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(R H BLHEHARKIP F K K

O XAFEHRZ QlHEK, FHFELH., IP LFEIBAK, £ “EN” 4
8] 2024 R IE AN 6.90 12T (B H-13.19%), 13844114 0.90 1T (F)
$6-29.08%), =dEya&4A)iE 0.17 10T (R -72.32%) LG TR IR R EH
KA IR, AW R A& SR EPT . 2025Q1 FHE AN 248 12 (F
F+17.90%), V384 A1iE 6527 77 L (Bl b+41.55%), 4=dF)a8%41iE 5060 7
T (RH+77.34%). 2025Q1 L4338 K £ 255 TARCH Z 5T % 2024Q1
Flrbweg, H ¥ Rzl aha 450 224 £ 2637% (Flb+d41pet). KM%
#F 2025-2026 F#738 2027 F L EFAM, FA S 2025-2027 SF )3 E 4 A E 5 A
# 2.73/3.76/4.16 12T, EPS % %1% 0.61/0.84/0.93 7T, %ATALMN 3T & PE %1%
49.0/35.6/32.2 4%, KRMAIFEH. IP L FIEH NS RK, %+ “FEN” 4,
O IP FREHLUMANSF_IEKE X
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B R A 2025 FEH, (CPEFIE2) & 2025 F L&, AZEBITAR Lk
WA HFRIEF . FTAERE S AT, FIIP MMAHHFLEK K.
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NSRBI AL K, RAA “INEW” &k, 5% Al £3 @ E, N E% R,
IP Je#f A BT KPR R, NECEFTRAATEHY AL BMHREZR., %
FARF AL NS Aok, EREEPTESEF R ATBEE, £ Al il
AR, /A 8] 5 B AR A0 #T (Haivivi) F 383K B o4F, X R 26 LR IP &kt
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#E—NAELERZHRE) BEHEBEKE

-2024.10.31 Hir 2023A 2024A 2025E 2026E 2027E
X ONEWE) 795 690 1,162 1,461 1,609
YOY (%) 85.1 -13.2 68.3 25.7 10.1
)3 54 A (A 7 ) 127 90 273 376 416
YOY (%) 138.7 -29.1 203.2 37.8 10.6
%ﬂﬁ(%) 22.8 234 38.0 40.2 40.9
% %‘Jﬁ(%) 16.0 13.0 23.5 25.8 259
ROE(%) 8.1 6.6 12.6 16.6 159
EPS(#3#/7.) 0.28 0.20 0.61 0.84 0.93
P/E(1%) 105.4 148.7 49.0 35.6 32.2
P/B(#%) 8.1 8.2 7.0 5.9 5.0
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 1613 989 1465 1737 2485 BN 795 690 1162 1461 1609
e 785 531 740 1117 1691 RSN 614 529 720 874 951
R &Y YR &) 147 133 378 264 432 E LA A M 3 4 4 6 7
HA K 7 4 14 9 16 4EFRM 23 35 23 64 69
AT IR 11 10 25 19 30 FEER 86 88 113 149 171
oy 17 41 37 58 46  FFEFR 0 0 0 0
AR 647 270 270 270 270 MEHA 16 16 6
R T~ 1358 1719 1743 1710 1633 = RALAR K -0 0 0 0 0
KA 268 270 278 295 318 HAeks 13 11 17 16 14
2w 224 217 298 308 277 AAMEEFHE 27 12 -5 13 14
TF = 47 45 42 39 37 BRANE 9 45 30 38 47
H AR R T 819 1187 1125 1068 1002 FAREKE 34 13 24 22 23
# =& 2971 2708 3208 3447 4118 B LA)HE 153 126 276 430 490
A G A 735 574 811 650 871  FakIMN 0 6 5 5 4
s BHE K 10 0 0 0 0 BRI XS 1 1 10 5 4
REAT 235 B AR AR 226 153 371 283 397 AIHEH 152 131 271 430 490
HAbF ) R 498 420 439 367 475  PriEAL 7 10 8 17 25
ERS Rtk 448 312 312 312 312 #F1E 144 121 263 413 466
KA 2K 0 0 0 0 0 YHEHMAHAE 17 31 -10 36 49
HALAER ) 5 448 312 312 312 312 va & £ 8] % A1 127 90 273 376 416
%At 1183 885 1122 961 1183  EBITDA 182 174 319 486 541
JHMFRAE 140 184 174 210 260  EPS(7) 0.28 0.20 0.61 0.84 0.93
%N 448 448 448 448 448
AN 699 693 693 693 693 EXJuE S 2023A  2024A  2025E 2026E 2027E
RS & 283 278 541 912 1319 ARk
12 B EN A RAE RS 1648 1639 1912 2275 2676 &I (%) 85.1 -132 68.3 25.7 10.1
RAFA R AR A 2971 2708 3208 3447 4118 & LAH(%) 147.6 -17.8 119.6 55.8 13.9

V2B TE N )4 Y) 138.7 -29.1 203.2 37.8 10.6
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25 & (%) 22.8 23.4 38.0 40.2 40.9

A E (%) 16.0 13.0 23.5 25.8 25.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 8.1 6.6 12.6 16.6 15.9
BEEHALR 245 70 392 384 528  ROIC(%) 6.8 6.0 12.7 16.8 15.8
A 144 121 263 413 466 xR
718 4K 53 59 67 83 93 T RAE%) 39.8 32.7 35.0 27.9 28.7
W %% A 4 5 16 16 6 % R E (%) -35.8 214 -34.7 -44.3 -57.1
BFRK -9 -45 -30 -38 -47 WAL E 2.2 1.7 1.8 2.7 2.9
TIERELH 55 -90 20 -66 34 EFHE 1.8 1.6 1.7 25 2.7
Atz T LR -4 21 56 25 24 HERS
BT EFHALRA -280 -167 -42 22 68 ERXSRAHE 0.3 0.2 0.4 0.4 0.4
WAL 124 73 83 33 7 RRERA R 6.5 49 4.8 49 53
EeEidy -172 -133 -7 -17 22 RATIKRE A 4 E 3.0 2.8 2.7 2.7 2.8
H AR F AR 16 40 49 73 84  Hm&EE ()
EFKEHASR -102 -191 -140 29 22 ERROK BRI 0.28 0.20 0.61 0.84 0.93
48 IHE 0 -10 0 FNEEINE RIS 0.55 0.16 0.88 0.86 1.18
KA 0 0 0 FROF T (RATHER) 3.68 3.66 427 5.08 5.97
& B AL A 0 0 0 i S
FANARIE Do 61 -6 0 P/E 105.4 148.7 49.0 35.6 32.2
HME T ALK -41 -175 -140 -29 22 P/B 8.1 8.2 7.0 5.9 5.0
R iR -138 -288 210 377 574  EV/EBITDA 68.7 74.2 39.4 252 21.7
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#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 % &
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