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B 2025/2/28
L AT AN (L) 24.70
—F R FHRIK(T) 32.97/8.27
E A (L) 17.53
RABAAL(fL ) 6.37
B A (fTAT) 0.71
AR A (fLRT) 0.26
I3 A #FE(%) 741.77

At AT AT 70 B A

® 2024 4 B b B Be iR L EIK 2.49 1L V3 EHF)iE 4,750.97 F

N B R A 2024 FA GrbedR, SAEFIL 2491070, BHEK 5.50%; J3E4 A0
4,750.97 77 L, BlHIEK 21.33%. A8 T MM, FREER® HHEHR
K, WREESSMER LIRS, A EKRFHEHERG ZAR ) IER,
LEA LGBk, HRAVEMLT A 2024 F, JFEH 2025-2026 FBA| M, T
2024-2026 412 &4 F1iE 5 H) A 48/62/80 & 7 . (J& 50/62/80 & % ), EPS %
A4 0.67/0.88/1.12 T, LATALM X & P/E 2 A4 36.9/28.1/22.0 4%, KAVAEIF»
S I K AR TR AR R EA TR AHEARE KNX HRE
4 HH BT IR,

® T IHRIERATFIEIR, T 2022-2026 - KB & K EMAN CAGR 4% 15%
Wk, BRRERFEEFITLTH—ARFEBFOE KRR, 2RTREE
EAEMATACT HAAE, I Statista B, 2023 FALHRFEEET HALR T
A 1393 £ (Y 1 TRART), ARWFEKER T =K 60.01%,2027 F
T HPAERREE 2229 /L £ T; 2023 F, 2HFRRER P HEE 16.38%, it
£ 2027 15 3] 28.84%. K EFAL K ET LA TG, 128 2020 F ARG
K, THBNAFRIT 2022-2026 FEFHESEKEN 15%ALEE

® KNX Z4 WS R FLETEFE—, RF 649 AAl, FERE® 2ikik
2024 SFNE R T 2 HEH KNX 24BN 2%, XELETEE—, &%
Fovo RN, A FEFIREARBRE S SIEH T 57 &, B 2430
FAUBGEBME S, CA—ETAT RN, ME 2024 F 12 A, &4 KNX
JREBREGRILERTH, WA KNX AZSH M EIEE 74 KNX A
REREBMEE, 744K KNX Fli B4 5 5% 758 N XIR 57 b L AUR A
KNX AGER4E; dfd 20 S %A%, RAFA, FERA T SAEHF Rt 649
My RIFE20 5ARA, FET Fobl#, BRRE, THEAF SN 4K,

® R[eiR7: RAMFIAE LA, ICEB SN, & Ao B AR 2 A RAE

W %1% A E LG AR
A% 2022A 2023A 2024E 2025E 2026E
X RRE % LN (T 7 ) 232 236 249 312 392
YOY(%) 1.7 1.9 5.5 252 25.8
CEINI 2 A TH REATRAAR, )3 5% A1(8 7 ) 34 39 48 62 80
2024Q3 )34 FIHE4347%—A AT YOY(%) 32.1 15.0 213 31.4 276
50 B H) 20241025 A F (%) 435 49.5 50.7 51.7 52.7
o % E (%) 14.7 16.6 19.1 20.0 203
Jo Bt g M b £ R 36X AR AV 4k

(e R o LA Jﬁ{t{f"“ #, ROE(%) 29.8 14.6 16.7 18.8 202
2024H1 4 AIH47.9%—LZATIE & EPS(HE/T) 0.48 0.55 0.67 0.88 1.12
FA) -2024.8.28 P/E(4%) 51.4 448 36.9 28.1 22.0
<<KNX ;}i*éﬁ—’?%, /}rg%}%gﬁ%’ﬁ%%‘j p/B('f%) 153 65 62 53 45
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 159 303 255 274 429 FRMA 232 236 249 312 392
N4 68 227 159 153 282 Tl Ak 131 119 123 151 185
R &Y YR &) 48 41 57 63 88  FAALA A IAe 2 2 2 2 3
Hpb gk 2 2 1 3 3 EFLEHA 26 30 27 32 41
AT IR 1 2 1 2 2 FHERR 20 21 20 28 33
oy 39 31 36 50 54 HFRHA 23 29 29 34 45
AR 2 0 1 1 1 4% A 2 2 2 -1 -1
ERB T 23 23 131 251 235 K ABUARK -0 -1 -1 -1 -1
KA 0 0 0 0 0 ks 7 9 6 7 7
B %~ 10 9 62 146 178 AMAMEE A 0 0 0 0
TF = 1 1 1 0 (V& 3 &1 0 0 0 0
H AR R T 13 13 68 104 57 RARENKE 0 0 0 0
gl 3 183 326 386 524 664  ELAHE 37 44 55 73 93
A G A 64 54 98 187 266 FAIMEN 0 0 0 0
%2 A 3 0 0 7 2 3 RIS S 0 0 0 0
REAT 235 B AR AR 22 15 55 146 225 AHEH 37 43 55 73 93
HAbF ) R 42 39 36 40 38 BriEAL 3 4 8 10 13
kR Ak 4 4 3 % F)H 34 39 48 62 80
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 4 4 3 va & £ 8] % A1 34 39 48 62 80
R At 68 59 101 191 270  EBITDA 39 43 57 81 106
JHMFRAE 0 0 0 0 0  EPS(%) 0.48 0.55 0.67 0.88 1.12
%N 38 51 71 71 71
H AN 30 131 111 111 111 EEIREES 2022A  2023A  2024E  2025E  2026E
RS & 47 86 121 162 205 ARKgEh
12 B EN A RAE RS 114 268 285 333 394 Z AN (%) 1.7 1.9 5.5 252 25.8
RAxA R AR A 183 326 386 524 664 B LAHEH %) 26.2 16.9 26.9 31.4 27.6
V2B TE N )4 Y) 32.1 15.0 213 31.4 27.6
FAES
A E (%) 435 49.5 50.7 51.7 52.7
%A F (%) 14.7 16.6 19.1 20.0 20.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 29.8 14.6 16.7 18.8 20.2
BEEHALR 46 51 69 142 146 ROIC(%) 28.6 13.2 15.5 18.1 19.4
A 34 39 48 62 80  REfEEES
718 4K 3 3 4 11 17 & R E(%) 37.4 18.0 26.2 36.5 40.7
W %% A 2 2 2 -1 -1 % AR E (%) -58.4 -84.4 -533 -45.4 -70.7
#ZFEMK 0 -0 -0 -0 0 AEkE 25 5.6 26 1.5 1.6
BTEFELH 6 17 70 50 @ E 1.8 5.0 2.2 1.2 1.4
Atz T LR 4 5 1 0 1 BB
BT EFHALRA -5 -4 -113 -130 -1 ER AR 14 0.9 0.7 0.7 0.7
WAL 5 4 115 129 1 JL MK 2K B 4% % 6.0 6.3 6.3 6.2 6.3
EeEidy -0 0 0 0 0 AR ASEE 6.6 6.4 35 1.5 1.0
H AR F AR 0 0 2 -1 Hprair (L)
EFKEHASR 24 113 25 -17 17 RO BRI 0.48 0.55 0.67 0.88 1.12
48 IHE 20 0 7 -4 1 NI 0.64 0.72 0.97 2.00 2.06
KA 0 0 0 0 0 HRETE(RIAER) 1.61 3.77 4.01 4.69 5.55
& B AL A 4 13 20 0 0 AEMEeE
FANARIE Do 18 101 20 0 0 PE 51.4 44.8 36.9 28.1 22.0
HME T ALK -26 -1 -31 -13 -18 P/B 153 6.5 6.2 5.3 45
R H iR 18 160 -69 -5 128  EV/EBITDA 42.9 35.7 28.1 19.7 13.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

& b (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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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%
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