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L AT R (T) 9.90
—F & & RIK(T) 13.58/8.47
E AL ) 43.47
RABFA(T L) 43.47
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€2024H1 2278 D 5r 3 K R0k, 4137+
BES N R0 845 & AL
-2024.8.29
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o ZELHHRTR, FFRMNTEHERBHITFAKRTN, £& “EN” K
N8 2024 FEMBA 177717 (BEH49.15%, FLE AR O 2); Va4 Fl
18 2.55 ¢ (+36.61%); F=dE)3#4A)E 1.93 12T (+44.61%). 2025Q1 %
ZAL 4.18 127 (-4.62%); V2EHA A1 0.88 127 (+25.74%); Fedk )z # 4% FiH
0.71 12T (+31.41%). BAIRES F &, 2024 FEA1FH 71.85% (+3.75pct), #
FFEH 14.06% (+3.03pct) . 3 A & &, 2024 SF45E % A E A 39.55% (-0.83pct) ;
TREERER 821% (-0.96pct); KT AMEHR 7.83% (+1.20pct); M %% A &
7 0.70% (+0.04pct) o AAVAH T/ 8] €1 #7 F 258 KA oyl k9 K EAsE 4 7, LA
2025-2026 SFFF# 3 2027 SFBAVFM, A 2025-2027 a0 ALE S A A
3.08/3.78/4.57 {7zt (B¥#it A 3.01/3.69 12.), EPS %4 0.70/0.86/1.04 7T, %&]
BT R PE # 14.1/11.5/9.5 4%, %+ “EN” 4.

o WindE, "FREALMGEANEK, LA RETH®E

DS RAE, 2024 S5 8] fadn gk g A 25 E AL 5.30 12T (437.95%) . B RS AL
RAEGZAL 384 1L (+7.03%) "FRE LB 2.13 et (+18.87%). JLZ A
HEN 1.83 12 (-2.81%). Jaftmkm A0k 0.81 1CT (-11.94%). & EZE
12 0.78 127 (-5.08%). HALEIL 2.40 127 (-15.57%). R0, & f&de % 5 5% F
HEFE 80.70% (+6.74pct) . “FR R AEAF 76.46% (+4.01pct), ¥ a3 K,
® LA K Fkiet, RAKIEKNE

NE AR RRIFHAREA TS, LA RFETRTE, MEALNH L IMEEA
FEEKRE, BERNIAE LB B IFNOEANTRT ., ERACIFARLILT X 4]
AP BT, ARBI R GRIBFRF O, R AT O, SRAE
MBRFE. 2024 FAFHXFE A LB BHRE, FERTHRILBECE 1.391C
L, BRI KU 30%. B E 2024 FJ&, 1.1 £ PB4 Bk aix R ERMEC P
RAEFSFHFTI, A SAFHRIFHLET AR 6 KA 0o

O N[eiRT: THTHF B, F Rt B R, >0 Kt RFRAMHPF.

Kk ALYk —N S AR BERE) HAREAaliEr
= AR AR i 2023A 2024A 2025E 2026E 2027E
-2024.6.7 B LA (E F ) 1,629 1,777 2,032 2,299 2,617
YOY (%) 9.1 9.1 14.3 13.1 13.9
Ja £ % A (F 77 L) 187 255 308 378 457
YOY (%) -34.6 36.6 20.7 22.8 20.9
£ 5] E (%) 68.1 71.8 71.6 72.1 72.6
% #) £ (%) 11.5 14.4 152 16.4 17.5
ROE(%) 113 14.4 14.8 15.8 16.4
EPS(#5#/70) 0.43 0.58 0.70 0.86 1.04
P/E(4%) 233 17.0 14.1 11.5 9.5
P/B(4%) 3.0 2.7 23 1.9 1.7

HAERK: Rk FRIERT LA

i 4l B B G 6943 B AR A ik A B R 1/4



27 FiRiESH

-
4
nafEERHBE
M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 921 1138 1566 1770 2269  BaMKA 1629 1777 2032 2299 2617
N4 209 308 602 750 1076  Eidk A 520 500 578 640 717
R MK E A RO H R 3K 210 250 275 319 358 B ALAAR M 29 31 34 39 45
Hpb Ak 13 38 21 46 30 FLHEA 658 703 802 919 1021
AT IR 105 63 129 88 159  #®E%M 149 146 163 184 196
B 328 376 437 465 545 HAKA 108 139 156 177 196
AR T 55 102 102 102 102 M%%A 11 12 14 4 -10
ARSI = 2160 2129 2187 2243 2319 FABAERK 2 21 0 0 0
KA 258 239 239 239 239 HAksE 39 26 32 36 33
2w 813 829 932 1025 1128 2AAMMEE Sk 0 -0 -0 -0 -0
TF = 268 282 271 264 254 BFAHME -4 39 52 67 41
H AR R T 822 779 745 716 698  FELAEME 12 1 3 4 5
¥ x & 3081 3267 3753 4013 4588  HALAE 196 285 359 429 515
A G A 1248 1299 1509 1492 1714 RIS F PN 9 1 3 3 4
s AR 309 531 531 531 531 BRI IS 2 1 4 3 2
REAT 23 B AR AR 246 244 321 306 397 AHEH 203 286 357 429 517
HAbF ) R 693 523 656 655 785  FTiFAL 24 36 56 59 69
ERS Rk 244 233 208 181 155 #$18 180 250 301 370 447
KA 2K 153 147 121 95 68 VBB AR AR S -7 -5 -6 -8 -10
HALAER ) 91 87 87 87 87 va & £ 8] % A1 187 255 308 378 457
R At 1492 1532 1717 1673 1869  EBITDA 305 401 470 547 635
JHMFRAE 131 112 105 97 88  EPS(%) 0.43 0.58 0.70 0.86 1.04
A 440 439 439 439 439
FTANAR 186 190 190 190 190 EXZLERIES 2023A 2024A 2025E 2026E 2027E
(RS & 850 995 1162 1410 1718 mKEH
12 B EN A RAE RS 1458 1623 1931 2242 2632 FAIKAN(%) 9.1 9.1 14.3 13.1 13.9
RAxA R AR A 3081 3267 3753 4013 4588 & ALH(%) -40.8 453 25.8 19.6 20.0
V2B TE N )4 Y) -34.6 36.6 20.7 22.8 20.9
KAV A
A F(%) 68.1 71.8 71.6 72.1 72.6
&) & (%) 11.5 14.4 152 16.4 17.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 113 14.4 14.8 15.8 16.4
BEEHALR 88 195 398 331 547  ROIC(%) 9.3 119 12.2 13.1 13.8
b IR 180 250 301 370 447  BAxEEA
I8 4K 79 82 88 101 109 3~ G B E(%) 48.4 46.9 45.7 41.7 40.7
W %% A 11 12 14 4 -100 F AR E (%) 30.5 23.4 5.6 2.5 -15.0
#ZFEMK 4 -39 -52 -67 41 ARFE 0.7 0.9 1.0 12 13
TIEREEH -190 -148 37 -86 31 &FHE 0.4 0.5 0.6 0.8 0.9
Atz g AR 5 37 9 8 10 E@Efeh
BT EFHALRA -197 41 -92 -86 -139 ER AR 0.5 0.6 0.6 0.6 0.6
WAL 219 95 146 156 185  RIKHEHFE 8.4 7.7 7.7 7.7 7.7
EEidy 6 21 0 0 0 AR ASEE 52 34 34 34 3.4
A AT AL R 16 115 54 70 45  HREHEE (T
EFEHALR -92 -122 -13 -96 82 EPRIK (R AT 0.43 0.58 0.70 0.86 1.04
48 IHE 99 222 0 0 0 RN 0.20 0.44 091 0.75 1.25
KA -145 -6 -25 27 26 HRETE(RIAER) 3.32 3.70 4.40 5.11 5.99
£ 38 B3 e 0 -1 0 0 0 AEMEeE
F AN ARG o 22 4 0 0 0 PE 233 17.0 14.1 115 9.5
HAeEFAALR -68 -341 13 -70 -56  P/B 3.0 2.7 23 1.9 1.7
B A ¥ A iR -201 114 294 148 325  EV/EBITDA 16.2 12.1 9.7 8.0 6.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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,

S IR AR E

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
RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 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,

RERTIFEHAA

R WA

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 F LA, RAVELREE, REEAF TR A RE
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 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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
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