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N 8] KA 2024 SF3R A 2025 SF—F 4R, 2024 S5/ 8) & I4 85.66 12T, B H-7.13%,
Ja B4 AE 114 1, FlH-43.08%, 4=3F44)09-2.89 12T, Rbs5, ELA
FEZIERSER L EARE 2.89 10T A KA AR 1.21 1270, 2024 55/ 5] i+ 4%
P RALIR K 3.87 /LT, P EARATIHRA L AMA 3.35 12T, 2025Q1 AKX
14.09 1z 7T, FH-32.03%, V3#&4400E-0.02 124, FH-102.72%, #0ETFHE
ZACHIEAMNTHERE, ZECHIAMNKIKE, K0T 2025-2026 4F 2
AIFRR, F¥E 2027 S BAVFM, T 2025-2027 3 A4 A)0E 3.48/4.04/5.02 12
T (2025-2026 “F /714 7.38/9.44 1z T), EPS % 0.26/0.31/0.38 7T, % ATAZM*F &2
PE % 38.9/33.6/27.0 1%, i % =R F LA Z F & R EH A #H AR Tk 542,
NE G BRY BT, B CENT L
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(1) RASHTFRAARME. 2024 F 2R/ KGIHEENRI B/ F T K
50.21/20.08/3.21/2.10 1z 7., [} tb-16.74%/+12.97%/+0.69%/+8.50%, K454+ F 4
B, ERMNTFTHBRKXTR, FEAREN K, A ZHERk, THES
A% R E R T, 2024 Fon 8] EAA T Z R T &, F BB LT H. (2)
TR BFRFR S FRGLBHE @RI 10 K& P, 28] KRGS A
&7 e AT 10 KERSA Y, AdlaAtd 3 F. B-FREERSAAFH @R
# 8000 77w, & E®IRT G AL EAT b —H Ko
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2024 S5\ 8] RAF B AR T e AP A 113 4, H P KAS 36 4, EBAK 37T H, EA
15 #, R 114, #IN8 4, #2444, BF 34, Ik 14, HE 2024 F
R, 28] R R A e AP A 979 48, NS B FTH By EMBERK-FE 5%k
3%+ 125, #rK#F 8. nCX-1. BFL4A-2 5 14 N AR MR ZLIES, 3
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202452 M%’ﬁg‘%"’%ﬁ’}gﬁ
AR 2023A 2024A 2025E 2026E 2027E
BN (E T ) 9,223 8,566 9,476 10,696 12,401
YOY (%) 22.5 -7.1 10.6 12.9 15.9
24 A1 (A 7 ) 200 114 348 404 502
YOY (%) 124.0 -43.1 206.0 15.8 24.3
£ % (%) 39.8 36.6 37.2 376 38.0
) (%) 2.2 1.3 3.7 3.8 4.0
ROE(%) 3.7 -2.0 6.8 7.3 8.3
EPS(H# s/ 7.) 0.15 0.09 0.26 0.31 0.38
P/E(%) 67.7 119.0 38.9 33.6 27.0
P/B(1%) 2.4 2.8 2.6 25 2.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 12008 9917 13665 16160 17181  FadA 9223 8566 9476 10696 12401
Na 3924 2761 8411 5348 9970  Flm A 5556 5432 5952 6669 7691
R &Y YR &) 2042 1828 2006 2484 2719 F LA A Mo 60 50 59 66 76
B RN R & 201 214 245 273 327 FLHA 891 983 1090 1284 1488
AT IR 287 421 362 521 502 EEFA 988 938 1090 1284 1550
oy 4555 3873 888 5781 1910 FFAH% M 677 674 758 909 1116
HARF T~ 999 820 1752 1752 1752 W% %A 398 856 374 284 198
ERFH T~ 15740 14016 13582 13172 12766  #FBALH K -244 -387 -392 -430 -514
KA 1097 591 548 510 473 HAukE 129 145 132 136 136
B %~ 2888 3634 3515 3407 3309 AN AMMET kS -103 41 -16 -12 -4
PR 5117 4256 4024 3793 3565  HEAIE -39 264 -43 37 -37
H AR T~ 6639 5535 5497 5461 5419  FAK BN 0 -0 0 0 0
# =& 27748 23933 27247 29332 29946  EXA)HE 363 -373 691 795 984
A G A 12676 10746 12282 13438 13860 Bk 29 14 13 16 18
48 I 6399 4841 3000 1894 500 BRI E 30 1 21 19 18
R A AR RO AT IR 1477 1418 1729 1812 2263 AHEH 362 -370 683 791 984
HAbF ) R 4799 4487 7553 9732 11097  FTiFHL -12 -210 102 119 148
ERS Rk 4943 5165 6363 6642 6020  #F)iH 374 -161 581 673 836
KA 4098 4409 5608 5886 5264 U HMAHIA 173 274 232 269 335
HALAER ) 5 846 756 756 756 756 YA EEN 8 H A8 200 114 348 404 502
R At 17619 15911 18645 20079 19879  EBITDA 1492 739 1557 1582 1692
JHMFRAE 4523 3251 3483 3752 4087  EPS(%.) 0.15 0.09 0.26 0.31 0.38
%N 1317 1317 1317 1317 1317
AN 3024 2963 2963 2963 2963 2024A  2025E  2026E  2027E
[ &1 1886 1934 2452 3050 3810
12 BB S RERE 5606 4771 5119 5501 5980 & Wik A (%) 225 7.1 10.6 12.9 15.9
RAxA R AR A 27748 23933 27247 29332 29946 B Ak ALIE(%) 234.3 -202.9 285.3 15.0 23.9
V38T E)AF T 124.0 -43.1 206.0 15.8 24.3
FAES
24 £(%) 39.8 36.6 37.2 37.6 38.0
% F) % (%) 2.2 1.3 37 38 4.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 37 2.0 6.8 73 8.3
BEEHALR 719 489 7917 -2086 6839  ROIC(%) 5.4 0.4 5.2 5.2 6.2
b IR 374 -161 581 673 836  ZfhEeS
B FEAY 590 608 604 624 646 I 5 E (%) 63.5 66.5 68.4 68.5 66.4
w435 A 398 856 374 284 198 % R E (%) 76.7 106.2 24.8 51.8 -15.4
#ZFEMK 39 -264 43 37 37 A#E 0.9 0.9 1.1 1.2 1.2
TEFETH -1184 -901 6372 -3639 5211 & FbE 0.5 0.5 1.0 0.7 1.0
Atz T LR 502 350 57 -65 -89  HERS
BT EFHALRA -2237 -669 -1163 -263 281 EW AR 0.4 0.3 0.4 0.4 0.4
WAL 1452 831 214 252 217 RBREEEE 4.9 4.4 4.9 48 48
Kz -135 66 43 37 37 EAKREAEE 38 38 38 38 38
H AR F AR -650 96 -992 -49 41 HR#EE (L)
EFEHALR 2293 -992 -1104 -1108 -1542  HRM s (R M) 0.15 0.09 0.26 0.31 0.38
48 IHE 1072 -1558 -1841 -1106 -1394  ARRAEIAR(RAHEE) 0.55 0.37 6.01 -1.58 5.19
KA 3546 312 1198 278 622 HMAR S (RATREE) 4.26 3.62 3.89 4.18 454
38 T3 0 0 0 0 0 REkE
FANARIE Do -996 -61 0 0 0 PE 67.7 119.0 38.9 336 27.0
HRE T4 -1328 315 -461 -280 474  P/B 2.4 28 26 25 23
A4 Y A i 761 -1216 5650 -3457 5016  EV/EBITDA 17.0 33.8 115 131 8.7
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S IR AR E
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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,
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ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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