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20254 04 H 03 H
AT ST

SEN/ B

B KR (603288)
BEr{): 47.88
FEWEE : 40. 67

2024 FAR ATk IE K R FAE38 9T AR

T4 NS AR 2024 SRR, 2024 S5 8] LN 269.01 1L,
B H649.5%, SI)FE4AE 63.44 L7, BH+12.8%, Fedk4 4]0
60.69 12T, FH+12.51%. 7+ 2024Q4 SEIHIN 65.02 12T, Rt
+10.03%, 5= I3 B4 F1E 1529 12T, B Ho+17.82%, 4= 3E 4 #1314 14.55
L, BH+17.07%. 2 83k &9t 0.86 T (BAL), &F Rit
Tk R F] 47.73 12 7T

AERREZY DA, MNE S HE Kl . 2024 5 5]
AlAE RSz HE K, FIDRAE R R TR LG 4 B AR, AR
SWATTAM . 575 sk, 2024 S50 815 i/ vk /5 i/ F A4 5] 95 A0
J N 137.58/26.69/46.15/40.86 . T , 4 A B
+8.9%/+10.0%/+8.6%/+16.8%, H F Hi-#& L id/E ih/iF ok 5 A) B) kb
2.5%/+0.4%/-3.1%, Hih. FERENHEA T iH 5o &) Rk Tk sm A
BB F LS, KROELLRAR X, SiLardlEHE ALK,
KEESHIN BB RAAY, WETRR RE R ELA, BisnE KEY
K&, NacbmRXERG LKRE, LELUE. #HiEh 2 L% R
SRR K, RN &ERERIA 1243 L, REK
39.8%, & EARF B IERKAY, 2R A, FIA/d /P 2R/ H N
HENSHI R e +10.1%/12.9%/11.0%/8.0%/8.9%, 44F 8] 43 %457
116 X £ 6707 X, R =T R MY K,

BA LA+ ARBFERK, £FBARFAFTHHA. 2024 2
8] £ A E Bl b+2.3pct £ 37.0%, EHE K. PET &M FRMHAARAT
M, NFEMALE T, FRAEELFRT, RIRXERLTRA. FH
Jr @, 2024 FA4EE ) 8 % A E B I6+0.7/40.1pct, 4HE T M ERA LR
HWERMNARY RARA K EHIET BN ETE; e RE, #F
KW 4 % B E 5 A R +0.2/405pct. 42 B, N AFHFERL
+0.7pct £ 23.6%, HF Q4 FAIFERF +1.6pct £ 23.5%, ZHBAIKFHR
HAayrALY,

BAFM : e+ AR FE—FRARBIE, 2FFF004
IRA) K A R THR LS A% B AR, BP 2024 SF03404A)iE R g KR
KT 10.8%. B AT/ 8] EAK-FHRFERMEAKF, REFEI, &
HMBHEwEA, R EHERZRTT R, HEANARRBR S B, 754
FRANR, KEADHREALATLIZK, &L 2025 5, N5H 2 4%
SFARFN, AN SZ H 938 KAE Y, KAV 2025-2027 5F 52 L
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28 B
HEwkk: 2024 FANSAT R K, RFALHETH

N 295.6/323.4/353.4 1L, RIHIEK 9.9%/9.4%/9.3%, 5% I3 A HE A
1 70.2/77.4/84.6 1L, RHIEK 10.6%/10.3%/9.3%, 3% PE A
32/29/27X . HAVHEEE 2025 F k54 38 4& PE, —F B AR 47.88 T,
HH CEN IR,

%3R8 @%%éﬂ%-ﬁﬂ%%%ﬂ:ﬁﬁﬂﬁ$i%m%:
B ERXRE AR, Rl AERXRARIA .
B BAFAF 5B AT
2024A 2025E 2026E 2027E
BN (FF L) 26,901 29, 564 32,338 35, 340
BN K (%) 9.53% 9. 90% 9. 38% 9. 28%
2E4%F (5% L) 6,344 7,015 7,735 8, 456
AR K E (%) 12. 75% 10. 58% 10. 25% 9.32%
PeE ARk E (L) 1.14 1.26 1.39 1.52
&% (PE) 40.26 32.24 29.24 26.74
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IE3s

N E) B
B Rk 2024 SFARAATRIEK, RFAETH

20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
Uik 21,689 22,115 24,441 26,912 29,635 Bl 24,559 26,901 29,564 32,338 35,340
R A TR 2R 242 277 300 329 359 BARA 16,029 16,948 18,448 20,114 21,982
B 2,619 2,525 2,837 3,061 3,357 @ BLKEAIMA 194 228 245 270 294
EARH T 6,224 7,925 7,993 7,977 7,992 AE%A 1,306 1,629 1,774 1,940 2,120
RAF AT 30,774 32,842 35571 38,279 41,343  FR%A 526 590 636 700 763
KA AL T 0 0 0 0 0 W45 A -585 -509 -553 -611 -673
B ey Z s 4 3 3 3 3 FABAKK -4 -100 0 0 0
R~ 4,609 5055 5055 5055 5055 @ HAME 17 19 20 22 24
EHEIAE 1,460 1,476 1,476 1,476 1,476  NAMEEH 213 219 0 0 0
M FFFR IS 857 875 875 875 875 B kA 6,745 7,507 8333 9,176 10,037
K55t R 5 2 2 2 2 A2 ERE -6 7 7 7 7
H A AR T 31,489 33,447 36,176 38,885 41,949  AAEH 6,739 7,513 8339 9,183 10,043
# & Rt 38,424 40,858 43,587 46,296 49,360  Fii3#h 1,097 1,157 1,309 1,432 1,570
48 IR 363 293 293 293 293 Al 5642 6,356 7,031 7,751 8,474
A Fa IR R 1,861 1,947 2,127 2,316 2,532 U HKRAEME 16 12 15 16 18
KM% 70 33 33 33 33 EEEARGAE 5,627 6,344 7,015 7,735 8 45
A 5 7,09 7,18 7,979 8,567 9,304
st 991 9,486 10433 11,210 12163
PE A 5561 5,561 5561 551 5 561 20234 20244 2025  2026E 2027
FARNAR 142 142 142 142 142 EA% 34.74% 37.00% 37.60% 37.80% 37.80%
P& 23,078 25 761 27,499 29,414 31,508  AKEHAIE 22.91% 23.58% 23.73% 23.92% 23.93%
Ja BN S AR AR 28,531 30,895 32,633 34,548 36,642 @ AHEMANIEKE -4.10%  9.53%  9.90% 9.38%  9.28%
VIR AR S 502 507 522 538 556  EBIT ¥ k% -8.77% 15.49% 13.69% 10.09%  9.32%
MR A A ATt 29,033 31,402 33,155 35,086 37,197  AFlEMKkE -9.21% 12.75% 10.58% 10.25%  9.32%
R At AR 5 38,424 40,858 43,587 46,296 49,360  ROE 19.72% 20.53% 21.50% 22.39% 23.08%
ROA 15.57% 16.03% 16.65% 17.25% 17.72%
ROIC 16.81% 18.23% 19.57% 20.40% 21.04%
20234 20244 20256  2026E  2027E  EPS(X) 1.01 1. 14 1. 26 1.39 1.52
ZEBIAERK 7,356 6,844 7,571 8253 9,046  PEX) 37.57 40.26 3224 29.24 2674
BHFERAR -820 -3,776 33 37 39  PB(X) 7.40 8 26 6.93 6.55 6.17
BRI EALAR -2,851 4,002 -5278 5820 -6362 PS(X) 8 59 9.49 7.66 6.99 6. 40
43 a5 3, 689 -934 2,326 2,471 2,723 EV/EBITDA (X) 27.69  30.11  25.95 23.29  21.01
HHRE: BT, KPFIEKX
W ol IR LB 89 BT R B S FTE B4 TH HZ
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
FE: AR O6MNAN, ATLHEAREIRAKT 7K 300 454 5% AT .

2, NEFR

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

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: A ARKROMNARN, MNRARM IR 300 455 KM@K T-15% AT o
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KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
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