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@ UGHBREMRE S, REARAMBHRBERK, BHFENFL
N 8] R A 2024 SE55-38., 2024 SN E) B BN 329.8 12, FHE+13.2%; %
M2 F4F)E 6341070, BH+12.2%; ERIedE G 384 4)E 6781, Rk
+14%., ¥ Q4 kA&, N FIMT LN 871107, FbL+18%; 5 H Y2 A4 410
18127, #tb+46.2%, SFII=dE)E 2044008 18.7 12T, #b+34.8%. 38~
BeAZZ B, HAVEH 2025-2026 SF B A TN H 73 2027 SFBAIFRM, FAt
2025-2027 5/ 8) )3 4 )i 127.4/136.4/139 12T, ) tb+101%/+7.1%/+1.9%:;

EPS 4 1.74/1.86/1.90 /T, *f & % ATALH PE % 10/9.4/9.2 4%, 23] R A% 5T
N FREDE, SN EHELRREALTKRTEEE, AXFHBAIRATHEEN
B #—FATFRK TN, N mARKTH, BHFENIRL,

02024 RGP EMIBRATERBAKE, BERATITFNETHREH
(1) BHRLYS: 2455 ®, 2024 FR UMW =145 113.3/1135 Fet, R
+35%/+36.4%, AN Z145% 117.3/116.5 F ok, [ tb+56.7%/+54.7%; % & & &
&,Q4 B UM = 1453 31.6/31.0 77 vk, 3R kb +27%/+23.6%, 3 7 ¥ = 1452 34.2/34.1
vk, REE+32.9%/+35.1%. WAk @, 2024 SR OHEIBRAEFHEMN A
7088.6/6696.5 T/k, F]t+0.07%/-0.9%; 25 E kA, Q4 RUMG/IEAK-FHE
#-HA 7106.4/6663.7 Tk, IREbL+1.2%/-2.1%. #iEF &, 2024 5 AR FHEF
BRI EAH 562.6 LIk, FH6-8.8%, &R MIZE M4 Bk A5% T 5 oA
SHHERLT, 2oERG¥, HERELEBNETER, (2) BELE: Z4E5
@, 2024 SFE % F 1452 4 704/708.6 7wk, B rb+0.9%/+1.6%;: ¥ 5% kA, Q4
R FIGE A 176.41177.3 ok, 3REB-0.9%/+0.1%. A&7 @, 2024 42 % -F
A& AR 1387.8 Tlvk, FIHb-105%; £FE kA, Q4 BA-FHNMAA 1326.5
Ik, 3R EE+1.4%. AViE3% 77 &, RAT R EARRE 2024 S5 -F 34K 4R 1072.8
LIk, Bl Eb-13.5%, B &R AR TATA S ER N T %R R,

O HELHBAAITHARKTN, RSP KABFTHEDR

(1) NEKHMBRAfTFRKZNE: AFEE 300 ZebHmrAE §—5F RO T
2024 F 11 A3 %, =572 %TF 20255 1 A P 145 %, it % =4 = & F 2025
F 3 ARF; R, #58 400 77 b/ FHEIRON B W TAEEA FAESE, TAW
37 50 75 b/ M2 IR B IR K E BT TR, AR S MR AR AR K AR B T, (2)
NEKHBAEBRAZEKLYE: TEFARAMMAZE+IREY, MAFETAEL A
HAAREN, XEIAZREZENZRANEMAARAZREZETERAE
PR, BAEAE Feb KT I B IKL 4000 ek, A HEAFERE
MEBETTEREBALBEE Y 522 lok; #5208 AR AZAL, HF520 B
Fob BRKABERESTTAFRE, 2MARIKTTERE, wobFHEZEMETT
BEEAFRMK, B4 KFE, R BMETTER B BAEHEL 1000 Tk £ o
(3) H R MABTZIR: Nk BTHEEIR, 2024 F0 8 ik
18] % 47.44%, % 2023 43 11.1pct,

0 MR T: ZRMBETH: BRMHME LR, #HE0R B RAFAIEF N,

G AE R —2024 F PR LR M FHEREERE

Y 2024.8.13 AR 2023A 2024A 2025E 2026E 2027E
RN ONCRED) 29,136 32,983 56,508 61,987 62,416
YOY (%) 2.5 13.2 71.3 9.7 0.7
Ja £ 4 F)E(F 77 L) 5,651 6,338 12,737 13,636 13,899
YOY (%) -10.3 12.2 101.0 7.1 1.9
4 (%) 304 33.1 34.1 34.3 33.7
% #)F (%) 19.4 19.2 22.5 22.0 223
ROE(%) 14.7 14.7 22.8 20.0 17.2
EPS(#3#/7T) 0.77 0.86 1.74 1.86 1.90
PIE(f) 22.6 20.2 10.0 9.4 9.2
P/B(1%) 3.3 3.0 2.3 1.9 1.6
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 3435 4786 8623 7521 9156 B IIA 29136 32983 56508 61987 62416
Na 1283 2477 4244 4655 4687  FAmA 20279 22050 37219 40733 41357
R &Y YR &) 26 20 60 28 60  TAAL Ao 467 645 1105 1212 1220
By TR E 63 39 135 55 137 EFLHA 86 117 141 155 156
AT IR 188 266 511 341 517  EE%A 769 875 1499 1644 1656
oy 1292 1575 3265 2032 3346 AR A 431 756 299 329 331
HARF T~ 583 409 409 409 409  MEHA 327 744 1296 1923 1403
ERFH T~ 68195 84780 123952 130376 127150 K EBAAM K 0 0 0 0 0
KA 1628 1655 1683 1711 1739 HHuk# 55 31 43 37 40
B %~ 41369 43216 77998 88008 90193  NAMMAT LA 0 0 0 0 0
PR 5154 5027 5263 5447 5530 & EAMKE 39 16 0 0 0
H AR T~ 20045 34881 39008 35209 29687  FAKEAMHE -78 1 -20 -20 -20
# =& 71630 89566 132576 137896 136306  F Lk AIiE 6786 7828 14962 15996 16299
A G A 14313 21250 49627 47422 39880  wAkSMEA 7 10 6 6 6
48 I 470 760 19514 23984 8934  FakshI b 327 552 325 325 325
REAT 235 B AR AR 1948 1489 4313 2037 4410  AVEEHR 6467 7286 14643 15677 15980
AR RAT 11895 19002 25800 21401 26536 i3t 816 949 1906 2041 2081
ERS Rtk 18780 25310 27205 22427 15553  ##iH 5651 6338 12737 13636 13899
KA 2K 17524 21513 23425 18638 11769 Y HRBKAEMRE 0 0 0 0 0
e R AR 1257 3797 3780 3788 3784 VA BB 8B A 5651 6338 12737 13636 13899
%At 33094 46560 76833 69848 55434  EBITDA 9428 8678 18953 21836 22117
JHMFRAE 0 0 0 0 0  EPS(%) 0.77 0.86 1.74 1.86 1.90
%N 7333 7333 7333 7333 7333
AN 7286 7176 7176 7176 7176 2023A 2025E  2026E
[ &1 24050 28334 38397 49590 60942
V26BN S RERE 38537 43006 55743 68048 80872 & LA (%) 25 13.2 713 9.7 0.7
R AR AR AR AR S 71630 89566 132576 137896 136306 Bk F1iH(%) -121 15.4 91.1 6.9 1.9
V38T E)AF T -10.3 12.2 101.0 7.1 1.9
FAES
24 £(%) 30.4 33.1 34.1 343 337
% ) % (%) 19.4 19.2 22.5 22.0 22.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 14.7 14.7 22.8 20.0 17.2
BEEHALR 8693 0 25155 14424 25999  ROIC(%) 11.0 10.4 13.1 12.9 13.9
A 5651 6338 12737 13636 13899 xRk A
718 4K 1814 0 3048 4273 4771 TP R E (%) 46.2 52.0 58.0 50.7 40.7
w435 A 327 744 1296 1923 1403 F R BT F (%) 54.0 63.6 82.1 66.6 28.9
S TP -39 -16 0 0 0 AHE 0.2 0.2 0.2 0.2 0.2
TETEEHN 715 0 8045 -5440 5891  &#bE 0.1 0.1 0.1 0.1 0.1
Atz T LR 225 -7066 30 32 33  EE#A
BT EFHALRA -14101 0  -42240  -10716 -1566  E T AR 05 0.4 0.5 0.5 05
HAXLE 12842 0 42192 10668 1518 kK HAHE 5992 14147 14147 14147 14147
EeEidy -1280 0 -28 -28 28 mATKEH A HE 23.1 20.3 20.3 20.3 20.3
H AR F AR 21 0 -20 -20 20  Hm#E (L)
EFEHASR 4769 0 -337 -7780 -9290 AR E (R ATHEE) 0.77 0.86 1.74 1.86 1.90
48 IHE 470 289 18754 4469  -15049  AMREEALR(FHAWED) 1.19 0.00 343 1.97 355
KA 6612 3989 1912 -4787 -6869  AFLAT S (RATHER) 5.25 5.86 7.60 9.28 11.03
38 T3 0 0 0 0 0 REkE
FANARIE Do 18 -110 0 0 0 PIE 226 20.2 10.0 9.4 9.2
HRE T4 -2331 -4168  -21004 -7462 12629  P/B 33 3.0 2.3 1.9 1.6
R iR -637 0 -17421 -4073 15144  EVI/EBITDA 15.8 17.9 9.2 79 6.8
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 A 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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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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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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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