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L AT (L) 76.26
—F R & RIK(T) 88.02/53.20
EAE(L ) 1,040.34
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WG R AR AT B AN, 2024 £ 8] B Ak 3214 1L, FlH-53%; F=dEFTE 2
#4108 43.4, 39.51C, FlH+1.8%. +6.2%, Y47 KA. 2024Q4 »
3]0k 31.8 1. FIHb-7.4%, 4=dFAT/6 1384 4)19-6.5. -7T4 /L. #EFK LIt
T KA. BIMERAA PURE TR, KA1 LiE 2025-2026 F )3 & % A 14 0]
% 50.97/57.80/12 7T.(AT{A 48.32/51.45 12 7L.) , #7 38 2027 4F 12 £ 4 #1170 £ 64.58
fe e, 3 2025-2027 4 EPS 3.74/4.24/4.73 7., % aTAZ 3t 5 20.5/18.1/16.2 4%
PE, RSB R KM, 2025 SFRI0E KA LK E, Wl RiBERKE, B4F 8
Y

® 2024 FF KI&kK, MERE, EMAERLE

2024 AR IBAEE R 8-5.9%, s B t+0.6%, SRR E; L g,
&% A E R b-4.8%., -7.2%, T EHSALRIEHERIL-2.7%, HETHE, 4
M B A A SRS Kbk, SN e 2 ahF BB, 2024Q4 "RIE 4
% R 1b+5.6%. LR +1.7%, MR K E,

o RHMETEFHEAENIAE

2024 SF)3 B4 A F B t+0.94pct, P& AR R L+1.57pct, L PR MRk
+0.6%. "EA AR 1b-2.0%, st A TR LR KA. OMFRANL TR, 4E.
B OHFR . M4 A ES A E +0.45, -0.10. +0.02. -0.42pct, AE AL AIAE
HATT M, 129% A KR,
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2024 FAT BB L FRAWGES, BRERXERFELHKRAFHE FREE
EMEINAHIF o /TR E R, WEF AR, TAHEEH, bREF
LI T Ok, HEFK LB H Lo K= BT RN B A, NEl4E L
M. AR kA RS A
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W % 48 & Ao AE B8 AR
/AR 2023A 2024A 2025E 2026E 2027E
# N (B F ) 33,937 32,138 33,689 34,902 36,561
YOY (%) 55 5.3 4.8 36 4.8
)34 A (F 7 ) 4,268 4,345 5,097 5,780 6,458
YOY (%) 15.0 1.8 17.3 134 11.7
ERVESCH) 38.7 40.2 41.7 43.2 43.8
) £ (%) 12.6 135 15.1 16.6 17.7
ROE(%) 154 15.0 149 15.1 149
EPS(## /1) 3.13 3.19 3.74 4.24 473
P/E(4%) 245 24.0 20.5 18.1 16.2
P/B(f%) 3.8 3.6 3.1 2.7 2.4
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2= R ER (BT L) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 29612 25189 32530 37304 43409  EFBREA 33937 32138 33689 34902 36561
Na 19282 17979 23976 29333 34753  FLm A 20817 19210 19628 19817 20547
PR &Y YR &) 100 102 113 109 124 B LAA R A 2387 2328 2421 2469 2525
B RN E 184 83 279 63 306 FLHA 4708 4603 4734 4904 5033
AT IR 211 242 238 258 262 EEFA 1519 1407 1440 1491 1463
B 3540 3576 3689 3649 3958 A KA 101 103 104 108 114
AR T 6294 3206 4236 3892 4007  MHHA -457 -568 -629 -800 -961
SERFH T~ 19644 26231 23891 23869 23112 FABMER K -83 -36 52 -49 -53
KA 365 392 435 483 531  HAeks 391 501 446 474 460
& 11160 11831 11671 11274 10919  NAMATE LA 230 200 212 202 211
PR 2493 2684 2538 2404 2280  EEAMKE 172 118 161 155 152
H AR R T 5627 11324 9248 9708 9381 HAKEME 179 4 0 0 0
# =& 49256 51420 56421 61173 66521  EAHE 5737 5843 6864 7792 8716
A G A 16918 17522 17265 17567 17763 FaksPEAN 23 73 19 26 15
%2 A 3 0 0 0 0 0 Fiikh 13 35 18 20 21
REAT 23 B AR AR 3146 3271 3240 3349 3477 AVEEHR 5746 5881 6865 7798 8709
HAbF ) R 13772 14252 14025 14218 14286  FriFAL 1398 1390 1622 1843 2058
ERS Rk 4083 4039 4053 4048 4050  #A)H 4348 4492 5243 5955 6651
KA 2K 0 0 0 0 0 JHEBRAHE 80 147 147 176 193
e R AR 4083 4039 4053 4048 4050 Y2 AN 8 AIE 4268 4345 5097 5780 6458
® At 21001 21561 21318 21615 21813  EBITDA 6296 6522 7331 8143 8939
JHMFRAE 805 799 946 1122 1314  EPS(.) 3.13 3.19 3.74 4.24 473
%N 1364 1364 1364 1364 1364
AN 4207 4198 4198 4198 4198 2023A  2024A  2025E  2026E  2027E
[ &1 21735 23351 24924 26711 28706
V26BN S RERE 27449 29060 34157 38436 43394 N (%) 55 5.3 48 36 48
R AR A AR RS 49256 51420 56421 61173 66521 B kA (%) 14.7 1.9 175 135 11.8
V38T E)AF T 15.0 1.8 17.3 134 11.7
FAES
24 F(%) 38.7 40.2 41.7 43.2 43.8
% H) £ (%) 12.6 135 15.1 16.6 17.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIECA) 15.4 15.0 14.9 15.1 14.9
BEEHALR 2778 5155 3705 6853 6021  ROIC(%) 12.5 12.4 125 12.7 125
A 4348 4492 5243 5955 6651  fEfEseS
I8 4K 1128 1180 1095 1145 1191 3 * i E (%) 42,6 41.9 37.8 35.3 32.8
W %% A -457 -568 -629 -800 961 5B E (%) -54.5 -47.4 -57.5 -64.6 -69.2
BERE -172 -118 -161 -155 -152  AFE 1.8 1.4 1.9 21 24
TETEEHN -1807 475 -1591 896 493 RFHLE 1.3 1.2 15 1.8 21
Atz g AR -262 -307 -251 -188 215 BiEReS
BT EFHALRA -3463 -7422 1683 -787 65 ERXERAHE 0.7 0.6 0.6 0.6 0.6
WAL 1618 2141 513 -694 598  RKEEHE 302.3 316.9 312.1 3137 3131
Kz -3295 -6624 -43 -52 49 AR A A E 6.1 6.0 6.0 6.0 6.0
H AT AR -5140  -11904 1127 -1533 711 HREAER (L)
HEFEHALR -2868 -2983 609 -708 537 H AT E (R AT HETE) 3.13 3.19 3.74 4.24 473
48 IHE -225 0 0 0 0 HREBNER(TIIES 2.04 3.78 2.72 5.02 4.41
KA 0 0 0 0 0 HRFTF(RAHER) 20.12 21.30 25.04 28.17 31.81
38 T3 -0 0 0 0 0 REkE
FANARIE Do 53 9 0 0 0 PIE 245 24.0 20.5 18.1 16.2
HAE T4 R -2696 -2974 609 -708 537  P/B 38 36 31 2.7 24
R iR -3548 -5246 5997 5357 5419  EV/EBITDA 14.0 136 11.3 96 8.1
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A4F (overweight) TR AT Ak AR AR AR T 9 &
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