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Q1 L5 &M, AiFLHALITE

® N5 Q4 kAR, FHFARLGBHIAKBRK, £ “EAN” 4K

2024 Fon 8 FHE AN 1,820.69 12T, FlHb+3.83%; A2 E44]019 130.33
1L, BIH-22.49%. H ¥, 2024Q4 £ 5, A& F T LN 344,65 17T,
B HE-19.49%, 3Rb-31.80%; FMJaEH4F10E 19.40 12T, FH-52.83%, 3Kt
-33.55%. 2025Q1, 23R IEI 430.68 12T, FH-6.70%, 3F+24.96%; =
M2 E 4 A)E 30.82 1274, FlH-25.87%, RE+58.89%. 44 LRTNE] £8 7 &
WA B BERT B B, KRAVTF AL S 2025-2026 55 AR# ¥ 2027 52 A0,
TR 8) 2025-2027 S5 V3 84 F)E 5 A1 A 145.63(-58.93).173.88(-57.26).204.36
17, *FR EPS 244 4.64 (-1.88), 5.54 (-1.82). 6.51 /A%, HATALMN &
PE %1% 12.1. 102, 8.6 13, &MIAR, NAMEARTIT LA K LE, AEE
AXBTFTHRIMRRAEEK, 2T EERIRANTASELTH, KRHA
BREFFHNENRGHEK, £HF “EN” L.

® 2024 5 R ABMBIRAMERILE K, HRBMAR > HEEH YN 3 bk

2024 SFN S R ABE . L. HmiLF & AR R PR 0 R 564, 547,
203 ek, FlH+1534%. +15.89%. +27.67%. #4&7 @, 2024 FF 285 7 7
s S R EAAA P KA, % MDI. %4 MDI. TDI. #8RET %340
%1% 19,0000 17,000, 14,500, 9,000 T/we k4. BB, 2024 55, 8 it#
T BAL AL AT 943 1L, HZREM K ST 8.90 1L, 428 % 7 &) k5,
2025Q1, HR#AR. BERF EEZRAMETH, A& kbih 2E RS L,

O NARAFMEIRALRET K, FFAAGELRNULTE KHLZLH

A& ZE 2024 FJ5, NS HMA MDI & f 380 Zek/4F. TDI ~ 5 111 ok/4F, A%k
77 A WE 2026Q2 F A MDI H &4 R #1738 70 77wk /SF, 404 2025 F 5 AR
R =% 33 Bok/SF TDI R B HERIL T AMEFASPRHPAKRKBERES,
Mk ALFNITE KBEiEH,

® N [edfT: FRBAANATM. THEKMAE., &l RET R,

KBLERK—NEELEZHMRE) i A
SR A e = AR 2023A 2024A 2025E 2026E 2027E
-2024.4.19 B LA (E F ) 175,361 182,069 204,761 223,856 248,438
YOY (%) 5.9 3.8 12.5 93 11.0
)3 4 A (T 7 1) 16,816 13,033 14,563 17,388 20,436
YOY (%) 3.6 225 11.7 19.4 17.5
£ 5] E (%) 16.8 16.2 13.8 14.3 14.8
% #) £ (%) 9.6 72 7.1 7.8 8.2
ROE(%) 19.4 143 13.1 14.1 14.7
EPS(#3#/7.) 5.36 4.15 4.64 5.54 6.51
P/E(4%) 10.5 13.6 12.1 10.2 8.6
P/B(4%) 2.0 1.9 1.6 1.4 13
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 61864 69990 76689 83007 92241 A 175361 182069 204761 223856 248438
Na 23710 24533 27591 30164 33476 Tl A 145926 152643 176592 191735 211767
R MK E A B AR 3K 9144 12319 11819 14570 14717 & LALAL R e 960 1084 1177 1270 1419
B RN R & 986 1316 1273 1557 1583  E&iH A 1346 1619 1575 1747 1992
AT IR 2203 2124 2742 2577 3326  FHERM 2450 3023 3130 3569 3880
oy 20650 24107 27673 28547 33547  HAKA 4081 4550 4976 5261 6112
H AT 5172 5592 5592 5592 5592 ME&%M 1676 2094 211 74 -817
ARSI = 191176 223343 237318 244979 255738 K AR iEMRK -135 -740 -307 0 0
KA 7046 9651 12754 15912 19106  HAHulk s 943 1181 955 1026 1054
I 98764 118828 135042 144855 155203  AAMATFHIKE 82 -76 46 56 27
PR 10786 11971 12692 13307 13902 HFAMkE 621 709 511 565 601
H AR R T 74581 82892 76829 70905 67527  FEKBME 1 39 12 20 18
# =& 253040 293333 314007 327986 347978  H&AHE 20389 17966 18214 21867 25786
A G A 108657 126083 133684 137568 142395  F ksl 64 96 75 70 76
s BHE K 43526 35557 43552 39372 35659 kst ik 444 1137 574 624 695
REAT 235 B AR AR 45594 69136 74438 82010 90161  #iHEHR 20010 16924 17716 21313 25168
AR RAT 19537 21390 15694 16185 16575  Frig#t 1710 2133 2128 2448 2809
ERS Rtk 49929 63750 61235 56959 53420  #AUE 18300 14791 15588 18865 22359
KA 39811 51576 49060 44785 41245 U RMRABE 1484 1758 1025 1477 1923
HALAER ) 5 10118 12174 12174 12174 12174 Y3 BB 8% 4178 16816 13033 14563 17388 20436
%At 158586 189833 194919 194527 195815  EBITDA 34708 33589 32864 38581 44113
JHMFRAE 5798 8874 9899 11376 13299  EPS() 536 4.15 4.64 5.54 6.51
A 3140 3140 3140 3140 3140
AR 1816 1806 1806 1806 1806  EXEFp gl 2023A 2024A 2025E 2026E 2027E
[ & 83848 90147 102105 116982 135161 Bk
V26BN S RERE 88656 94626 109189 122083 138864 & M N(%) 59 3.8 12.5 9.3 11.0
RAFA R AR A 253040 293333 314007 327986 347978 & LkAIE(%) 238 -11.9 1.4 20.1 17.9

V38 TBE) AT ) 3.6 225 11.7 19.4 17.5

KAV

A F (%) 16.8 16.2 13.8 14.3 14.8

% (%) 9.6 7.2 7.1 7.8 8.2
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOCA 19.4 14.3 13.1 14.1 14.7
BEEHALR 26797 30053 28762 36524 39459  ROIC(%) 12.3 9.6 8.7 10.0 11.0
A 18300 14791 15588 18865 22359  EEfmgeS
718 4K 10145 11842 11836 14037 16171 3= i e % (%) 62.7 64.7 62.1 59.3 56.3
w435 A 1676 2094 211 74 817 % QAR E (%) 74.5 75.5 62.9 47.9 353
#ZFEMK -621 709 511 -565 601  AFHHE 0.6 0.6 0.6 0.6 0.6
TEFETH -5351 961 1594 4188 2393 ahbE 0.3 0.3 0.3 0.3 0.4
Atz T LR 2647 2996 44 -76 45 HERS
BT EDALR 44830  -37078 25242 -21058 26284  EFKERAHE 0.8 0.7 0.7 0.7 0.7
HAXLE 43098 35830 22708 18540 23735 MUK A HE 19.3 17.0 17.0 17.0 17.0
Kz -434 2185 -3103 3158 3194 EAKRB A E 10.4 7.3 73 73 7.3
H AT AR -1298 937 569 641 646  HFEABRE ()
HEFEHALR 22809 6186 -8458 -8714 6150 AR (AR 5.36 4.15 4.64 5.54 6.51
48 IHE -493 7969 7995 -4180 3714 BRREENERCGRANED 8.53 9.57 9.16 11.63 12.57
KHHE 2K 23642 11765 2516 -4276 -3539  BRRATE(RAAER) 28.24 30.14 34.78 38.88 44.23
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do -344 -10 0 0 0 PE 10.5 13.6 12.1 10.2 8.6
HRE T4 3 2400  -13937 258 1103  P/B 2.0 1.9 1.6 1.4 13
A4 Y A 4684 -821 -4937 6753 7026  EV/EBITDA 7.3 7.9 8.0 6.5 5.5
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KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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