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L AL (T) 14.56
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® 2024 S AEBRAKE, BFLHESRERAERTEE, %8 “EN” FR
8] 2024 FEAME K 8498 12 (RH-2.03%, FXHEAROZ); 3844
1 9.56 12T (-10.78%) ; F=dEVa#441iE 10.36 12T (-12.31%). BAAH F @,
2024 F A EH 67.14% (+0.35pet), A A E A 10.11% (-1.61pct). ®AF &,
2024 SF4EE R A EH 35.14% (+0.77pct); T AEH 4.06% (+0.12pct); &
RFERER 977% (-0.81pct); M4 5% A% 4-030% (-0.08pct) o /2 8) )i 5% 5
AAEEEZSFNIFR LB BALT R0, Bt 41569 % £ K250 B F R %
AR 16,227.60 7 LA RT F R RS, FERIKELEGTH LI, &
T AR 2025-2026 SF5F#738 2027 FZA|TAM, it 2025-2027 593 B % A
% 11.83/13.06/14.55 1z (J& ¥t 12.08/13.76 1), EPS # 0.79/0.87/0.97 T/
R, LATRLM AT R PE 2414 18.4/16.7/15.0 4%, &AVAE XF 2 3] €1 #7 4% K A
BARK G4 FGEFRETRGBLERK TN, fH “EN” TFE,

® Ufimdn EE WA, WNB. HRETHE LT RERLBTIE LA F2UE
PBTFAABERE, CHhLE B 5593 1L (+4.23%). HIPBEIL 227 1L
(+19.91%). B Ak 3.08 12 (-39.48%). AFmi&s7 B 7.26 1L
(+10.58%) . Htb£&E ik 7.18 12T (+2.71%), E P Fitig. HmarmE > &
2AEHHHR 70.77% (+5.42pct) A= 83.70% (+1.52pct) o

® VT HAMRAKHAKEAR, “FH, £HH, LH” FAE

PHT&E, NG RREHUFTHAREE RS ﬂ’:zkaﬁi #HE 2024 F K,
MACF ML, BB H . EAPAN 3 FZRATPRE SN 17 5 ST 06K 11,
11 }i}]f’ﬁml’"&, P ARTH . SRR BAE, T89 J?T“"'Iiﬁ% ML R 5 T89
b admRGEaREFCHENGR NI, £WHHT®, L4 0t 5K E % ST
Baaios ek E2apa s, LF @, 1 L1472 JS1-1-01 &
FIIIEZRERTRFEE, A SHGH BRI ET & Al — 2R

=

® A [ei7: BORENAS, st KRB, & ERATH.

i B 4 EA LA AR
TR AR T G5 & XA 2023A 2024A 2025E 2026E 2027E
&Y 202485 LN (E 7 ) 8,674 8,498 8,827 9,381 9.977
YOY(%) 0.4 2.0 3.9 63 63
J3 B4 A (B 7 ) 1,071 956 1,183 1306 1,455
YOY(%) 505.3 2108 238 10.4 114
A1 E (%) 66.8 67.1 67.0 671 673
% #) £ (%) 12.3 11.2 13.4 13.9 14.6
ROE(%) 8.0 7.1 9.1 9.4 9.2
EPS(#ii%/ ) 0.72 0.64 0.79 0.87 0.97
P/E(%) 203 2.8 18.4 16.7 15.0
P/B(f%) 18 18 1.7 1.6 1.4
HAERR: RR. FIRIERF AT
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M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 8733 7311 8636 9542 11196 BN 8674 8498 8827 9381 9977
Na 4451 2994 3706 5082 6001  FdRA 2880 2792 2910 3083 3267
R MK E A RO H R 3K 688 780 1213 698 1239 B LAA R M 129 126 132 141 149
Hpb Ak 11 23 13 25 15 ZLHA 2984 2988 3178 3351 3592
AT IR 66 62 71 70 79 FEER 342 345 371 385 439
B 1748 1712 1894 1926 2122 HFAHA 917 830 883 938 998
AR T 1769 1740 1740 1740 1740 M %% A -19 25 -45 -79 -115
ERB T 7982 7666 7245 6948 6680 I FRAEAR K -5 232 0 0 0
KA 1415 1309 1130 936 748 HAlE 83 78 82 85 82
B3~ 3389 3232 3076 2991 2885  AAMAEE AIHE -172 -129 0 0 0
TF = 2027 2050 2039 2068 2116 #FHME -111 -84 -51 -66 -60
H AR R T 1151 1074 1000 952 931 FER RS 0 2 12 4 5
# =& 16714 14976 15881 16489 17876  #FLA)iHE 1228 1076 1434 1583 1670
A G A 2370 2350 2137 1845 2223 RIS F PN 3 14 6 7 7
s AR 723 700 700 700 700 BRI E 10 22 14 14 15
REAT 23 B AR AR 573 607 818 665 879  AUHEH 1221 1069 1426 1576 1663
AR {AT 1074 1043 620 481 644  FTIFHL 204 210 214 236 249
ERS Rk 1655 515 421 351 286  #F1E 1017 859 1212 1340 1414
KA 2K 1414 254 159 89 24 VEMEAME -54 -97 29 33 -41
HALAER ) 241 262 262 262 262 va & £ 8] % A1 1071 956 1183 1306 1455
R At 4024 2865 2558 2196 2508  EBITDA 1741 1541 1771 1912 1968
JHMFRAE 322 208 237 270 229  EPS() 0.72 0.64 0.79 0.87 0.97
A 1500 1494 1494 1494 1494
FTANAR 958 459 459 459 459 EXRZLERlES 2023A 2024A 2025E 2026E 2027E
(RS & 9929 9898 11110 12450 13863  mKk#AH
12 6B S RERE 12368 11903 13086 14023 15139 2 AN (%) 0.4 2.0 3.9 6.3 6.3
RAxA R AR A 16714 14976 15881 16489 17876 & WALH(%) 867.0 -124 33.2 10.4 5.5
V2B TE N )4 Y) 505.3 -10.8 23.8 10.4 11.4
KAV A
A F(%) 66.8 67.1 67.0 67.1 67.3
&) & (%) 12.3 11.2 13.4 13.9 14.6
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 8.0 7.1 9.1 9.4 9.2
BEEHALR 2576 2015 1361 1921 1423 ROIC(%) 6.7 6.1 8.2 8.4 8.1
A 1017 859 1212 1340 1414 #1xges
I8 4K 516 502 397 421 427 TERRE%) 24.1 19.1 16.1 13.3 14.0
w435 A -19 25 -45 -79 -115 0 % R E (%) -12.9 -10.0 -19.5 -28.3 -32.8
BEHRE 111 84 51 66 60  AFLE 3.7 3.1 4.0 52 5.0
BEFELH 627 218 -250 175 -362 A E 2.9 23 3.1 4.1 4.0
Atz g AR 324 376 3 2 -0 EBEBRA
BT EFHALRA -2109 -941 -16 -185 215 ERERAMR 0.5 0.5 0.6 0.6 0.6
WAL 669 565 155 317 347 RAREEEE 11.0 11.6 8.9 9.8 10.3
EEidy -134 -288 179 194 188 ATk A4 A 5.5 6.5 5.7 5.8 59
H A F AR -1306 -88 -39 -62 56 FRAERE ()
E R EHALR -1196 2454 -633 -360 289 HNAE (RATHETE) 0.72 0.64 0.79 0.87 0.97
48 IHE 539 24 0 0 0 RN 1.72 1.35 091 1.29 0.95
KA 38 -1160 95 -70 65 HRETE(RAIAER) 8.28 7.97 8.76 9.39 10.13
£ 38 B3 e 0 -6 0 0 0 AEMEeE
FANARIE Do -498 -499 0 0 0 PE 20.3 22.8 18.4 16.7 15.0
HME T ALK -1274 -765 -538 -291 -224  P/B 1.8 1.8 1.7 1.6 1.4
R H iR 731 -1380 713 1376 919  EV/EBITDA 11.6 13.1 10.6 9.1 8.3
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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