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8] 2024 FEAE A 2578 1L (BIH+32.71%, FLF AR )
A 5.08 12T (+32.60%) ; FedElag44)iE 508 12 (+35.89%) . 2025Q1
¥ &SRB 824 L (422.52%) 5 VFEFAIE 1.81 12 (+27.20%) ; 4=
e V24 A1 1.81 1270 (426.16%) « ABAEE A XA, 2024 F L4 5% 60.95%

s EEA

(-7.47pct) , #F1F%H 20.01% (-0.10pct) o AF MazkAE, 2024 SF45E 5% A
F 5 32.53% (-7.49pct) ; IR EA 428% (-0.70pct) ; FAKF REH 2.79%
(-1.30pct) 5 M 4% A F4-0.25% (+0.48pct) o HAVEXFN ) &5 R A H 4 7 5

Pk R K E N, FEAMBEEREAE, FiH 2025-2026 FHF#738 2027
SFBAVFM, BB 4 A 2025-2027 SFARAGEE B AR, Tt 2025-2027 S5 )3 £ 4 A
H A H 6.67/8.45/10.67 7ot (R 7.35/9.56 1T.) , EPS % 0.95/1.20/1.52
TTIRE, BATIRM AT R PE 4 17.9/14.1/11.2 4%, #4£4F “FEN” %,
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2024 FAE LR AFIEI 1438 12 (+17.14%) , B4 FZF|EIK 1.88 1L
(-6.78%) , ik R B 7.63 127 (+46.02%) , FHELH BB 1.02 12T
<+143.19%> , EREIL 1.77 127 (+1653.83%) « EF B R AP = HEAFEH
86.42% (-0.08pct) , HR#Ffatt,
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£) -2024.7.17 IR 2023A 2024A 2025E 2026E 2027E
BN (E L) 1,942 2,578 3,246 3,814 4,472
YOY (%) 7.6 32.7 259 17.5 17.3
)3 54 A E (| ) 383 508 667 845 1,067
YOY (%) 40.3 32.6 313 26.7 26.2
24 E (%) 68.4 61.0 60.3 59.7 59.2
R (%) 19.7 19.7 20.5 222 23.8
ROE(%) 14.1 18.3 19.7 20.6 213
EPS(#5#/70) 0.55 0.72 0.95 1.20 1.52
P/E(4%) 312 23.5 17.9 14.1 11.2
P/B(1%) 4.4 43 3.5 2.9 24
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 2056 2177 3113 3334 4641  FIMKA 1942 2578 3246 3814 4472
N4 932 805 1380 1494 2305wk 613 1007 1287 1537 1827
R MK E A RO H R 3K 473 592 812 807 1123 & LAt e A e 25 29 39 45 54
Hpb Ak 9 18 16 24 23 EFLHA 777 839 1019 1114 1200
AT IR 4 42 16 53 28 FHEHEA 97 110 114 128 143
B 427 524 691 760 965  HE%A 79 72 81 95 112
AR T 212 197 197 197 197 M%%A -14 -7 -18 -30 -46
ARSI = 1571 1815 2108 2312 2544 FFBAEAR K -3 -12 0 0 0
KA 2 2 2 2 2 Ak 87 101 81 87 89
2w 980 1036 1349 1568 1808  ANAMAEE Al H 0 0 0 0 0
TF = 76 92 90 90 91  HAHAME -0 -1 0 0 -0
H AR R T 512 684 667 652 643 FER RS 0 0 1 1 1
# =& 3627 3992 5221 5645 7185  FXAB 449 609 802 1006 1264
A G A 795 1056 1597 1323 1947  FdSPHEA 0 1 0 0 0
s AR 193 377 377 377 377 BRI LS 2 13 8 9 8
REAT 23 B AR AR 434 482 1012 732 1345  #UEEHR 447 597 794 997 1256
AR {AT 168 196 208 213 224 BTiFHL 56 81 102 127 162
ERS Rk 58 116 113 108 102 ##1i4 391 516 692 870 1094
KA 2K 0 31 27 22 16  JHMEAKE 8 8 25 25 28
HALAER ) 58 86 86 86 86 Va8 Al 383 508 667 845 1067
® At 853 1173 1710 1430 2049  EBITDA 496 669 863 1075 1339
VB ARG 45 51 76 101 129  EPS(x) 0.55 0.72 0.95 1.20 1.52
A 701 701 701 701 701
FTANAR 1135 1135 1135 1135 1135 ERZuEPIES 2023A 2024A 2025E 2026E 2027E
(RS & 849 1041 1340 1740 2305 ARKEH
V26BN S RERE 2729 2769 3436 4114 5007 LKA (%) 7.6 32.7 25.9 17.5 17.3
AR AR A 3627 3992 5221 5645 7185 & W A)EH(%) 33.1 35.8 31.6 25.4 25.7
V2B TE N )4 Y) 403 32.6 313 26.7 26.2
KAV
A F(%) 68.4 61.0 60.3 59.7 59.2
A (%) 19.7 19.7 20.5 22.2 23.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.1 18.3 19.7 20.6 21.3
BEEHALR 288 297 927 555 1291  ROIC(%) 12.7 16.1 17.7 18.8 19.6
b IR 391 516 692 870 1094  #2f%ge S
I8 4K 65 72 77 97 116 &= A E(%) 23.5 29.4 32.7 253 28.5
W %% A -14 -7 -18 -30 46 F AT EEE (%) 255 -13.0 -26.8 252 -36.6
BFRK 0 1 -0 -0 0 RFE 2.6 2.1 1.9 2.5 2.4
TIEREEH -181 -326 173 -387 119 #&#hE 2.0 15 1.5 1.9 1.9
HEzEneRk 27 42 3 6 7 BB
BT EFHALRA -264 -110 -369 -300 347 ERFRAMR 0.5 0.7 0.7 0.7 0.7
WAL 132 263 370 301 348 RKEEHFE 42 48 4.6 47 4.6
EEidy -140 151 -0 -0 0 BARZKASEE 1.4 2.4 1.8 1.8 1.8
BT LR 8 2 1 1 1 iR (L)
EFEHASR -159 -339 18 -142 -132 BROKEGRATREE) 0.55 0.72 0.95 1.20 1.52
48 1045 3 55 184 0 0 0 FHREEINARGIHED 0.41 0.42 1.32 0.79 1.84
KA -10 31 3 -6 S5 BT A (RAAER) 3.89 3.95 4.90 5.87 7.14
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 31.2 23.5 17.9 14.1 11.2
HME T ALK -204 -554 21 -136 -127  P/B 4.4 43 35 2.9 24
B 4 ¥ A 3R -134 -153 576 113 811 EV/EBITDA 22.5 17.4 12.8 10.2 7.6
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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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,
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AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
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T3R5, &P E BRIz E & Wk ay % R R AE .
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BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
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