA E 43 23 33 3.6 35
EEidy 230 -174 0 0 0 AR ASEE 4.0 45 42 4.4 43
A AT AL R -484 -54 4 3 3 HFEASER (L)
EFEHALR -112 -103 -30 -133 97 ERROKE (RATRETE) 3.89 1.86 2.58 3.28 4.18
48 IHE 0 0 0 0 FNEEINERTAHED) 291 237 1.01 3.84 0.74
KA 0 0 0 0 FROF T (RATHER) 23.18 24.61 26.62 28.53 31.60
& B AL A 30 44 0 0 i S
FANARIE Do 29 1 0 0 P/E 28.3 59.2 42.7 33.5 26.3
HAE T4 R -171 -148 -30 -133 97 P/B 47 45 4.1 3.9 3.5
R H iR 6 -34 32 336 -111  EV/EBITDA 23.1 56.1 38.8 29.2 22.6
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A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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