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2024 N8 FIE AL 77272 1L, yoy+3.1%; VAE4FE 87.77 1L,
yoy-17.38%, £ & F ATiFHL3EH0; A& LA R/ 5 F 55 R 42.9%/21.4%, Btk
S AT 1. 7pct/2.8pct, E&FZ-FHEMTH. 2025 F—FF, N8 FAT LI
AN 20273127, yoy+12.7%; VAHF A1 31.37 1L, yoy+2.6%. % JEF| & i
TR, BNTAT, AT AN 2025-2026 SF BA| TN, 3738 2027 F 24
FM, FAT A ) 2025-2027 SFY)3E4AE A 108.24 (JRAE 125.28) /117.10 (R{A
131.06)/126.95 12T, EPS # 0.53/0.57/0.62 7., % & % AT B PE 4 17.7/16.4/15.1
Z, BEIINNBEAITLE KA ARBEIROHKE S, g “EN7 PR,
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ERER—FTHARHBE, NAZITEE=ZHRE 2 EMERBE. 2022 F 4k,
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W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 74,957 77,272 83,233 92,259 105,425
YOY (%) 52 3.1 7.7 10.8 14.3
V2 A4 A (B 7 L) 10,624 8,777 10,824 11,710 12,695
YOY (%) 17.9 -17.4 23.3 8.2 8.4
%ﬂﬁ(%) 44.6 42.9 41.7 41.0 40.3
A E (%) 14.2 11.4 13.0 12.7 12.0
ROE(%) 11.9 7.9 8.6 8.6 8.7
EPS(#3#/7.) 0.52 0.43 0.53 0.57 0.62
P/E(1%) 18.1 219 17.7 16.4 15.1
P/B(#%) 2.1 1.8 1.6 1.5 1.4
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= Rk (87 ) 2023A  2024A  2025E  2026E  2027E [A)iHE & (B 75 ) 2023A  2024A  2025E  2026E 2027E
RAE > 68240 84182 82840 103504 108883 BN 74957 77272 83233 92259 105425
N4 9774 19738 21261 23566 26929  FAR A 41510 44116 48513 54451 62927
YRt & XY YR 21414 24685 20328 30754 27851 B LALE R Ae 1032 1077 999 1107 1265
BN & 1790 2093 1216 2726 1778  E®HA 115 62 114 126 146
AT IR 4845 2743 5474 3666 6751  FHEF M 3828 4027 4162 4521 5060
A5 26423 30860 30475 38694 41404  FEAFA 1384 1375 1498 1661 1898
ERRHF 3995 4062 4087 4098 4169  MHHFA 7302 6844 7940 8746 10542
R T > 471027 575557 628482 681041 731603 K FAAS K -208 -499 -385 -303 -315
S E Sy 7580 8411 9242 10074 10905  HAbdcd 2711 2753 2890 3035 3187
& 276924 299237 302511 304685 310776  AMAMMATIIE 0 0 0 0 0
PR 3803 7417 9030 10731 12412 HFEHKE 382 411 431 453 475
H AR BT~ 182719 260492 307699 355551 397510  FAAEIKE 58 11 16 27 29
# =&t 539267 659739 711322 784545 840486  FH I AIE 22646 22382 22963 24847 26944
A G A 97598 101743 108219 138002 145753 RIS F PN 459 260 191 201 211
48 I 3K 19864 29076 35359 50229 55548 sk 124 78 0 0 0
R AY B BT AT IR K 22408 26866 23381 34084 32319 8 &R 22981 22564 23154 25048 27154
AR {AT 55326 45801 49479 53690 57885  BiFAL 3571 6011 3473 3757 4073
iR R R 278871 348628 374054 399992 429258  ##\H 19411 16553 19681 21291 23081
K& 253255 319268 344694 370631 399897 VR FEME 8787 7776 8856 9581 10387
HALAER ) 25616 29361 29361 29361 29361 va & £ 8] % A1 10624 8777 10824 11710 12695
& A4t 376469 450371 482273 537994 575011  EBITDA 39476 40424 40763 43908 47414
VBRI 71848 99151 108007 117588 127975  EPS(L) 0.52 0.43 0.53 0.57 0.62
A 18883 20568 20568 20568 20568
FARMR 27336 40206 40206 40206 40206 EXJuE RS 2023A  2024A  2025E  2026E 2027E
(RS & 43411 48102 60895 74627 89399  AmK#H
12 BB S RERE 90950 110217 121042 128963 137500 & AL A (%) 52 3.1 7.7 10.8 14.3
RkA AR H 539267 659739 711322 784545 840486 & LAIH(%) 153 -1.2 26 8.2 8.4
V25 TR )AL %) 17.9 -17.4 233 8.2 8.4
KAV A
24 F(%) 44.6 429 41.7 41.0 40.3
HH) (%) 14.2 114 13.0 12.7 12.0
AELARER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.9 7.9 8.6 8.6 8.7
BEEHALR 43126 40721 44214 41768 50246  ROIC(%) 4.6 33 3.6 3.5 3.5
A F)iE 19411 16553 19681 21291 23081  fEfkAe S
I8 4K 16495 17860 17609 18860 20260 A 5B E (%) 69.8 68.3 67.8 68.6 68.4
W% 5% R 7302 6844 7940 8746 10542 % 7w tb (%) 195.7 180.7 179.9 184.1 184.0
#FMK -382 -411 -431 -453 475 AREAE 0.7 0.8 0.8 0.8 0.7
TIEFETH -569 -1334 -566 -6661 3152 kahkE 0.3 0.5 0.4 0.4 0.4
Hte2T AR 869 1208 -20 -16 -0 BERS
BEFHNRER 71712 -94945 70087 70939  -70318  EF FAHE 0.1 0.1 0.1 0.1 0.1
WAL 67100 90708 69703 70588 69991  RRAKJE A E 3.9 34 3.7 3.6 3.6
KA -1647 -1051 -831 -831 -831 JLAT K 2K B 4% % 2.0 1.9 2.0 2.0 2.0
HEAZ T ALK -2965 -3186 447 480 504 EEAEER (L)
E R EHALR 22332 64490 15756 17750 18436  HMUK & (RATMEHE) 0.52 0.43 0.53 0.57 0.62
4 BHE 3K 4500 9211 6283 14869 5320  FHREEIARGHAHED 2.10 1.98 0.00 0.00 0.00
KA 2K 35745 66012 25426 25938 29266  HLER T (RATHEE) 437 5.31 5.84 6.22 6.64
£ 38 B3 e 23 1685 0 0 0 fEkE
R A NARIE S -64 12870 0 0 0 PE 18.1 21.9 17.7 16.4 15.1
HALHE FAER -17871  -25289  -15953  -23057  -16150 P/B 2.1 1.8 1.6 15 1.4
R H iR -6263 10247  -10117  -11421 -1635  EV/EBITDA 14.8 16.6 17.5 17.4 17.1
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 % &
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