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@ SFIEREREBRK. BEANBREA LB FIRAEET N
RHABANEZK ERP Tk ik, BPE4MURTAEB RSN L, LS,
AR L& IFG LG R KEfsf ek, TEB2HRLEHFESE (2027 FAT e
RE), N =k 5 AHER SR, AL AR B 2 HE%, KA1 LHAN S
2025-2026 )3 B4 A1H £ 5.2/6.8 (AR A 4.0/4.7 L), #3 2027 F )3 £% A
RN 8.5 1L, FHIEK 35%/30%/25%, % ATALN*T R 2025-2027 5 PE 4614
4 14.8/11.4/9.1 1%, %8 “FEN” 4.

© 2024 FAEHREARTH, mLFBAXERLF

B A N CEREMA R =L S) BHEK 19.1%; FREE4FE 3.9
fe . (BReb AT & & X i 3.5-3.9 /¢t EFR), AlEREATAL, wALE: (1) 2%
ALAFAE XFRAFIIE (2024 FH 2% MR +1%. 452 % AR H-8%), IEahE4%
B G R 2B ANE R L E; (2) 2024 F S gk 4 F IAAL TR 1.4
AT AES, A B REBARER ). LdhRA: (1) FRESFLFEN
R¥g Kk 3.7%, %@AHE 16.9%B A 1.5 pet; (2) ZkFIEAR LT K
38.1%. ZEAHAEL MK E E 4.8%F) b FF 7.6 pcto

O KE2 A EFHRALY, BEIAARNSFEFEHEHK

LB EFRREFBNEOFAETLE P IR, N THERRBRE LA, &
T4t 2025 S 5] = b 54K 3 B 38 K, IRFH 0 b Fol N SR I AUZ $O08
K, BTz LHCRABA ., MEFETAHRERER. KPFEZLF2THHEE
H RS ARAE A L 5 AEA R 15-20%, M m3R3) BEARE A F S H%. ak,
N B LATERA ALARATR B, BHMART AXE KT #, AVEXNHAHREA
18], 28] $ft DeepSeek RAEAIIRE | 4ot EME, EMR IEA, ALER
REFN A REATTH, BRI BETLEEKREFLZE.
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&) 2024.423 W 4 8 F A B A A8 AR
A7 2023A 2024A 2025E 2026E 2027E
FALEN(TF ) 8,294 8,201 9,179 10,150 11,071
YOY (%) 0.0 0.0 11.9 10.6 9.1
A (E F ) 202 385 520 679 849
YOY(%) 0.0 0.0 35.2 30.4 25.0
EH) F (%) 23.1 26.9 28.5 29.7 31.1
A (%) 2.4 47 5.7 6.7 7.7
ROE(%) 10.0 15.2 17.0 18.2 18.5
EPS(#5#/7T) 0.177 0.337 0.456 0.594 0.743
P/E(4%) 38.2 20.0 14.8 114 9.1
P/B(4%) 3.7 3.0 25 2.0 1.6
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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