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® A %5k S TAKTAANE, 2024 53544 A1EGHE, %K “EN” R
B R 2024 AR A 2025 SF—FAR, 2024 FEk 1146.01 1L, R H-1.31%,
a4 A)E 45.04 12T, Rl+6430%, HEF 2024Q4 FAkL 297.40 1T, Rtk
+1.88%, VFH4A)iE 8.80 1T, Flb+79.74%, 1FE4ALEAR L ke =g, &
F Ak £ EBE T Ak T LA)E . 2025Q1 K 256.29 12, R H+10.60%, 124
A AV 12.82 12, BlH+48.99%. /84 10 BLR AL 11 T, &3tk 18.30
Lo HBHEIMAHIE KT, &AM LA 20252026 5F BAIFM, HH3E 2027
FBANFRM, it 2025-2027 F)3 B4 F)E 51.44/57.28/61.67 1L (2025-2026
FAT/A 51.05/52.12 /e ), *F& EPS # 3.09/3.44/3.71 ., HATAMATE PE A
17.7/15.9/14.7 1%, 44 “EN” iF4%,

® SHBAKEHERRIEK, LFHEIEHAKRZHGREK

2024 FHAH Ik 40k 912.02 12T, FlH-4.95%, £41% 9.74%, Fr+1.21pct.

2024 F 8] PR = 2652 77 ok (B ERIRFAAE A 210 T ek), Bl EL3E K 29 9%,

T REE—F R At A, 2024 FEFIMEE 1265 ek, FlH+H12%,

HINHE 564 770k, FlHb-3%, K7 HIMEE 585 ok, FI+11%, R GAAHL

WS FIMHE 28 7ok, BRI TR % A AR KT NP AT,

HHRARTHZREG, »REAE, 2024 505 B NEAHIMMEE 2206 Feb, B

e+5%, #HINAAIAEE 236 Aok, FIH+40%, H K FHINEE R LK

25-30%, HHHSMEZRIEIEK 50%.
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2024 FoNE) A A2 600 7k, A £k 18826 1L, RH+21.52%, £
AlE 18.28%, ﬂtb+12 05pcte 2> 3] #F4ERB A M IR 78 A INAE 77 3B ik An 4230 4R

KAVHT, ANE B AR ) FoF b it /7 #t— T RF, 22 BRI R AT B X & .2024

. #w&ﬁ%gﬁxmﬂwmTUM&B%,%#?&M%@TUHM%WL%%
G RIEAE LR, IR om ey ge
Bk K R — N 55 8 AR
_"J:;_» -2024.7.31 ([ ] I)K.l‘:‘t’b%ﬁ?: 3’%1’41\'}—141:\ }f‘ﬂﬂ'}f?\ 7]“]’1’{]\7};54){‘;'}) 7‘}]#5] J%HF/\
GRS R A R, wama AARAEIRAT
L . ‘ FE AR 2023A 2024A 2025E 2026E 2027E
R B SR & RATRE) BN (E L) 116,117 114,601 127,975 138,590 148,974
-2024.4.25 YOY (%) 10.9 -1.3 11.7 8.3 7.5
V2 A4 A (B 7 L) 2,741 4,504 5,144 5,728 6,167
YOY (%) -7.3 64.3 14.2 114 7.7
) E(%) 8.5 11.3 12.8 12.8 13.0
%A E (%) 2.4 3.9 4.0 4.1 4.1
ROE(%) 13.7 18.6 17.7 16.6 153
EPS(#3#/7.) 1.65 2.71 3.09 3.44 3.71
P/E(4%) 33.2 20.2 17.7 15.9 14.7
P/B(#%) 4.6 3.8 3.1 2.6 23
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Lk e G 2023A  2024A  2025E  2026E  2027E [F)E £ (B 5 1) 2023A  2024A  2025E  2026E  2027E
R~ 20906 23489 34176 38506 47638  FdlA 116117 114601 127975 138590 148974
Na 5476 3478 12454 15893 23400  BLRA 106281 101640 111634 120800 129624
R MK E A B AR 3K 2069 2153 2562 2544 2044 FLALE A AR 139 149 159 174 187
Hpb gk 958 878 1172 1048 1339 #F&HM 2259 2608 2943 3465 3873
AT IR 743 628 903 755 1027 #EHA 2617 3188 5759 6237 6853
oy 9936 11290 12023 13205 13866 AR M 785 860 1280 1386 1490
AR 1723 5062 5062 5062 5062 W4 A 513 370 435 213 64
ARSI = 23841 24651 24664 24422 23836 W AMAESK -121 -220 -178 -209 -229
KA 217 280 388 496 603  HAksE 113 134 128 128 129
B 2 9 16841 17397 17652 17583 17159  AABMEE FHIkE -15 25 3 8 9
PR 1796 1843 1875 1901 1903 #&FEHIkE 246 -9 122 99 89
H AR R T 4988 5132 4749 4443 4172 FELAEKE 3 54 28 41 35
# =& 44747 48141 58840 62929 71474  FRAE 3552 5507 6476 7082 7679
A G A 18435 18535 24079 22841 25569 BRI 65 69 67 68 68
s BHE K 1396 252 4500 3500 4000  Faksh I H 99 182 145 150 153
REAT 235 B AR AR 10641 10478 12718 12383 14551  AIHEEHR 3518 5394 6398 7001 7593
AR RAT 6398 7805 6861 6959 7018 BT 647 718 1014 1020 1155
ERS Rk 5401 4509 4280 4028 3747 #HAB 2872 4676 5385 5980 6438
KA 3028 1770 1540 1289 1007 Y HBEAEME 130 172 240 252 271
HALAER ) 5 2373 2740 2740 2740 2740 VA& 8B FE 2741 4504 5144 5728 6167
R At 23835 23044 28359 26870 29316  EBITDA 5392 7386 8207 8874 9461
JHMFRAE 1264 1191 1431 1684 1955  EPS(7) 1.65 271 3.09 3.44 371
A 1664 1664 1664 1664 1664
FTANAR 5416 5151 5151 5151 5151 EX 3P 073 2023A 2024A 2025E 2026E 2027E
RS & 13358 17031 21598 27125 32831 mk#eA
12 BB S RERE 19647 23905 29050 34376 40204  F LN (%) 10.9 -1.3 11.7 8.3 75
RAxA R AR A 44747 48141 58840 62929 71474 B LAHEH %) 9.0 55.0 17.6 9.4 8.4

V28 T 814 A A %) 1.3 64.3 14.2 11.4 7.7

KAV

A E(%) 8.5 113 12.8 12.8 13.0

5 F) & (%) 2.4 3.9 4.0 4.1 4.1
ALARER(E A L) 2023A 2024A 2025E 2026E p{p¥i  ROE(%) 13.7 18.6 17.7 16.6 15.3
BEEHALR 12698 7996 8145 6993 9224  ROIC(%) 112 16.8 14.8 14.5 13.3
A 2872 4676 5385 5980 6438 Rtk EES
718 4K 1861 2016 1886 2077 2251 W R FE%) 53.3 47.9 48.2 427 41.0
w435 A 513 370 435 213 64  F RATHE%) 2.7 1.4 -18.4 -28.6 -41.7
#ZFEMK -246 9 -122 -99 -89  AFE 1.1 13 1.4 1.7 1.9
TIERELH 6925 54 845 -847 909  @FHE 0.5 0.6 0.9 1.1 13
Atz T LR 774 872 283 -330 350 FiEgk S
BT EFHALRA -3820 -6406 -1745 -1687 -1532 ERERAHE 2.6 2.5 24 23 22
WAL 3353 3137 1791 1727 1557 RIKKK AR 57.9 54.8 54.8 54.8 54.8
Kz -705 -3504 -108 -107 -107 RAREASE 21.1 19.9 19.9 19.9 19.9
AT ALK 239 235 154 147 132 &BHFE ()
ERXEHASR -5653 -3610 2575 -1866 -185  HRUK S (RATHE) 1.65 2.71 3.09 3.44 3.71
48 IHE -1515 -1144 4248 -1000 500  HRAEALRFIED) 7.63 4.81 4.90 420 5.54
KHHE 2K -2039 -1258 -229 252 281 EHRA T (RATRER) 11.81 14.37 17.46 20.66 24.16
& B AL A 3 0 0 0 0 fxMEELE
FANARIE Do 115 264 0 0 0 PE 33.2 20.2 17.7 15.9 14.7
HME T ALK 2218 -944 -1443 -615 -404  P/B 4.6 3.8 3.1 2.6 23
R H iR 3245 2040 8975 3440 7506  EV/EBITDA 17.0 11.9 10.0 8.7 7.5
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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£) 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%
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