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(1) 2 8] & A5 2024 SFF4R, A FFIE LN 1281.66 1271, Fl3EK 7.14%:;
FI)FFAAIE 7.53 100, BT R 35.77%; F A4k )a84 40 10.15 121,
B EL T 78 19.68%; A=k AP I & 28 B R 4] 37 o & (TIC) i %) %7 vk 49 % A1 7E 52 2 13.05
e, BFEERK, (2) 2024 520 8] LA 57 E A 53.97 ¢, FlH#RF 14.03%;
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R5 AT D=0 25 & AT ) AR 2023A 2024A 2025E 2026E 2027E

-2024.4.28 BN (E L) 119,624 128,166 139,691 155,029 171,819
YOY (%) 3.2 7.1 9.0 11.0 10.8
3 B4 A (B 7 L) 1,172 753 1,444 1,730 2,026
YOY (%) 16.7 -35.8 91.9 19.8 17.1
24 E (%) 4.0 42 4.1 42 43
% #) E(%) 1.0 0.6 1.0 1.1 1.2
ROE(%) 13.0 7.8 13.0 13.6 13.9
EPS(#7#/7T) 1.65 1.06 2.03 243 2.85
P/E(1%) 259 40.4 21.0 17.6 15.0
P/B(f%) 3.6 33 2.9 25 22
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 35981 36491 44793 54529 55817  FIEA 119624 128166 139691 155029 171819
N4 5645 5650 11643 13080 14970 B A 114854 122770 133898 148443 164407
R MK E A B AR 3K 11631 12531 8476 19711 11528 & kfta B M 182 247 196 234 273
Hpb gk 221 351 307 423 386  FLHA 2042 2116 2347 2558 2835
AT IR 5291 3675 7204 4733 8327 EFHERM 339 393 447 496 550
oy 12338 12616 15948 15273 19267  #HFHAKA 344 377 406 453 501
AR 855 1668 1216 1309 1338 Wm4%A 381 851 440 440 440
R T > 8902 8883 9356 9583 9785 W ABAAMK 68 -150 28 -155 -223
KA 685 673 785 891 973 HAkE 130 194 123 143 147
B 2 9 513 722 801 906 1012 NAMEESIHE -64 -305 -121 -121 -81
TF = 629 635 636 636 637  BFHME -133 -84 -100 95 -97
H AR R T 7075 6853 7134 7150 7163 FEREAME 3 5 4 4 4
# =& 44884 45374 54150 64112 65602  FLAB 1514 938 1835 2181 2564
A G A 29665 29368 37742 47225 47903  F RSP 2 14 3 3 4
s BHE K 11013 10382 16479 18023 20513 BRI 3 12 4 5 7
REAT 235 B AR AR 12600 14156 12624 22720 18382 A|HE R 1513 940 1834 2178 2561
AR RAT 6052 4831 8639 6482 9008  FrfFAt 307 163 345 393 472
ERS Rk 5959 6034 4905 3758 2613 ##1iA 1206 777 1489 1785 2089
KA 2K 5621 5720 4576 3432 2288 Y EE AR S 35 25 45 55 64
HALAER ) 5 339 314 329 326 325 va & £ 8] % A1 1172 753 1444 1730 2026
R At 35624 35402 42647 50983 50516  EBITDA 2446 1899 2629 3068 3492
JHMFRAE 702 727 772 827 890  EPS(%) 1.65 1.06 2.03 243 2.85
A 670 670 711 711 711
AR 4129 4179 4179 4179 4179  EXZuE 2023A 2024A 2025E 2026E 2027E
RS & 3759 4220 5509 7098 8980 KA
12 B EN A RAE RS 8557 9245 10731 12302 14196 B Ak I N (%) 32 7.1 9.0 11.0 10.8
RAxA R AR A 44884 45374 54150 64112 65602 B Ak ALHE(%) 14.5 -38.0 95.6 18.8 17.6
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A 1206 777 1489 1785 2089  fEAREES
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S TP 133 84 100 95 97  AFhLE 1.2 12 1.2 1.2 1.2
TIERELH 2038 225 -879 -359 -1210 &b E 0.6 0.6 0.5 0.7 0.6
2 E AR 103 446 168 110 71 Bz
BT EFHALRA -1080 -399 -672 -514 -593 BRI RAMER 2.8 2.8 2.8 2.6 26
HAXLE 408 588 182 163 128 Rk E 4 F 11.6 10.6 133 11.0 11.0
EeEidy -394 -163 -112 -95 83 mATKH A HE 9.0 9.2 10.0 8.4 8.0
H AR F AR -1065 26 -601 -446 547 HREAR ()
EFEHALR 2627 -2039 -689 -1747 1715 AR (AR 1.65 1.06 2.03 243 2.85
48 IHE 2683 -631 0 0 0 RN -0.21 3.52 1.95 3.03 222
KHHE 2K 1520 100 -1144 -1144 -1144  HRAR F(RATREE) 11.93 12.90 14.93 17.14 19.80
£ 38 B3 e 1 0 42 0 0 fEkE
FANARIE Do 57 51 0 0 0 PE 25.9 40.4 21.0 17.6 15.0
HRE T4 -1635 -1558 414 -603 571  P/B 3.6 33 29 25 22
R H iR 1438 117 -105 -107 -600  EV/EBITDA 17.4 22.0 15.9 13.3 115
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
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& b (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
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TR E 5L, BRI Z T IR kiR 4,
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