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2024 4545 8) FHLE kN 280.89 12T, [l Hb-3.06%, 55 FLY3 A4 A10H 44.55
1L, FH+102.03%, HP it AL RS QB4 L 178 1L, FEMIadf)z
%404 43.09 12T, FlEb+128.80%. # )& %] 2025 F45 LA g 3R vk T 6
B, seMBEEZE, RNV 2027 Ak SN 5 LA 2025~2026 5k 4 HR
it 8] 2025~2027 £ )3 H4 A E A 46.85. 55.15. 61.63 1L (HAT
it 2025~2026 F 9 H1 A 44.77. 49.59 1), R A% #+5.2%. +17.7%.
+11.8%, EPS £ %% 1.01. 1.19, 1.32 T/f&k, *F& 2025 F 4 A 21 HlL#&H PE
SA 7.3, 6.2, 554, Na—HAE, REERBERE, £H “EN” TR,
® = b ik W RANE, ITHF A S K E N

N8 TN ET S F sk AR R, FFELE IR A AR AT AR A F AR,
oA A AL B e R ) 5% HLIl, 2 8) B3 sR AN = bk, (1) FRH#: B
AT AR BLE 6948 LA LB R A BGEH BTN £, JUA 48 14750 B AT
Fhe LA S K E E, it 2025 Foaaase s ARG RERG; (2) &4
k5. N8 T ep RA B —H 100 7wk A A48T B 2025 “F 40 L BAFEF IR IEF B,
SEAMESATEAZ IR TAE; (3) wMESE: TS X4AMRMA 140 77 vb e fif4e
RedgAR, BATC MR 120 Hebwifss Tk, RRFFEH 116 Aobistk, Hf
24 ek P ReAFE, BEREEE A R— TR, NARKEEH,

e IMEHUREFT, BEAREY

2024 42 8) Rtk I A A 18.45 1L, 4 4ibfl Bk 41.42%, sbsb, 3
RA AR RZFIEADRAKR]Y, RiEHEFIEH LB KT S 554406
30%, HBNEKEES, B, NEAMMERAREEBERTHAOH TLUE
TN S T KGR, HRBAKRI T LT RMNE, T @8 L
#2000 7 %, %5 E) B ATE AL AR 69 0.43%.

O NERT: M KM@EFHAE, AT B EREREARF.

N A moiia W %1% A E LG AR

ARIAD B2 SR B AR AR 2023A 2024A 2025E 2026E 2027E

-2024.8.14 RN ONCRED) 28,975 28,089 29,538 30,481 32,566
YOY (%) -12.2 3.1 5.2 3.2 6.8
Ja £ 4 F)E(F 77 L) 2,205 4,455 4,685 5,515 6,163
YOY (%) -16.8 102.0 5.2 17.7 118
£ 5] % (%) 14.1 23.3 22.6 25.6 26.1
%A £ (%) 7.6 15.9 15.9 18.1 18.9
ROE(%) 9.1 16.6 14.9 15.1 146
EPS(#:#% /) 0.47 0.96 1.01 1.19 1.32
PIE(4%) 155 7.7 7.3 6.2 55
PIB(4%) 1.4 1.3 1.1 0.9 0.8
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M M5 %
L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 21512 20931 21724 24323 29655  FaA 28975 28089 29538 30481 32566
e 7812 9108 6942 12027 13571 kA 24889 21554 22852 22688 24054
PR &Y YR &) 1505 899 2087 947 2142 ELHLA A e 468 474 473 488 521
YR E 97 126 20 153 40 FLHEA 18 19 18 19 21
AT IR 2078 1508 3943 1198 3896  FEFA 344 384 354 366 391
B 9543 8824 8311 9544 9558 A A %M 217 217 222 231 248
H AR F 477 467 421 455 448 WMHHA 788 707 512 638 518
SERFH T~ 35585 35849 36813 37390 38443  FABAAH K 0 0 0 0 0
KA 0 0 0 0 0 HAukd 389 500 401 432 433
& 26467 27351 27927 27888 28739  NAMAT LA 0 0 0 0 0
PR 1480 3836 4327 4908 5601 & EAMKE 0 0 0 0 0
H AR R T 7638 4662 4558 4594 4102  FAAEAKE -0 -8 -1 -4 -4
=&t 57097 56780 58537 61713 68098  FAAIH 2642 5219 5507 6482 7246
A G A 24621 21280 19456 19218 21325 @AM 16 1 12 12 12
F=EUN Y 8813 3433 5441 5986 6584  FLIE 6 7 7 7 7
R A AR RO AT IR 6715 8881 9883 8012 10551  AEEHR 2652 5223 5512 6488 7251
HAbF ) R 9094 8966 4132 5221 4189  FTiFAL 446 767 827 973 1088
ERS Rk 8367 8666 7561 6004 4532 #AH 2206 4456 4685 5515 6163
KA 7021 7668 6291 4799 3375 VHMAME 0 0 0 0 0
e R AR 1346 998 1270 1205 1157 Y3 BB 8 %4108 2205 4455 4685 5515 6163
R At 32988 29946 27017 25222 25857  EBITDA 4997 7243 7230 8334 9104
JHMFRAE 2 3 3 3 3 EPS(%) 0.47 0.96 1.01 1.19 1.32
WA 4652 4652 4652 4652 4652
AN 8826 8826 8826 8826 8826 2023A  2024A  2025E  2026E  2027E
B hE 10790 13631 16910 20771 25085
12 6B S RERE 24107 26831 31517 36489 42238 F LN (%) -12.2 3.1 5.2 32 6.8
R AR I AR AR S 57097 56780 58537 61713 68098 B kA (%) 215 97.6 55 17.7 11.8
V38T E)AF T -16.8 102.0 5.2 17.7 11.8
FAES
24 F(%) 14.1 23.3 226 25.6 26.1
% F) % (%) 76 15.9 15.9 18.1 18.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEIE(CH)] 9.1 16.6 14.9 15.1 14.6
BEEHALR 3916 5220 2433 9367 6007  ROIC(%) 6.0 11.0 10.6 115 115
A 2206 4456 4685 5515 6163  EEfxEE A
I8 4K 1647 1708 1459 1553 1660 I/ R F (%) 57.8 52.7 46.2 40.9 38.0
w435 A 788 707 512 638 518 % R fir b & (%) 58.7 26.2 24.3 43 -1.9
S TP 0 0 0 0 0 AHE 0.9 1.0 1.1 1.3 1.4
TETEEHN -2053 45 -4324 1685 2319 @&FHE 0.4 05 05 0.7 0.7
H 2B R4 R 1330 -1696 100 23 -15  BiEf S
BT EFHALRA -3738 -2116 -2528 -2106 2700 B A% 05 0.5 0.5 0.5 05
WAL 2357 1278 2193 1754 3010  mAREKAHE 47.3 70.4 58.2 58.6 62.4
EEidy -1381 -843 0 0 0 SAERFKAEE 14.4 12.6 16.0 14.3 14.3
H A F AR 0 4 -336 -352 310 HFEAKAE ()
E R EHALR 100 -3576 -2070 2176 1762 HRM s (R ) 0.47 0.96 1.01 1.19 1.32
48 IHE 4735 -5380 2009 544 509  AIRATALAGHED 0.84 1.12 0.52 2.01 1.29
KA 379 648 -1377 -1492 -1425  BRRAT S (RAAER) 5.18 5.77 6.78 7.84 9.08
38 T3 0 0 0 0 0 REkE
FANARIE Do -66 0 0 0 0 PIE 15.5 7.7 73 6.2 55
HAE T4 R -4948 1157 2702 -1228 936 P/B 14 1.3 1.1 0.9 0.8
A4 Y A i 263 -473 -2166 5085 1545  EV/EBITDA 9.7 5.7 5.8 43 37
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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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B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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
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FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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