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L AT AL (L) 10.57
—F R & RIK(T) 16.44/9.63
EAE(L ) 254.19
FAB AL (L) 253.25
B A(TRR) 24.05
AR AL A (TLRR) 23.96
i 3 A #HF (%) 68.56
Bt A% B
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2024-04 2024-08 2024-12

HBRR: RR

A8 KA AR

Q3 Mtk ARE, FIFKLBAZ S H
F—/ 813 & AT R4) -2024.10.31
€2024H1 LS R KM@K, ATk
ERRIE.E 205 B NEI RS S &
) -2024.8.29

€2024H1 W R B L& 3%, AAFT
FHFRLBABRGEGL—nNEELER
#IRE) -2024.7.16

® 2024 R K, FIFKLEABE, £H “EN K

N B B AR 2024 FSFR, AFFIAEIK 1013.07 12T, FH+22.59%, M3 E 4
A4 12.02 12T, FlH+50.80%, 9 3tEE Ak fedE ok 9 B E 7.11 12
T, FlH+161%. 2024Q4 » 3] I3 #4414 1.95 12, FH+283.21%, it
+433.35%, HPatmE s bieb T keyizTilks 1.81 12T, F-9%, 3Rt
+46%. 2 3] b Gy A AR FF S, AT 5] 2025-2026 5 A3 2027 S B A
M, it 2025-2027 )3 B4 1A A 25.41, 36.48. 42.74 1t ., EPS # 1.06.
152, 1.78 &, YATAEM T2 PE # 10.0. 7.0, 59 5. HMALFE Kia bk
BET, HLRHGEAFRKLBAGE, ®HF “EN” %,

® 2024 FNF KL EHMEAR LR, AN BARMSKBMME
A5 H &, 2024 )5 POY. FDY. DTY Z&# 940, 224, 114 7ok, » %l
B 1 +18%. +54%. +14%, 458 % 968, 214, 112 F#k, # ARk 23%. +46%.
+13%. 2 2024Q4 5] POY. FDY. DTY #£ # 259, 58, 32 7=k, 4 AR
Pb+14%. +27%. +12%. BAVH &, 2024 5/ 3] POY. FDY. DTY #%& 24 (R
AAL) ) 6632, 7408, 8283 /v, HAIFIH-2.1%. -2.6%. -0.2%, wEF]H
295, 604, 294 /o, 4 HIF H-59, -143. +84 lek, £4|% K 4.45%. 8.15%.
3.55%, % %R -0.77pcts. -1.67pcts. +1.02pcts. 2024 F0N 8] £ E KL & 5~
AR LA PTEK, 1BE4s A KP4 2023 FAPTHE, RbTF: (1) 2
5] PTA A4 % &85 H PTA ZAKEFE (PTARFT AT IHAKLZ &), (2)
2024Q3 w4 T F 4T, FRIAHBAE, R NG 2024 FAF b, YaTE
BXBMBERAFTRT, KLTHELRTREHATH —RALENY R, LRGN
R EAGE— T Bl 2P RARAE, BRAKLRTHS ZIRET L
VETE, RAERRARF, ROLEBAEINESEY, AL LEF
RINETFERN. BATRLT L RERCDISEKE, KRFEMT R
REERK, KELAMNFZ2EIEE, N BAREERKANEAZE—F O E.
® R KGR, THERRIK, F R AR F.

W %48 B A GBI AR
AR 2023A 2024A 2025E 2026E 2027E
RS ONCGYES 82,640 101,307 94,684 95,860 96,350
YOY (%) 33.3 22.6 -6.5 1.2 0.5
)2 &4 F)E(E 7 L) 797 1,202 2,541 3,648 4,274
YOY (%) 539.1 50.8 111.4 43.6 17.2
£ A % (%) 5.1 4.6 7.1 8.2 8.7
%A F (%) 1.0 1.2 2.7 3.8 4.4
ROE(%) 2.3 3.3 6.5 8.5 9.1
EPS(#:#% /) 0.33 0.50 1.06 1.52 1.78
PIE(#%) 31.9 21.1 10.0 7.0 5.9
P/B(4%) 0.7 0.7 0.7 0.6 0.5
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W5l B G B 8913 B E A ik 1/4



\¥

Sl

FiRUESY

v
(=

e ERFRE

L RUE LR S

L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 26106 26648 37050 47249 55012  FaKA 82640 101307 94684 95860 96350
Na 11616 13839 23560 33540 38293 Bl A 78455 96604 87958 87958 87958
R &Y YR &) 693 1005 799 0 2028  FLALA A e 294 294 300 350 400
B RN R & 141 79 79 134 92 EFLHFA 118 134 150 170 190
AT IR 1384 1044 1324 594 1815  FHE% M 1352 1471 1500 1600 1650
oy 10249 9162 9552 11144 10845  HAK A 1755 1953 2000 2100 2200
AR 2024 1518 1738 1838 1938 WM& A 783 1209 1303 1252 1221
ERFH T~ 76340 77739 72813 71557 70196  F A ML K -26 -62 0 0 0
KA 18834 19147 20461 22274 24587 R4 s 361 603 674 602 588
B %~ 44160 48470 40982 38357 35152 NAMAEHINE -15 16 0 0 0
PR 2858 3078 3271 3483 3686  EEAIE 321 708 1014 1520 2020
H AR R T 10487 7043 8099 7443 6771 KR AREMNE 68 -0 0 0 0
# =& 102446 104386 109863 118806 125208 & #Iid 579 899 3162 4553 5340
A G A 46957 48677 53425 61152 65964 B AkISPIAN 57 87 40 40 40
s BHE K 20974 25861 27800 30000 32000 FLIS I 11 30 10 10 10
REAT 235 B AR AR 14524 9647 14981 20202 22520  AEHEHR 624 956 3192 4583 5370
HAbF ) R 11459 13169 10644 10950 11444  PTiFHL -197 -262 638 917 1074
ERS Rtk 19706 18727 16902 14677 12052  ##)iE 821 1218 2554 3666 4296
KA 2K 18475 17125 15300 13075 10450  VHEAEAEMA 24 16 13 18 21
HALAER ) 5 1231 1602 1602 1602 1602 va & £ 8] % A1 797 1202 2541 3648 4274
%At 66663 67404 70327 75829 78016  EBITDA 6424 8176 9410 10656 11420
JHMFRAE 313 442 455 473 494  EPS(1t) 0.33 0.50 1.06 1.52 1.78
%N 2411 2411 2411 2411 2411
AN 13610 13597 13597 13597 13597 2024A  2025E  2026E  2027E
(RS & 19947 21043 23445 26938 30980 AKEEA
V26BN S RERE 35470 36541 39082 42505 46697 & LA (%) 33.3 22.6 6.5 1.2 05
R AR AR AR AR S 102446 104386 109863 118806 125208 &k AIiEH(%) 255.9 55.4 251.5 44.0 17.3
V38T E)AF T 539.1 50.8 111.4 43.6 17.2
KAV
24 £(%) 5.1 46 71 8.2 8.7
% F) % (%) 1.0 1.2 2.7 38 4.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 23 33 6.5 8.5 9.1
BEEHALR 3121 8780 12030 12839 7584  ROIC(%) 4.4 47 45 5.4 5.7
b IR 821 1218 2554 3666 4296  fEAiREe A
718 4K 3657 4938 4442 4533 4684 T AR FE (%) 65.1 64.6 64.0 63.8 62.3
w435 A 783 1209 1303 1252 1221 F R E (%) 101.9 100.4 63.0 35.6 21.8
#ZFEMK -321 -708 -1014 -1520 2020 AFE 0.6 0.5 0.7 0.8 0.8
TETEEHN -1643 2411 4746 4907 597 @R FHLE 0.3 0.3 0.5 0.6 0.6
Atz T LR -177 -286 0 0 0 FiEfkh
BT EFHALRA -10484 -9904 1498 -1757 -1303 B RHEFE 0.9 1.0 0.9 0.8 0.8
WAL 11367 8990 -1797 1464 1010  mMKRZEHEE 111.1 119.4 105.0 0.0 95.0
Kz 79 -683 -1313 -1813 2313 AR A A E 7.9 11.0 10.0 10.0 10.0
H AT AR 804 -231 1014 1520 2020  Hma#ir ()
HEFEHALR 6527 3759 -3807 -1101 21528 AR (AT HEE) 0.33 0.50 1.06 1.52 1.78
48 IHE 1467 4887 1939 2200 2000  EIRAEAARGHED 1.30 3.65 5.00 5.34 3.15
KA 3160 -1350 -1825 -2225 2625 AT (RATHER) 14.75 15.20 16.25 17.68 19.42
38 T3 0 0 0 0 0  RfEkE
FANARIE Do -322 -14 0 0 0 PIE 31.9 21.1 10.0 7.0 5.9
HRE T4 2222 235 -3921 -1076 903 P/B 0.7 0.7 0.7 0.6 0.5
R iR -834 2640 9721 9980 4753  EVIEBITDA 9.7 77 5.4 39 32
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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.

DA IFARE

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,

LS Ce 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 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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