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2024 4 4F N 8] 2 HLE AL\ 544.5 1L 7T, B b+27.6%, 13844108 44.12 1L T,
Bl tb+11.5%; 2024Q4 7 3] £ I E kAL N 152.6 /e, B b+18.3%, 3%tb+5.0%,
FIFHAFIE 5.9 1T, FH-59.2%, F-54.5%; &R wWEEALLNE
K g Lk & An o 8) BAT R Z BABPT R .. # &3] 2025 F AL M A& K Mg T 3k
AV IE 2027 4 b 45 FUN H I8 2 2025~2026 F Ak LE M, Ft 2025~2027 F
) 52 A2 4 A)H 68.9. 83.5. 97.8 12T (HLATHAH 2025~2026 47| 4 56.53.
58.52 12 7.), R4 A% #+56.2%. +21.1%. +17.1%, EPS %#|% 1.99. 2.41,
2.82 STLIRL, R 2025 53 H 28 HALEMN PE 2 A41% 8.9, 7.3, 6.34%, » 3%
ehaa BEGR, HH “ENT IRH,

® /3] 2024Q4 AR, 2025 W AE LGB DE,BER

2024Q4 #AL4s¥Hr ¢ 5318.0 ik, FlH+77.0%, 3Fi6+35.0%, & Aov9 it
RF T BALAE R BAL R R &1 £ 3.28 1271, 4 ) 2024Q4 L4 K JE . K2 2025
F, BAEERIERAENTFEH, N EES ARG, ANBITA TGS
Bk, BRERY AR, NAERE TS, 2024 508 AfLss a4 %4 25%,
HAVFT N 2025 #4015 & B M AS 8 S A28 4T, 8] F
BIARTFALEAR 2AY, W, TETE=ECAEE AR, KMt 2025 F
AFNGRBFEALRR—FTRG, EHRIEHN ) LGRS HER

® HTWHY AEARITE, FEMEBRELEY

FEA BRI 2025 F 3 A 26 H KA (L BHHFMLHTHELZME. Kk,
RBAHEIT LIS E), Y RETHEEEE, BATASMA 305 7 oblE &45 7~
fE, 2024 SFN 8] 4 R M) b G LA B 4 80%. A SJIRICEERLIRA £
ke H e sntart, AR A B9 20%, ek B LR,

O N [eiRT: wifss., A RRIES . Z@AATREIR =, RN
A B3RS,

W Ao B A 4G 4R
AR 2023A 2024A 2025E 2026E 2027E
AN (E 7 L) 42,669 54,450 55,658 57,536 60,118
YOY (%) -12.0 27.6 2.2 3.4 45
)2 &4 F)E(E 7 L) 3,956 4,412 6,893 8,349 9,776
YOY (%) -13.4 115 56.2 21.1 17.1
24 % (%) 15.8 13.2 19.7 22.2 24.4
%A £ (%) 9.3 8.1 12.4 145 16.3
ROE(%) 16.1 15.9 19.9 195 18.7
EPS(#:#% /) 1.14 1.27 1.99 2.41 2.82
PIE(#%) 15.4 13.9 8.9 7.3 6.3
P/B(4%) 2.4 2.2 1.7 1.4 1.2
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2= R ER (BT L) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 9863 14432 22001 30708 42644  FAMA 42669 54450 55658 57536 60118
e 5261 6277 16042 23465 36029  F LA 35923 47244 44713 44772 45459
PR &Y YR &) 162 344 421 217 521 B LAA KA 357 385 390 403 421
YR E 27 39 34 38 39 EFLHA 46 39 33 29 30
AT IR 101 84 145 69 166 %A 621 749 766 791 827
B 4051 5320 4044 5078 4312 HRHER 198 227 278 288 301
Hp AT 261 2367 1314 1841 1577 W% A 110 23 404 233 41
SERFH T~ 29447 27469 26949 26415 26144  FEBAALH K 0 -327 0 0
KA 485 469 417 382 338 Ak 207 345 0 0
B 23020 21731 21286 21035 21026  NAMATE LA 0 4 1 1 1
T 3137 2674 2601 2470 2284 HFAKE -77 5 -41 23 -32
H AR T~ 2805 2596 2646 2528 2496 TR EKE 0 166 83 125 104
=&t 39310 41902 48950 57123 68788  FAAIB 5542 5968 9114 11118 13110
A G A 6085 7114 6802 6250 7334 FLRIMHEA 5 7 6 6 6
FER il 70 0 0 0 0 #FIZH 4 3 4 3 3
R A AR RO AT IR 3674 5256 4505 4550 4990  AVEEHR 5544 5972 9117 11121 13113
HAbF ) R 2342 1858 2297 1700 2344 PTiFHL 825 873 1150 1472 1815
ERS Rk 3977 2640 2034 1508 990  #F)i 4718 5099 7967 9649 11299
KA 3765 2365 1790 1249 739 UHMAEHE 763 687 1074 1301 1523
HALAER ) 212 275 244 259 251 Y3 R8RS 3956 4412 6893 8349 9776
® At 10063 9754 8835 7758 8324  EBITDA 7428 7794 10382 12258 14112
JHMFRAE 3518 3827 4901 6202 7725  EPS(%) 1.14 1.27 1.99 241 2.82
WA 3468 3468 3468 3468 3468
AN 10693 10743 10743 10743 10743 : 2023A  2024A  2025E  2026E
B hE 11541 14345 19922 26677 34586
V26BN S RERE 25729 28320 35214 43163 52740  F AN (%) -12.0 27.6 2.2 3.4 45
R AR A AR RS 39310 41902 48950 57123 68788 Bk FiHE(%) 6.1 7.7 52.7 22.0 17.9
V38T E)AF T -13.4 115 56.2 21.1 17.1
FAES
24 £(%) 15.8 13.2 19.7 22.2 24.4
% F) % (%) 9.3 8.1 12.4 14.5 16.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEIE(CH)] 16.1 15.9 19.9 19.5 18.7
BEEHALR 5871 6947 10765 9897 14300  ROIC(%) 16.0 16.3 20.8 20.8 20.0
A 4718 5099 7967 9649 11299  Efmge S
I8 4K 1737 1791 1418 1480 1559 3/ R F (%) 25.6 23.3 18.0 13.6 12.1
w435 A 110 23 404 233 41 & RATEE (%) 2.3 9.8 -33.9 -43.7 -57.3
BERE 77 5 41 23 32 AFHE 1.6 2.0 3.2 49 5.8
TIEFETH -881 -194 965 -1343 1459 b E 0.9 1.3 26 4.1 5.2
Atz g AR 109 223 -30 -145 90 HEfeS
BT EFHALRA -515 -2341 103 -1320 976 ERFRAEE 1.1 1.3 1.2 1.1 1.0
WAL 733 658 834 1038 1303 mMKZKEHE 76.1 215.1 145.6 180.3 162.9
EEidy -87 -1988 52 35 44 EARIRB A A E 11.8 19.3 15.6 175 16.5
H A F AR 305 305 884 -317 284 HEAAE ()
EFEHASR -3080 -3552 -1102 -1155 759 H PRI E (R ATRETR) 1.14 1.27 1.99 241 2.82
48 IHE -400 -70 0 0 0  HBEHEACIED 1.69 2.00 3.10 2.85 4.12
KA -612 -1400 575 -542 510 HMAR S (RATREE) 7.42 8.17 10.15 12.45 15.21
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 50 0 0 0 PE 15.4 13.9 8.9 7.3 6.3
HAE T4 R -2068 2131 527 613 250 P/B 2.4 22 1.7 1.4 1.2
A4 Y A 2276 1055 9765 7422 12565  EV/EBITDA 8.6 77 49 36 23
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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 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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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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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 EFHIE,

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
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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,
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