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2024 FN B FEIBA117.99 12t (R H+53%, FR), FMA4F)HE 13.03 121
(-20.8%) 0 FJEF| NG F mEMBAEDEFS, SN ERE R, RAZANE K,
HATTF A 2025-2026 F B AT, FHIFHE3F 2027 FHAM, FtAS] 2025-2027
%R0 A 15.54/21.43/26.44 12T (2025-2026 £/ 4 20.33/23.88 12 ), 3
EPS # 0.25/0.35/0.43 7T, EaTARMN 3T 2 PE 4 48.5/35.2/28.5 4%, /&) #lik £ 3
RFRE), HIFP KA G KA M T REER, %#5F “EN” P4,

O A : BESLMEAGENRK, £B. RN THFIELE LT

B A S5 JEN 2475 12 (+34.0%) . H b, B B EAE R T %5 I
AN 2024127, R KRL 372%; TEETHFEINKIANL 4241070, BB K
2 14%, /3] A A i VAPORESSO &7 3 X = duAidi e 7 b £ 3t — -,

RA DR EZT KIS, 2024 F/0 5] A A e T B AT IHIENY 0.27
tr, 222 ENERT B EF. ToB 2% AN 93.24 1270 (-0.3%) o
2B THH @, N5 EIALN 39.88 12T, FIEE T2 2.4%; %5 F £ Bkt
SRy BE . Wik, AT HMANT TFFFR K EZIEK, 2024H2 Bkt
WK 5.1%, RAVAIFREEFTEE DR T S /EHE SN 8 THiE P T % Ek
WAz AR, THHERR SO, RNEAETZHH &, N8 FEIVILA 50.97 12
T (+03%), THKREAT, FREMEME LR —KMEF SR 55 X
S, ZT AT, 2024 F N E) AR — K BN 6-9.5%ZF 30510, &
W B B4 N, A2 )T AR 8] = S s AR Ao HAK 2 A B /) 4241

® ZAf): ATAFAERA, FRBENBZARHNBARE

2024 o 3] A E B HLIEK 1.3pcts £ 37.4%, RN L4 2HA% ALK
B3R ARG RA Ko S TR/ R SRR 7.8%/7.7%/13.3%, B
Fe+3.1/40.01/40. 1pct, /2 8] 2 %2 Am K 3t e 28 TR BR B R 77 BAL A9 BF K AZN, #F R
W TR SEHT R 6%: BN k3T 546 A S BN, HER
REREGH R, 208 MT, 2024 A3 FAFH 11.0%, BT 3.6pct

O NERE: BRELIHBAE, BB LRI kE, HNB HERARFIR

wFEH: [Tk EE, £E FDA X ARESHF okl B4, B AR
HAEORENL TS, BEHARKE, AFANIREREFAZHTR T ik
REH, ol fk A K, M RMRE: 2024 F038) L3535 P 4L a9
R LT, FHEREPRIFTIES, &St AR e 0 BT ILE 2R~ i3
BRI, MEAERE P K FRtTHIE, Na L FFEE AT, Ll
B HG K FAETT RENERRB AL, TR S KA v BOg A 6 2548,
A EBRFRFRNEE “RE” Shefh —RENERZ BT E,

O MR : THELF A, L3RE KM, KEPITERAAM.

W %48 B A B I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 11,203 11,799 12,853 15,226 18,109
YOY (%) (7.9) 5.3 8.9 18.5 18.9
A (B F ) 1,680 1,303 1,554 2,143 2,644
YOY(%) (33.5) (22.4) 19.3 37.9 23.4
A E(%) 39.0 37.4 39.3 40.1 412
% #) E(%) 15.0 11.0 12.1 14.1 14.6
ROE(%) 7.8 6.3 7.5 10.1 11.9
EPS(#3#% /) 0.27 0.21 0.25 0.35 0.43
P/E(4%) 449 57.9 48.5 35.2 28.5
P/B(4%) 3.5 3.4 33 3.1 3.0
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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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

& | (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,
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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