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L AT R (L) 24.43
— & & RAK(L) 31.00/9.87
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O AT EERRA, HERNL AI+EBREAHH

2024 55 88 BK/ 2 F % ANE A 116/96 1270, R H+4.7%/+17.3%, 4 & & %4
18 36 12, RIHA+80%, 3REE+80%, fF&&KAMFIA. 2F/ 5 LLfm ek b &
#—F A, ATRSHEIELS, REKARLAKE, £ETHIREK,
FAV S 2025, 2026 F a4 AN R 122/148 120 GART 122/141), #7738
2027 FFMAE 171 12t, & EPS # 0.8/0.9/1.1 o HaATAZM 3t 2 2025-2027
F PE31.7/26.1/22.6 15« NABZKH X H FEKRNIRET, NEiLAT ER A 24
NS K, beta BHMLTELAT. N8R “Al+2ar” KR 5, Mk Al
RN E, BEARL R 2aABEALESESITA, £RFAEKRNESHR
RANVBBIF— R PIRE, AF AL A%, S8 “EN” PR, XEAELS
REHERFHL,

045 ESRMIUNFILEK, ETF BEH I EEALFATESETH

(1) 2024 FEEKABKN 284 1L, RH-22%, F+ s sRELekai
BT ARG LR BT EIEME M, £ 4 FERBIN 7.6 1CTIFE+14%,
BE T @) AT IR B AR A P W 5 38 e A R B A R AR 3 e F AR ARIAN . (2)
2024 55 RN S BT A 4E 8 10867 12T, Rl Hb+20% X FE N ) aTan PR e daN, &
4 A G A2 77 b F 3R 5.7%, #2023 -1.0pct. (2) 2024 SF R R R A 4
AL /A SRR LA R 3824/6114 127, Bl EE-5%/+11%, %% 2024 F $h+11%/+11%,
AR B/AE R RA T & F 4.80%/3.18%, #F#-1.1/0.2pct, it &< ETF #
HHh, HRIREASETIEFFPASEGR R, T RREE 2024 FEMIEN
KIE o

® ZofeBik T &R — PRI, BEFENLAI+EREBERE

(1) 20244F 5 B)IE A B L4 NS1.AL T, BlE4+20%, 3% 8 ¥R E R
Fe23%0 A SR AR AR BT & F4.10%, B H+0.09pctfRA3E K, KA1 H 4R
2R (PIkRAEER T FN) H20R -4%, HEETHREETHEMERL
T, (2) #1845 N23.81C T, BlH+7%, maaTd & £3.10% (R4FFR&),
BFM+0.26pct, HFHEK, (3) HAKE (e AMATFHIHAE) 33. 7L,
Bl He+51%, “FALIZFALE $3.9%, F+08pct, Bk AT L4 %5 THTH 5
Ro MR EBRILTH Z8361C, FL-15%, BlH+14%. (4) 4E . F@fsF K%
3.2/23.3/11.412, Bl H-31%/+1%/+6%. (5) AlZr &1, 2\ 8) 750 B A £ s AR AT+
FABRW AL, &6 “YR7 £RAERFAHRE, BIMESANALY A
B, FITMAZ LRI, A, AR R AT ERR, AADKAE &8 E SRR
Wi, AR PAER ZMAE, B & akiT L3 LA A A

® e T: THEAHNIE; Ao REGEFBORTH N, T &ERA LA
W % 8 Ao B AEAE AR

AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 11,081 11,604 15,974 19,003 21,959
YOY (%) -11.2 4.7 37.7 19.0 15.6
)3 &% F)IE(E 7 L) 8,193 9,610 12,180 14,764 17,063
YOY (%) 3.7 17.3 26.7 21.2 15.6
2 A F(%) 95.1 95.7 96.5 97.1 97.2
A (%) 73.9 82.8 76.2 71.7 71.7
ROE(%) 12.0 12.6 14.1 15.0 15.1
EPS($#Ei# /L) 0.52 0.61 0.77 0.94 1.08
P/E(£%) 47.1 40.1 31.7 26.1 22.6
P/B(4%) 5.4 4.8 42 3.7 32
FAERR: RR. TFIRIERA LI
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 215971 277,059 316,258 342,599 371,341 A A 11,081 11,604 15,974 19,003 21,959
e 61,399 101,259 117,222 127,382 139814  Fdk Ak 538 496 552 560 617
R MK E A B AR 3K 15,300 9,932 10,232 10,532 10,532  FLHMER e 95 114 156 186 215
Hpb gk 0 0 0 0 0  TLHEA 468 322 383 437 483
AT IR 0 0 0 0 0 FHERR 2,316 2,330 2,460 2,641 2,811
oy 0 0 0 0 0 HEAEA 1,081 1,143 1,214 1,292 1,361
AR 139,272 165,868 188,804 204,685 220,995 M4 %A (168) (151) (141) (141) (244)
R T > 23,607 29,311 29,406 29,095 28,781 ¥ AMRIEMMK an (48) 48 29 34
KA 343 323 337 352 367 HAks 375 404 444 489 489
2w 2,617 2,316 2,343 2,368 2,389 AAMAEEAIE 152 205 200 200 200
PR 168 145 151 155 157 #AHAKE 2,084 3,166 2,167 2,414 2,386
H AR T~ 20,479 26,526 26,574 26,221 25,868  FAKEAKE ) 0 0 0 0
gl 3 239,578 306,369 345,664 371,695 400,123  FLAE 9,345 11,068 14,112 17,100 19,757
A G A 150,080 206,457 232215 244,249 257,291 RIS F PN 2 8 8 8 8
s BHE K 2,357 5,531 8,000 9,000 9,000  FaAsIh 21 39 39 39 39
REAT 235 B AR AR 9,083 3,400 3,400 3,400 3,500  AEHEHR 9,327 11,037 14,081 17,069 19,726
AR RAT 138,639 197,527 220,815 231,849 244791  Ffidt 1,134 1,426 1,901 2,304 2,663
ERS Rk 17,536 19,185 21,490 21,940 21,740  ##18 8,193 9,610 12,180 14,764 17,063
KA 2K 17,251 18,851 21,156 21,606 21,406 YV HEREHRE 0 0 0 0 0
HALAER ) 5 284 334 334 334 334 JABENE)HAE 8,193 9,610 12,180 14,764 17,063
R At 167,615 225642 253,705 266,189 279,031  EBITDA 9727 11435 14529 17567 20274
VHE ARG 0 0 0 0 0  EPS(%) 0.52 0.61 0.77 0.94 1.08
A 15,857 15,786 15,786 15,786 15,786
F AN 8,931 8,931 8,931 8,931 8,931 EXFEp gl 2023A  2024A  2025E 2026E 2027E
RS & 47,175 56,011 67,243 80,790 96,376 s KA
12 BB S RERE 71,963 80,727 91,960 105,506 121,092 & LA (%) -112 47 37.7 19.0 15.6
RAxA R AR A 239,578 306,369 345,664 371,695 400,123  FLALHE(%) -4.7 18.4 27.5 21.2 15.5

V38 TBE) AT ) 3.7 17.3 26.7 21.2 15.6

KAV A

A F(%) 95.1 95.7 96.5 97.1 97.2

A F(%) 73.9 82.8 76.2 77.7 71.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.0 12.6 14.1 15.0 15.1
BEEHALR 37131 13513 17184 20868 24266  ROIC(%) 8.9 9.1 10.1 10.8 113
A 8193 9610 12180 14764 17063 4Rtk H
718 4K 400 398 448 498 548 W R B E(%) 70.0 73.7 73.4 71.6 69.7
W %% A 0 0 1 1 1 A G & (%) 148.9 153.0 148.3 131.1 114.3
BFRK 140 158 108 58 8 WAL E 1.4 1.3 1.4 1.4 1.4
BTEFELH 30785 1602 2602 3602 4602 A E 1.4 1.3 1.4 1.4 1.4
2 E AR -2387 1744 1844 1944 2044  EBRS
BT EFHALRA -10356 -6392 -6372 -6352 -6332 R FRHEFE 49 43 49 53 5.7
WAL -15 146 146 146 146 K EEHFE 87 92 158 183 208
EeEidy 343 323 343 363 383 mATIRK AR 8 8 16 16 18
H AT AR -10684 -6861 -6851 -6841 -6831 Hprair (L)
EFEHALR 10396 12540 -6236  -19677  -20798  HATIKE (R ATHEE) 0.52 0.61 0.77 0.94 1.08
48 IHE 1749 4504 4524 4544 4564  BRREENERCGEANED 2.34 0.86 1.09 1.32 1.54
KHHE 2K 44314 45007 45107 45207 45307  HRATE(RAMER) 4.54 5.11 5.83 6.68 7.67
£ 38 B3 e 0 0 1 1 1 fMEkE
FANARIE Do 0 0 0 0 0 PE 47.1 40.1 31.7 26.1 22.6
HME T ALK -35668 -36971 1 1 1 P/B 5.4 48 42 3.7 32
R H iR -3065 50777 4575 -5161 -2864  EV/EBITDA 56.3 52.9 435 36.7 32.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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