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L AT (L) 25.12
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® 2024 &Y A, FEEEKETH

2024 SFEIK 5.56 12T, RIBK 25.2%, BE4A0E 1.24 120, F 3 36.0%.
2024Q4 B 1.68 1L L. FIFHLIE 41.2%, BACA|EE3 5, dedbals 384 4)E
0.40 12T, 0.34 12T, FHIE 302%. 60.9%. KB H AT, % EKHEH,
H W5 By %h, AU BT SR Ak 43R0, BT AT B e, KA
2025-2026 )3 &4 AR E 1.54/1.82 124 (AR 1.54/1.94 1L ), #3¥ 2027
FE A AN 2,12 /e, A EPS FA 0.92/1.08/1.26 T, % AT &
27.4/23.2/19.9 4% PE, KA E@A PRI = 0], % “EN” PR,

o E R, B AILARIEF)

(1) k%A, 2024 5F ARA N R 38 29.2%, £.4]F F 1-0.87pct, DHA Ik
ANF 3 37.1%, £A41F R 1+6.88pcte AAFIMANEKILRA, & 2024Q3 % HER
EPBR ARG R, RAESFT PR RAREBA 30%ALEK, (2) K
BA, BA. BERTH>HN23.4%. +26.4%, Wt E AT HH BIRRE L8
A, VAT LA R, #EAR T S b AR IR S BRI % BT F R E
A, ER, ARFELEF HHRA,

o SFIEMAKTAEXRE

2024 F)a B A E R +1.7Tpct; b A FE R b+1.22pct, R oM,
Re ) AR ERATEG HE. FE. AR AERFL-1.13, +1.45, -0.07pct, #
eSS AL S

O FAETHHERXHLIE, HEIKAETH

BB AR, e, Rt ZEFIMAEK, THERBAR., K EHKE
2025-2027 54 A0 R iF MMETF 2.7 124, FHESF 0910, KRS ST
BB SUF/rTERT TN, Al EFRRABAETAEZ K, T5ETHTMK
ERBRREELRABRETLE, RKPEAE_HHRREA LT FRELS
8]

o AeRT: HAFETRHAS, &HBMRIe, FHRHEHERIE

2024.10.30 W %48 B A B I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 444 556 674 824 963
YOY(%) 2.4 25.2 213 222 16.9
Va4 ) (F 7 L) 91 124 154 182 212
YOY(%) 41.9 35.9 24.0 18.3 16.3
EA1E (%) 424 43.6 442 45.6 47.1
% #) E(%) 20.6 22.4 22.9 22.1 22.0
ROE(%) 5.8 7.1 8.5 9.6 10.2
EPS(###/70) 0.54 0.74 0.92 1.08 1.26
P/E(4%) 46.3 34.0 27.4 23.2 19.9
P/B(4%) 2.9 2.7 2.5 23 2.1
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27 FiRiESH
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4
nafEERHBE
M M5 %
Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 709 657 964 993 1274 BN 444 556 674 824 963
N4 240 153 275 281 361 RSN 256 313 376 448 509
PR &Y YR &) 266 285 412 422 563 B ALAAR M 6 5 8 10 12
Hpb Ak 29 26 54 35 74 FLFEA 30 32 37 44 49
AT IR 10 4 20 5 26 FHEHEA 26 41 45 52 60
B 113 139 154 200 200  HEAEA 39 48 64 90 120
AR T 51 49 50 49 50 WMEHA 2 -4 2 2 5
ERB R 903 1030 1092 1182 1272 {ARAHI K -9 -13 3 3 4
KA 27 44 49 58 66  HAbdes 5 12 12 12 12
2w 508 502 579 672 762 AAMAEE FHAE 3 2 2 2
TF = 41 43 46 49 54 BRHME 5 2 2 -0 2
H AR R T 326 442 419 402 391 KA ENE 0 -0 0 0 0
# =& 1611 1687 2056 2175 2546  E A AHE 82 126 152 182 213
A G A 112 102 326 319 533 RIS F PN 24 20 27 34 34
s AR 11 6 152 208 313 BRI IS 6 7 5 6 6
REAT 23 B AR AR 71 62 136 74 179 AHEH 100 140 174 210 241
HAbF ) R 31 34 38 36 41 FTATAL 14 20 27 34 36
ERS Rk 5 15 14 11 % A7 86 120 147 176 205
KA 2K 0 13 10 8 VBB AR AR S -5 -4 -7 -6 -7
HACIE R 5 3 4 3 va & £ 8] % A1 91 124 154 182 212
® At 118 117 340 330 542 EBITDA 142 194 250 305 345
JHMFRAE 18 13 6 0 -7 EPS(%) 0.54 0.74 0.92 1.08 1.26
A 168 168 168 168 168
H AN 812 812 812 812 812 EXFg e 2023A  2024A  2025E  2026E 2027E
(RS & 497 588 674 773 895 M KfeA
12 B EN A RAE RS 1476 1556 1710 1845 2011 B Ak AN (%) 2.4 252 21.3 222 16.9
AR AR A 1611 1687 2056 2175 2546 &L FIE(%) 59.7 55.0 20.4 19.4 17.1
V2B TE N )4 Y) 41.9 35.9 24.0 183 16.3
KAV
25 & (%) 42.4 43.6 44.2 45.6 47.1
A (%) 20.6 22.4 22.9 22.1 22.0
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 5.8 7.7 8.5 9.6 10.2
BEEHALR 69 173 111 187 215 ROIC(%) 5.4 7.4 7.8 8.6 9.0
b IR 86 120 147 176 205 EREeA
I8 4K 49 57 77 92 97 T RAIE%) 73 7.0 16.5 152 21.3
W %% A 2 -4 2 2 5 %R E (%) -15.0 -8.4 -6.2 3.2 -1.8
#ZFEMK -5 2 2 0 2 Ak E 6.3 6.5 3.0 3.1 2.4
TIEREEH -78 -11 -113 -89 96  EFHE 4.8 4.6 23 23 1.9
HEzEneRk 19 13 4 6 5 BB
BT EFHALRA -287 -226 -138 -185 -188 B AR 0.3 0.3 0.4 0.4 0.4
WAL 298 212 126 177 178 MR HEHFE 22 2.5 24 24 24
EEidy -30 -16 -5 -9 -8 BRI ER 29 47 3.8 43 4.0
R FALR 41 1 -7 1 -2 iR (L)
EFEHASR -34 -38 5 -53 52 ERROK R (RATRETE) 0.54 0.74 0.92 1.08 1.26
48 IHE -19 -5 146 56 104 FREEAARGHHED 0.41 1.03 0.66 1.11 1.28
KA 0 13 2 2 2 BRAT AR 8.77 9.25 10.16 10.96 11.95
£ 38 B3 e 48 0 0 0 0 AEMEeE
FANARIE Do -46 0 0 0 0 PE 46.3 34.0 27.4 23.2 19.9
HME T ALK -17 -46 -138 -107 -154  P/B 2.9 2.7 2.5 2.3 2.1
R iR 251 -90 22 -51 24 EV/EBITDA 28.3 21.2 16.5 13.7 12.1
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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.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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 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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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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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
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