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BERIFL: HHF (LA) NE KA T 2024 5 530, 2024 AN 8.7 1075, FHkIE 28.76%, 1384
2 39.09 7, A8 A4 0.87 12, Rk 64.41%; ;;_qv 2024Q4 N a kN 1.8 1, R
59.23%, Va#E&AEA 025120, BT AR,
EMR(F 7 ) 7375  OZBTFTTHEFARRARENKE, NRFRH 2024 £3EK 63.22%. 4/~ &
A WM A(E 7 ) 73.75 KA, NARFH BRFRALT k= Kb H5H k3 SIALRA L4938
BIH HAE A (5 7 1%) 4 K, MAD A A 4.34, 1.72 42 0.05 127, 4 51 Fl L34 19.6%, 63.2%4» 16.3%,
A RS 3738 Pt (%) 65.69 _}i?}%-}—;{: =5, FTZ2WKERRBRATHMEETH RS KM, BEFR
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S R ) 06.56 feAe 1.81 1270, 491 F Bk 39.1%F 9.3%, %359 £% 5§ AHM%h, £
LiE43/7 % 300 3096.58/3589.44 RALKIN TG RA AT AL
HAEARR: BB ik 2025 44 A 7 AR O BUAL R o - o M RACAE AT A 8] A B fo i F) R I, 3] 2024 F £5] Fik
%) 26.7%, 4 2023 447 5.7pcts, 2R TR o= 50 M) 9 AL
H P F4 2024 45 24 £ 4 25.15%, R kg 3.81pcts, B F A EAFH
— —HE¥  —— iE50 29.43%, Flrb#2s+ 11.20pcts. 7 sk oy T RAFFHI A& Lk Ao 8] = S A6 =1 4t
281% 1 2024 434 A1 %Mﬁfrx 2023 £, T 53.3%. 5 s a] 2023 4 F A K F
218% 1 OB AR F AR AW A RS, 2024 FRILT K 86.43%, =R Ay @k
155% - AT, T d) 2024 F)a 7445 %% 14.06%, Ry 7 3.05pcts,
91% 1 OREF 2025 %, THEFARTAAZLLELE, N FHBARENK, BFHE
28% HANREH, DAFREEHFFRF SR E R, NAFETH. NaEHK
-35% . , . B PR FIREF AR ER B E R CEL, RT4SAFSF 6 ARS. BEFRHR
2024-04 2024-08 2024-12 2025-04 B, %%}L{F 10000 w4, }%% 7%.}1% 15000 ‘,% B F]l] E’fx)\if’r [%:%aﬂ
o A 3aA 124 HURAT = 4 5000 vk, 47 5 e 5] 30000 who = KB HA AR B 8 ARG K
Malc# 63.82 7855 24437 O FEARFED: RNt G 2025-2027 F 69441184 112 1.14 125 1.34
3T 38.86  80.47 268.60 12, BEkigiz A 14.9%. 14.6%F= 17.3%, *F 5 B 7 &1L 4 28.95x. 25.27x
ORI RR G DK 5 RS0 Ak Fm21.54x, KR THEFREHIGALLY, LANIE “WBHE T4
O T: AR LR, TR KRR ATM R, 47 A S5 5o ] 6 KU
1. R ’\"7’4"9{*&’* (BREZ) - W 5T 2023A 2024A 2025E 2026E 2027E
— ¥ i ¥-839273.BJ: E E AT AR E &,
AR b KB B BUN (BFL) 478.82 616.52 751.09 873.96 996.98
2025.02.19 g A (%) 7.03%  28.76%  21.83% 16.36% 14.08%
Jask %R (F 75 %) 52.74 86.72 99.59 114.09 133.87
BEE (%) -19.23%  64.41% 14.85% 14.56% 17.33%
ROE (%) 9.33% 14.01% 13.86% 13.89% 14.22%
EPS %af## (/i) 0.72 1.18 1.35 1.55 1.82
PIE (4) 54.66 33.25 28.95 25.27 21.54
PB (4%) 5.09 4.66 4.01 3.51 3.06
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#*E Gk (F7H ) HiEL (BF L)
LR 2023A  2024A  2025E  2026E  2027EM At % B 2023A  2024A  2025E  2026E  2027E
DAk 502 590 651 771 873  HIMA 479 617 751 874 997
b 82 59 109 62 162 #FlRA 378 452 563 658 747
JoR| & 275 YR e 45 73 71 97 94  FHALHLEL KM 2 2 2 3 3
Fpl 5 10 6 13 9 16 &M 17 21 26 30 35
At ek 7 12 11 16 15 #2%A3 16 17 20 23 26
Fxs 270 435 442 583 581  BA %A 18 24 28 32 37
H i K 89 5 5 5 5  WM&EA -1 2 1 0 -1
L i 140 195 225 235 244 7 AefE R BALIR & -14 -7 -1 -1 -1
KA AL S 0 0 0 0 0 ik
B 7% 72 116 152 167 179 AAMMEEFNIE
R R > 28 29 27 25 24 BFAWE 8
bR |k 40 50 46 43 41 R R BN -0 1 0
&S 642 784 876 1006 1117 B EA)H 50 103 114 131 153
Rk 42 135 127 154 145  #FAsPEA 9 0 2 2 2
IR 0 60 60 60 60  Faksh Ik 0 5 2 2 2
JAY B3 B R AT R # 28 48 46 63 61  AEER 59 99 114 130 153
F s 5tk 15 27 21 31 24 FRi3AL 6 12 14 16 19
E XA K 34 31 31 31 31 HHHE 53 87 100 114 134
K B 0 0 0 0 0 D HE AR 0 -0 -0 0 0
H kRS A 34 31 31 31 31 V25 B 5] A H 53 87 100 114 134
$i 23t 76 166 158 185 176  EBITDA 68 108 128 148 173
PE S &2 E -0 -0 -0 -0 -0 EPS (&) 0.72 1.18 1.35 1.55 1.82
A 74 74 74 74 74
FARNAR 251 245 245 245 245  EEM LR
B AW 246 311 401 492 602 |l 2023A  2024A  2025E  2026E  2027E
V38 EF N ) R AR AR 3 566 619 719 822 942  Rmk#eh
R fe e R B 642 784 876 1006 1117 LKA (%) 7.0 28.8 21.8 16.4 14.1
B A A8 (%) -345 105.3 10.1 14.7 17.4
)38 AR 8] ) i (%) -19.2 64.4 14.9 14.6 17.3
FARE S
4] %(%) 21.0 26.7 25.1 24.7 25.1
AeATHR (FH L) A A (%) 11.0 14.1 13.3 13.1 13.4
2R 2023A  2024A  2025E  2026E  2027E OIS 9.3 14.0 13.9 13.9 14.2
ZEEHALA 146 -69 93 -11 140  ROIC(%) 8.8 12.0 12.4 12.6 13.0
B A 53 87 100 114 134 42tkfeh
I8 He4E 9 10 13 17 20 F 7= 54k F(%) 11.8 211 18.0 18.3 15.7
W43 A -1 -2 1 0 -1 AR e E(%) 8.6 5.2 2.6 35 7.6
HHRM & -8 -1 -1 -1 -1 Rk 11.8 4.4 5.1 5.0 6.0
BEREE 1#1 81 -179 -19 -142 12 kg 5.3 1.0 15 1.1 1.9
H A2 E AR 13 17 0 0 0 #HEfeH
&ﬁ-rtd:%éyﬁ -110 12 -42 -25 -27 BH R R 0.8 0.9 0.9 0.9 0.9
FAR X 43 76 44 27 29 RMIRER & 11.2 10.5 0.0 0.0 0.0
KR H -86 86 0 0 0  EAMEHZAER 14.1 12.5 24.9 0.0 0.0
A AR P4 19 2 1 1 1 HB#EHE (L)
EFEHAER 36 33 -1 -11 -13 WV (AT 6 0.72 1.18 1.35 1.55 1.82
IR -96 60 0 0 0 HBMETALAEHME) 1.98 -0.93 1.27 -0.15 1.90
KA 0 0 0 0 0 HRFRS(RATHH) 7.67 8.39 9.75 1114 1277
38 B 38 Ao 16 0 0 0 0 Ak
FRANARIEG o 146 -6 0 0 0 PE 54.7 33.2 28.9 25.3 215
F % F IR -29 22 -1 -11 -13  P/B 5.1 4.7 4.0 35 3.1
b s Lo 72 -24 51 -48 100  EV/EBITDA 40.6 27.1 22.4 19.7 16.3
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