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® 2024 F LG R AARMEE K, 2025Q1 AlIF R ALIAKE

2024 55 8] F AL 7.43 12T /yoy+19.8%, V3EH4F1iE 1.44 12T /yoy+4.5%, H
P 2024Q4 5 I 1.49 12 7T/yoy+20.9%, 13 2 % #178-0.04 12 7T/ kb K #é R 7 ;
2025Q1 2 8 EIALN 1.29 12T /yoy+0.7%, 1284 F1iE 0.04 12 T/yoy-58.9%.
2024Q2 AN BMY ABEB A E Ak TESE, BRFHLEATHFTERAE
HEHXAEK, BmARFH., TR A, OTA MHIE e, 18935 EKEN-F
F, Mt —FEEHARERRERZ T HF, 2025 2525 K42 o445,
HAT A 2025-2026 55 BA) A, H#73 2027 FRAI AN, W 2025-2027 F
V2 B4 A1 1.86/2.18/2.63 124 (FT4EH 2.15/2.48 /L), yoy+29.2%/+16.9%
+20.7%, 3t & EPS 0.7/0.82/0.99 T, %#TAH*t & PE % 46.9/40.1/33.2 4%, &
P AAE. RFELF TR RBERK, 48 “IN” -4,

02025 REFRARBEHEK, RARNRAKBAIRSN TH

2024 £F/2024Q4/2025Q1 # X F iR Ak 340.9/63.4/47.7 A, yoy+24.1%/
+26.6%/+2.6%, HF & TFHERAMS), 2-3 A 7R ALK R & TAEF, HE
EHARLTHE 13.3%/10.5%, 25 A4 TREFERAN-FAEK 82%. 2024
FoN 8 BB BB/ RAT AR/ B A e £ 5 H % HLIKON 5.38/1.4/0.3/0.34 1L T,
yoy+27.9%/+0.9%/-12.7%/+32.1%, 2 2024Q4/2025Q1 # & AN TT#LF] b
-4.5%/-1.8%, E&FZBEEZMHA TH, B REFT &K 0E s F05F,
EH403%, 2024 4/2024Q4/2025Q1 N E) 2 A EFENH A 41.7%/25.5%/22.9%,
yoy-1.31/+12.7/-54pct « % B 3%, 2025Q1 44 & /& /M 5% MEH H A
3.16%/11.94%/0.62%, yoy-0.46pct/+2.05pct/+0.24pct, 2025Q1 % 32 5% B 38 K # i1
kBRI LHFALAE, A5 R R R,
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Ka LB ERGekok it 4 A EXZIE, B S4HIT 20255F9 A4 %8 %,
bt K tadasa L KBk BB GB AR, S50/ aFERERERAEY Z,
HABAEERREFREMRARE FXARRFARES . 2024 F 3] F AT
Xk 16710 (Z2RTMEFR), TIEFELR A2 T s, L PREE ) K
HMOEARASIANRE, BRIFE Y Z R R, it 2025 FH THANE R, B
INSIARREL DT AS, BAAERRE T, BERB TR, %4 K,
TR ABEEZILA PH—F R GEE T R IRIES R K,

O ANeiRT: ARREF AT ; BB B EIX IR i TR,

WIEETH—NEEERHRE)  MEBEAE AR

-2024.4.28 AR 2023A 2024A 2025E 2026E 2027E
2N (F ) 620 743 829 940 1,057
YOY (%) 218.7 19.8 11.6 13.3 12.5
)32 54 A (A 7 ) 138 144 186 218 263
YOY (%) 340.6 4.5 29.2 16.9 20.7
%ﬂﬁ(%) 43.0 41.7 42.3 42.6 44.3
% %‘Jﬁ(%) 223 194 22.5 23.2 249
ROE(%) 13.3 12.4 13.8 14.0 14.5
EPS(#3#/71.) 0.52 0.54 0.70 0.82 0.99
P/E(1%) 63.3 60.6 46.9 40.1 33.2
P/B(#%) 8.4 7.5 6.5 5.6 4.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 329 445 465 555 598 FRHA 620 743 829 940 1057
N4 211 287 320 362 413 RSN 354 434 479 540 589
R MK E A B AR 3K 47 68 64 83 84 B LALEL R 6 6 6 6 6
Hpb gk 15 12 18 16 23 EFAHA 21 24 24 25 28
AT IR 26 49 34 60 46  FHEHER 57 66 66 72 76
oy 13 16 16 21 20 AFEHA 0 0 0 0
H MR F 18 13 13 13 13 m%%HA 3 4 4 4
ERB T 903 1002 1172 1346 1498 FEMAAMK 0 -0 0 0 0
KA 0 0 0 0 0 ks 3 1 2 2 2
2w 632 676 866 1057 1220 2NAMAEEAIE 0 0 0 0
TF = 174 169 159 149 140  #AAME -0 0 0 0
H AR R T 97 158 147 140 138 AR EME 0 -0 0 0 0
¥ x & 1232 1447 1637 1901 2095  FAAHE 182 210 253 295 356
A G A 131 231 234 286 228 RIS F PN 0 0 0 0 0
s BHE K 0 80 100 118 80  EakshE b 1 11 1 1 1
REAT 235 B AR AR 39 52 37 69 44 FUHER 181 199 252 294 356
HAbF ) R 92 100 97 99 105 Frfg#t 43 55 65 77 92
ERS Rtk 62 54 55 54 49 B A)HE 138 144 186 218 263
KA 2K 58 42 43 43 38 VBB AR AR S 0 0 0 0 0
HAbAER D 4 12 12 12 12 J2EENaHHE 138 144 186 218 263
%At 193 285 289 340 278  EBITDA 238 266 317 379 452
VHE ARG 0 0 0 0 0  EPS(%) 0.52 0.54 0.70 0.82 0.99
A 267 267 267 267 267
FTANAR 286 286 286 286 286 ERZESTES 2023A 2024A 2025E 2026E 2027E
RS & 481 604 783 991 1239 Ak
V26BN S RERE 1039 1162 1348 1561 1818 & Wik A (%) 218.7 19.8 11.6 13.3 12.5
RAFA R AR A 1232 1447 1637 1901 2095  FAAIE%) 349.0 15.3 203 16.9 20.7

V2B TE N )4 Y) 340.6 45 292 16.9 20.7

KAV

A F (%) 43.0 41.7 423 42.6 443

&) & (%) 223 19.4 225 232 24.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.3 12.4 13.8 14.0 14.5
BEEHALR 251 205 260 292 355 ROIC(%) 12.2 10.9 12.2 12.4 13.3
A 138 144 186 218 263 RS
718 4K 59 68 67 87 101 3= A E(%) 15.6 19.7 17.6 17.9 13.3
w435 A 3 2 4 4 4 % R E(%) -12.8 -11.8 -11.6 -11.5 -14.9
#ZFEMK 0 0 0 0 0 AEE 25 1.9 2.0 1.9 2.6
BTEFELH 22 -37 3 -16 -13 A E 2.1 1.6 1.7 1.6 23
Atz T LR 28 28 -0 -0 -0 FiEfkS
BT EFHALRA -86 -167 -238 261 253 EW AR 0.5 0.6 0.5 0.5 0.5
HAXLE 87 164 238 261 253 RAKTREZEHSE 12.2 13.0 12.6 12.8 12.7
EeEidy 0 0 0 0 0 AR ASEE 12.0 9.6 10.8 10.2 10.5
H AR F AR 1 3 0 0 0 HFEAKkE ()
EFEHASR -20 37 -10 -7 -13 EHRROK S (RATRETE) 0.52 0.54 0.70 0.82 0.99
48 IHE 0 80 20 18 38 AIREENERCRANED 0.94 0.77 0.98 1.09 1.33
KA -17 -17 2 -1 S5 BT A (RAAER) 3.90 436 5.06 5.85 6.82
£ 38 B3 e 0 0 0 0 i S
FANARIE Do 0 0 0 0 P/E 63.3 60.6 46.9 40.1 33.2
HRE T4 -3 27 32 25 30 P/B 8.4 7.5 6.5 5.6 4.8
R iR 144 75 13 24 89  EV/EBITDA 36.1 32.4 27.1 22.6 18.7
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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,
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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
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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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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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