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PACIFIC SECURITIES

2025 %04 A 02 H
ARSI

SEN/ %%
H#Rz5 (002020)
Bixfh: 18

REULEE 14, 66

WRERFETH

4

4 F 2 B, 8 KA 2024 SFSF3R, 2024 S50 8] SF AL E AN 41, 59
e, BHIEK 3.99%, V38441 % 7.12 12, FligK 15.04%, =
EBEEAFE A 6. 47 1L, B3k 21.38%,

P-4z

FodE A AR M G RIE R, RSB ROERE L 8. 42%, 2024 F 2 3)
WNSHEICE I 41.59 12T, FHIEK 3.99%, MR sezhilN 25.22 1¢
T, B3k 8.42%; BAHILN 8.76 10T, BT % 8.37%; EF7 Bk
N 6.87 1L, B3k 7.84%, AAsHEH4AEA 7.12 11, Bk
¥k 15.04%, fodEB Va4 41E A 6. 47 1L, BHIEK 21.38%, HEF
RIEK, BEERE, NG 04 FIEN9.50 12, FIHTE 11.5%, 13
A FEHR 1,37 e, BILTH 6.4%, tedk%#104% 1.53 124, Rk
WK 58.66%, EEF I EAAEANERZIZTLEFRAMKAKREY
"

NEERERE TR, KB RAETH 2.94%, 2024 45, /3] AR E
#]20. 78 1L, EAFK 49.96%, HbEFEB T 0. bpct. FEF, Al
WRETHERI, L P4HERAER 16.65%, tbkFTIE2 94%; F2%
B &7y 5. 49%, tb 0. 16%; #F K & B F 4 9. 22%, tb X T 4 0. 81%.
2 v EARAE R E B

REXEFTRAHE, FRAGFALELHEHR. N BHUFAHHRLDHR
BT 2024 5 3 fJREXR ETAEE ) 22024 5511 A Bk, mIBHEAN
ERIA AR, RE 2024 FRA S A TRRURZSKIEZRA R TR T
600 REMRHANIZAZF. EERFREARIHRKREZGHERERE
TR, ANSMELFTHH LA LZH T RE—F, NEA 2024
FRHN 3.8 AR THAE, BRNFHAH. P,
T AEAY 2L I 69 JX11502MA AR & Is R R 13— 2 3 & H%V%&ﬁ
B o BN, BT EmBERHEGRBRANBELHBIERE | R
B EIRA, BT ERBMAZIN, —FHKE7FLP (a) LmEed 1 £4135
JX2201 AR RS IRA R G R $IiF, FTAMBFE RS, &
| Bl RIRIE, KA NS G e b2 F UL, A RS R NG LG TR

=
H

BA M 5 3Z R EB: RAVFAMN N 8] 2025/2026/2027 FALN A
43.67/46.73/50. 47 1.7, R3EK 5.01%/7.01%/8. 00%, V3 #44)iE A
8.20/9.11/10.15 1z, Rl re3gk 15.21%/11.12%/11. 35%, 3+ % &7 PE
A 15/14/12X0 # & 8 [2 N & R ¥l Ingeik 5540, 29T % 4R+ = )
K, tl#HBFETHRE S, £ “ENT FL

AT FRHERAAY., EHBEARRAY., T kEF b,
B K 3t BT R IAAF R,
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PACIFIC SECURITIES

28] P

e AlEGRFHREK, HERARRETH

B BARRN AR AT

2024A 2025E 2026E 2027E
ZalklkN (BF L) 4,159 4,367 4,673 5, 047
B Ak NI K E (%) 3.99% 5.01% 7.01% 8. 00%
12845 (57 L) 712 820 911 1015
A E G K F (%) 15. 04% 15.21% 11.12% 11. 35%
Wk ARl s (L) 0.83 0.95 1.06 1.18
&% (PE) 17. 66 15.39 13.85 12.44
FHFER: BT, KFPEEE, Z: WEERN S TR EERASIE

W 4ol 3 E L Z B 0 S BB FIE B4 TH HZ



C)A

ons ®

V- 3

(S

PACIFIC SECURITIES

28] R

iR AARFESREK, HEFTAERETHR

20234 20244  2025€ 2026  2027F 20234 20244  2025F 2026  2027F
T I 1,461 316 209 679 1,263 sy 3,999 4,159 4,367 4,673 5047
o Ao B 25T 585 771 815 872 942 muxk 1,976 2,080 2,205 2,369 2574
o 653 793 858 921 1,001 Ak e 47 50 44 47 50
AR AT~ 655 1,025 1,035 1,046 1,059 s 784 692 655 654 656
T 3,364 2,905 2,916 3,518 4,266 mmpp 213 228 218 224 232
e 63 56 56 56 56 grupm 54 64 0 0 0
R A 347 336 336 336 336 % AUEARA 21 -13 0 0 0
. 1,775 2,139 2,321 2,455 2,641  pmgs 6 9 8 9 9
AT 482 14 14 14 14 N i 37 -4z 0 0 0
R TR & 401 382 361 339 317 oy 714 844 963 1,071 1,192
K 21 59 49 39 29 pagzEis -6 0 0 0 0
SRR R 4,897 5,494 5495 6,086 6,823  pinsin 708 844 963 1,071 1,192
A 7,987 8479 8,630 9,323 10,115  prpms 85 125 135 150 167
S 279 281 281 281 281 %A 623 719 829 921 1,025
oA 941 881 919 967 1,073 ymmAARi 5 7 8 9 10
LN 0 0 0 0 O Y ¥ SR 619 712 820 911 1,015
ek 1,226 1,316 1,373 1,447 1,540
p A s gl sl gl sl 20234 20244 2025  2026F  2027E
FAN 1,723 1,723 1,728 1,723 1,723  pp= 50.57% 49.97% 49.51% 49.30% 49.00%
@ Bl s 2,914 3,368 3,88 4,399 5002  gghpx 15.48% 17125 18.78% 19.50% 20.11%
BN SR AL 5512 5970 6017 6,558 7,161 g uokiE 579% 3.99% 501% 7.01% 8 00%
VR AL 28 32 40 50 60 i Mk ~4.83% 30.12% 18.94% 11.12% 11.35%
e 5540 6,002 6057 6,607 7,220  hpiasig -6.55% 15045 15.21% 11.12% 11.35%
P 7,987 8479 8630 9,323 10,115  pog 11.23%  11.93% 13.63% 13.90% 14.17%
ROA 8.12% 8.73% 9.68% 10.26% 10.55%
ROIC 9.35% 10.92% 13.00% 13.29% 13.60%
20234 20244 2025 2026 20276 EPS(X) 6.7z 08 0% 106 118
e 793 726 1,159 1,333 1,489  ppx) 2036 17.66 1539 1385 1244
BRI -738 -1,438  -494 493 493 pg(y) 220 211 210 192 176
SR -246  -280 <776 <370 412 pg(y 316 304 28 270 25
43 o 5 -188 989 -107 470 584 py/eBITDA(X) 13.45 11.26 958 826  7.06
HHRIE: BT, KPFEF
W 4ol 2] 93 0E L )G 89 9T A 230 TE T TH BZ
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- FIEF R A TR 8]

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
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