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® # F mfedi REF BT, HEEREITHI K, %8 HE” 4R

N 8] 2024 FEAL 11.8 127, F+22.4%, 13E441E 1.6 27T, FlH+35.4%,
2024Q4 B 3.0 12T, FI+42.9%, V3E%F)1H 0.4 12T, FlHL+258.0%, dA
L4 dF T AAVLER 2025-2026 5 B A)FUM, FFH73E 2027 FAAFM], T
it 2025-2027 SF 3 E A ALES A A 2.0, 2.3, 2.7 1L, B HI+25.2%. +19.0%.
+15.0%, EPS % #1%4 0.46. 0.55. 0.63 T, LATARM*T 2 PE %514 21.3, 17.9,
15.6 1%, 2 al @l RUN k3R A2, #7 /7 oo, AT RERBFEIFHZAY, 2025
FA G L EBAFHE KB, fH EET PR

® BRI HT = A df R, dTERKIEF S

2024 5 Q4 M AUNILN 1.6 1270, BlH+6.1%; Q4 bk, £ %, BHWEL
N 0.6 12T, BlH+7.1%, 2388 i LR R a4 T %K, Q4
H Al e B R R H] SN 0.7 12T, B H+800.5%, 3Rt Q3 A AP, LB
THBALIBREEEGEANEEENLACHE, Q4 K L/EATIRANHA 0.2/2.7
17T, BlH+133.5%/+36.0%, NS A& EARMFIe A EL TS5, & T kit
ARFNBRFERERAK, 5 ANRE LAV AL,

® KT ipH KR, MR AIRRFIE

2024 4F Q4 /e AR/ /AT FEAD A A 1.1/0.8/0.7/0.3 1T, H AR
+9.3%/+25.1%/+397.5%/9.3%. B K AT T HAEFAEIGR; R H5 KD
R, AR ERHRETETHXRET 6, REFRRIGE,

® RATHAEMERARTY, ZARIRANL

2024Q4 45 £ A1 E B b+0.92pct £ 25.69%, 2 ZBRMHARARKE . Q4 4HE 5
A& Ftb-4.87pct, £& R AR AN BABLIKE AETURBEIFUNE S, TR
35 B 5 B 4% B E 5 B R H-2.09pct/-0.27pet/-0.08pct. 45 A kA, Ak
ATHEUARLZERRET, Q44 EFAERL+734pct £ 12.21%.

O Mo T: EMZFTI. THEEFmE, T L4ERBRRBAE,

W %8 B A2 B AL A AR
F i 2023A 2024A 2025E 2026E 2027E
W IEN(F 7 ) 966 1,182 1,485 1,731 1,960
YOY (%) -5.7 22.4 25.6 16.6 13.2
Va4 FE(E L) 116 157 197 234 270
YOY (%) -24.4 35.4 252 19.0 15.0
) F(%) 29.4 29.0 293 29.9 30.5
A (%) 12.0 13.3 13.3 13.5 13.8
ROE(%) 6.3 8.9 10.0 11.4 12.3
EPS(#i% /1) 0.27 0.37 0.46 0.55 0.63
P/E(1%) 36.2 26.7 213 17.9 15.6
P/B(4%) 2.3 2.4 2.1 2.0 1.9
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1441 1509 1498 1534 1622 BN 966 1182 1485 1731 1960
N4 105 239 101 185 92 TR A 682 840 1050 1214 1362
R &Y YR &) 4 75 0 6 2 TLAA R 10 14 16 19 22
Hpb gk 1 1 1 2 2 ELRA 118 126 153 175 196
AT IR 38 27 54 40 67  FHEHER 49 51 63 74 83
oy 341 337 510 469 629  HAKA 3 4 5 6 7
AR 952 831 831 831 831 4% A -1 0 -1 3 3
ERB T 542 538 617 671 714 K FBMARK -0 -0 0 0
KA 14 15 17 19 21 R4k 4 3 6 5 4
B3~ 389 377 450 502 547  AAMEEFHE 18 0 0
TF = 49 48 45 42 38 #RAME 23 21 24 22 19
H AR R T 90 97 105 108 107 #HAREME 0 -0 0 0 0
# =& 1982 2047 2114 2205 2336 FAAlHE 138 186 231 276 319
A G A 106 241 112 111 118 RIS F PN 2 2 4 3 3
%2 A 3 0 0 0 0 0 T kk 0 1 1 1 1
REAT 235 B AR AR 22 135 0 0 0 AIHEHR 140 187 234 279 321
HAbF ) R 84 106 112 111 118 AriF#t 24 29 37 44 52
ERS Rtk 41 32 31 31 31 % A7 116 157 197 234 270
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 41 32 31 31 31 va & £ 8] % A1 116 157 197 234 270
%At 147 273 143 142 149  EBITDA 167 209 259 311 359
JHMFRAE 0 0 0 0 0  EPS(%) 0.27 0.37 0.46 0.55 0.63
A 428 428 428 428 428
AN 383 383 383 383 383  EXJLEReES 2023A  2024A  2025E 2026E 2027E
RS & 1024 963 1035 1110 1209 Ak
12 B EN A RAE RS 1835 1774 1971 2062 2187  F AN (%) 5.7 22.4 25.6 16.6 13.2
RAFA R AR A 1982 2047 2114 2205 2336 FkFIE%) 228 34.5 24.1 19.6 15.6

V2B TE N )4 Y) 244 35.4 252 19.0 15.0

KAV

25 & (%) 29.4 29.0 29.3 29.9 30.5

A E (%) 12.0 13.3 13.3 13.5 13.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 6.3 8.9 10.0 11.4 12.3
BEEHALR -4 229 -53 293 115 ROIC(%) 6.1 8.4 9.7 11.1 12.1
b IR 116 157 197 234 270  EREe A
718 4K 29 30 30 36 42 T RE%) 7.4 13.3 6.8 6.5 6.4
W %% A -1 0 -1 -3 3 H R E(%) 4.1 -12.0 3.9 7.8 3.1
BFRK -23 21 -24 -22 -19 WAL E 13.6 6.3 13.4 13.8 13.7
TEFETH -123 74 253 49 -173 7.8 47 8.3 9.2 7.8
Atz T LR 2 -12 2 -1 2 FEfk S
BT EFHALRA 8 122 -85 -68 -66  ERTERHE 0.5 0.6 0.7 0.8 0.9
WAL 10 21 108 88 83 MUK HEHFE 413.0 30.2 599.7 561.8 509.7
kB AE -16 109 2 2 2 RARBAHE 22.0 27.7 54.6 0.0 0.0
H AR F AR 34 34 25 22 19  HFEAKAE (L)
EFKEHASR -167 -220 0 -141 -143 BB (R AT 0.27 0.37 0.46 0.55 0.63
48 IHE 0 0 0 0 0 RN -0.01 0.53 -0.12 0.69 027
KA 0 0 0 0 0 HRETE(RIAER) 4.29 4.15 4.61 4.82 5.11
£ 38 B3 e 119 0 0 0 0 AEMEeE
FANARIE Do -145 0 0 0 0 PE 36.2 26.7 213 17.9 15.6
HME T ALK -140 -220 0 -141 -143  P/B 23 24 2.1 2.0 1.9
B 4 ¥ A 3R -163 131 -137 84 -93  EV/EBITDA 20.5 15.1 12.7 10.3 9.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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,

RERTIFERHAA

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

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 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 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
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FEAREKRBFLSXRZRBELEF
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