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(REH LA BBAK, £IFH W

® KB RPALKAR, TR R LY, £ “EN” L

BRI KA 2024 FLGHRIB A 2024 FEFRT ZRAAEELE AL, NHE
FAMANR LK, FEFAER TR, 5T T IHERE S A, N8 4H
BF BT E R HIE A, KT HEA TN, T3] 2024-2026
F3F A0 A 404, 59.7. 64.7 1T (JR 509, 70.0. 74.0 /¢ T), EPS # 0.45,
0.66. 0.71 7T, LATAM*T & PE # 22.0. 14.9, 13.8 1%, /84T LB LAREAR
%k, EHBFEREBCWT, KA LHMERL, N BEBER LI, £HEE
ST, TTERREAR, ST REWE, AIFART EREFERHA, fHE
N7 R,

® TULMARIEK, HIRABIELHE R L4

ARIE N 8] KA 2024 S5 SBrBedR, N 8] 2024 AL L B LN 1789.48 12T, F
3K 2.25%, S£IELAE 90.00 12T, RILTHE 36.54%, 5230384 F0E
40.4 127, BT 36.09%. A8 Lk Tt 12 2N FFA v 55 B 454 2,4
RREIT M, ARTTR 5 X R B B E & B L3 e,

® FEHNAGRKE, HEHLARKERZZ

2024 F, N B2 EHN T AWILEREFH 319.64 LT, FIHLIEK 1.69%; 2024
FR, NARFHRA2ELEH 1003.51 12T, BHIEA 120.62 12T, ¥K 13.66%,

MA4EKIL 1.58, BRIt 0.3, B 5 M8, 2024 5 1-12 A N384 0 24548
CHHLHE 5 L, NS EAT L NHE LRI AL R

® BALEEHRA S, FHARN K ITERK

ARAEN E) KA 2024 F BT RF S RAL RS NS, DS RBALE ST AT
59.4 1L, #emIaEAAIE 434 L. HRBAEELSF PERMETRES
14.6 12T, BT 53> 0 B4 ENKKRETITRAETHNMNESL 357 L, K
R IZ T BRAL RS 726 1L T, BEABAESL 1.60 10T, 23] 2024 FF T4
T EBALEEBRA RS, ARLGA 2t — TR

O M [4RT: THIKETAIMI. EMNAEABAL. oL HEERATABN.

TN E)4E 8 R ATHRE) 2024.1031 M HFHEBAEEKER
Fin 2022A 2023A 2024E 2025E 2026E
BN (F ) 183,003 175,008 178,948 188,577 195,133
YOY(%) 13.9 -4.4 23 5.4 3.5
)3 #% )E(T 7 ) 4,264 6,319 4,038 5,969 6,465
YOY(%) -58.9 48.2 -36.1 47.8 8.3
EAE (%) 19.3 15.9 145 15.4 16.3
A (%) 5.0 5.2 3.3 4.4 4.7
ROE(%) 3.2 3.1 2.0 2.7 3.0
EPS(#£5%/70) 0.47 0.70 0.45 0.66 0.71
P/E(4%) 20.9 14.1 22.0 14.9 13.8
P/B(f%) 1.1 0.9 0.9 0.9 0.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 655187 663960 681963 654834 644148 BN 183003 175008 178948 188577 195133
Na 86243 88290 132505 98060 109663 &k A 147775 147204 152953 159446 163382
R MK E A B AR 3K 3913 3500 3411 4037 3753 E LA A e 7785 6155 6889 7637 8000
Hpb gk 126778 118430 121147 134119 131164 &% A 4081 4328 4474 4903 5269
AT IR 3952 8957 8180 9436 7431 FEFR 2313 2374 2326 2478 2554
oy 411549 416702 388313 380103 362544  FFAF M 125 158 128 143 149
AR 22753 28080 28407 29078 29593 WM& A 1960 912 565 1321 1172
ARSI = 231284 244549 258774 272395 285013 K FBAAM K -5045 2276 -4563 -1697 -1756
KA 74644 80142 87489 95182 103435  HAbides 361 206 255 269 273
2w 10820 11618 10943 10992 10866  AAMMEE Bk 472 38 169 209 222
PR 1473 1984 2178 2403 2679 BEHIE 2017 2481 2241 2075 2075
H AR R T 144348 150805 158163 163819 168032  F 4 F ik s# 6 -0 2 4 3
gl 3 886471 908508 940737 927229 929161  FHLAHE 15360 14182 9000 12943 14603
A G A 423910 426024 463148 459994 490141 RIS F PN 575 278 301 340 373
s BHE K 1509 1379 1379 3890 1379 Fdshb b 118 472 206 228 256
REAT 235 B AR AR 56245 60662 66103 63886 67154  AUHEHR 15817 13989 9096 13055 14721
AR RAT 366156 363983 395665 392217 421608 Pt 6719 4882 3199 4765 5485
ERS Rk 178121 185794 177902 163177 129175  ##1i4 9098 9106 5897 8290 9236
KA 2K 160823 170098 163612 146984 113305  V#MEAEMRHE 4834 2787 1859 2321 2771
HALAER ) 5 17299 15697 14290 16193 15870 Y3 &/ 8) %4108 4264 6319 4038 5969 6465
R At 602031 611818 641050 623171 619316  EBITDA 26457 25609 16156 20096 21833
VHE ARG 182729 176967 178826 181147 183917  EPS(%.) 0.47 0.70 0.45 0.66 0.71
A 7739 9061 9061 9061 9061
F AN 10214 20448 20448 20448 20448  EXJu Al 2022A  2023A  2024E  2025E 2026E
[ & 65050 68608 71995 76732 81972  ARKh
12 B EN A RAE RS 101712 119723 120862 122912 125928 B Ak I N (%) 13.9 -4.4 2.3 5.4 3.5
RAxA R AR A 886471 908508 940737 927229 929161 & LAIHE(%) -32.5 1.7 -36.5 43.8 12.8

V2B TE N )4 Y) -58.9 482 -36.1 47.8 8.3

KAV A

25 & (%) 19.3 15.9 14.5 15.4 16.3

% (%) 5.0 52 33 4.4 4.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 32 3.1 2.0 2.7 3.0
BEEHALR 22174 31431 67142 -8984 63295  ROIC(%) 44 43 26 33 3.8
A 9098 9106 5897 8290 9236  EEfmgeS
718 4K 2521 2959 2504 2892 3403 W R BE(%) 67.9 67.3 68.1 67.2 66.7
w435 A 1960 912 565 1321 1172 % [ & (%) 44.8 44.6 27.6 36.5 21.3
#ZFEMK 2017 -2481 2241 2075 2075 ARFE 1.5 1.6 1.5 1.4 13
TEFETH 3998 15196 60760  -19504 50748  skEhrbF 0.5 0.5 0.6 0.5 0.5
2 E AR 6613 5738 -343 92 812  EBHRS
BT EDALR -10014  -12241  -13382  -14193  -13694  EFKEAHE 0.2 0.2 0.2 0.2 0.2
HAXLE 6012 6591 6863 6217 4802  RIKIREB A A E 51.1 47.6 52.2 51.0 50.5
Kz -6590 -8556 7348 7692 -8254  mAIKBEAIEE 26 25 2.4 25 25
H AT AR 2588 2905 829 -284 549 HEARER ()
EFEHALR -5874  -17353 9545 -13779  -35488 AR E (R ATHEE) 0.47 0.70 0.45 0.66 0.71
48 IHE 2119 -130 0 2511 2511 HRAENERFIED 245 3.47 7.41 -0.99 6.99
KHHE 2K 26938 9275 -6485  -16628 33679  HRUETF(RAIHERE) 9.22 10.89 11.01 11.24 11.57
£ 38 B3 e -184 1322 0 0 0 fEkE
FANARIE Do -3975 10234 0 0 0 PE 20.9 14.1 22.0 14.9 13.8
HAeE TR 26534 -38054 -3059 338 702 P/B 1.1 0.9 0.9 0.9 0.8
R H iR 6472 1797 44216  -36956 14113 EV/EBITDA 15.1 15.5 21.7 18.9 15.5
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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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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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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
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