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AR X 2ite 2024 S5 B b GrBedR, 2024 FN 8] F I AL 5.66 1L, BT
29.92%; V34 A1 7081.38 H L, FEIWTH 32.05%. £&2/3E K8 kM
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FBANFM, TFIA 2025-2026 SF ZAIFAMN, FA 2024-2026 F )2 B A FLIE 5 R K
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BEARRIEARD 15000 5T, ATFHEME 4 £4 7&K,
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AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 429 808 566 684 788
YOY (%) 11.5 88.3 -29.9 20.7 15.3
Ja 54 A (A 7 ) 46 104 71 75 97
YOY (%) -8.9 127.4 -32.1 6.4 29.5
2 H) (%) 25.0 29.8 27.8 254 26.2
%A E (%) 10.7 12.9 12.5 11.0 12.4
ROE(%) 8.4 153 9.4 9.1 10.6
EPS(#Ei# /L) 0.32 0.74 0.50 0.53 0.69
P/E(£%) 60.65 26.67 39.30 36.93 28.52
P/B(4%) 5.1 4.1 3.7 3.4 3.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 462 559 653 825 800  BaMA 429 808 566 684 788
N4 35 92 459 257 516 Flm Ak 322 567 409 510 581
R &Y YR &) 156 153 64 198 104 & LA A M 1 4 3 3 4
Hpb gk 1 1 0 1 1 ZTL¥EA 7 8 6 7 8
AT IR 1 8 0 6 2 FHERR 26 41 29 31 35
oy 252 265 107 337 147 A% A 20 39 28 34 35
AR 17 41 22 27 30 MEHA 10 9 6 5 5
ERB T 502 597 385 424 456 BAARK -3 -3 0 0 0
KA 0 0 0 0 0 ks 14 11 12 12
B3~ 451 502 329 371 399 AAMEEHAE 0 0
TF = 10 9 9 8 7 BEAKE 0 0
H AR R T 42 86 48 45 49  FEAEKSE -0 0 0
# =& 964 1156 1039 1249 1256  EAlE 49 151 97 105 131
A G A 297 329 192 324 236 RIS F PN 0 0 0 0 0
s BHE K 103 79 89 90 86  EashF b 3 34 18 21 22
REAT 235 B AR AR 82 149 22 148 67  AIEER 47 116 79 84 109
HAbF ) R 113 100 81 86 82 Pt 1 12 8 9 11
ERS Rtk 120 146 95 100 99  #F14 46 104 71 75 97
KA 2K 42 32 13 8 3 VBB AR AR S 0 0 0 0 0
HALAER ) 5 78 115 82 92 96 Y28 AE 46 104 71 75 97
%At 418 475 287 424 335  EBITDA 85 158 119 126 153
JHMFRAE 0 0 0 0 0  EPS(%) 0.32 0.74 0.50 0.53 0.69
%N 118 118 118 118 118
FTANAR 219 250 250 250 250 ERZE SRS 2022A 2023A 2024E 2025E 2026E
(RS & 209 313 384 459 557 Rkgeh
12 B EN A RAE RS 546 681 752 825 922 F AN (%) 11.5 88.3 -29.9 20.7 15.3
RAFA R AR A 964 1156 1039 1249 1256 &k F1E(%) -14.0 204.9 353 7.9 24.8
V2B TE N )4 Y) -8.9 127.4 321 6.4 29.5
KAV
A F(%) 25.0 29.8 27.8 25.4 26.2
A E (%) 10.7 12.9 12.5 11.0 12.4
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#ZFEMK -0 0 -0 -0 0 AEkE 1.6 1.7 3.4 25 34
TIERELH -29 31 148 -244 200 @ E 0.6 0.8 2.7 1.4 2.7
Atz T LR 9 18 2 -0 -0 FiEfkS
BT EFHALRA -78 -94 174 -80 16 ERERAHE 0.5 0.8 0.5 0.6 0.6
WAL 88 94 -140 75 69  RUKEHEHFE 4.0 7.5 7.5 7.5 7.5
EeEidy 10 0 0 0 0 AR ASEE 6.0 10.7 10.7 10.7 10.7
H AR F AR 0 0 34 -6 -7 ERAR ()
HEFEHALR 13 =17 -67 -1 A1 BB R 0.32 0.74 0.50 0.53 0.69
48 IHE 17 23 10 1 4 BREEIARCRIER 0.49 1.41 1.85 -0.86 246
KA 20 -10 -19 -4 S5 BT A (RAAER) 3.87 4.82 5.32 5.84 6.52
£ 38 B3 e 0 0 0 0 i S
F AR NAIE Ja 1 31 0 0 P/E 60.6 26.7 39.3 36.9 28.5
HME T ALK -25 -74 -58 2 -2 P/B 5.1 4.1 3.7 34 3.0
A4 Y A 4 29 368 -203 259  EV/EBITDA 29.5 15.6 17.2 17.8 13.0
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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