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EAEN1.26 127, BT 8.80%, V2 #4417 2903.25 77 7L, Bl b F i 16.72%.
ZEBFEKTE, FEZLAXSERAEGH R, KA TA 20252026 FH 348
2027 F ZA)FAM], AT 2025-2027 F )3 £ A0 A 1.30 U 1.63) /1.53 (7 1.87)
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WA BRI, diE 8] AR RA AT S R E T HIEM AR, R
AERAFE S, % FHiBiE CDE FEHKIPF, ARRMAEKER Lok,
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N B ARAE B F 0 KRR DA T “BAFRA S, M b AR, MOKATAHAE, R
QIR BATHRI B Gy RIE % (1) #t— TR = timie; (2) #t—
¥ E PR g AL, (3) #—FRAES AR RN P IaIKRT S
i (4) BE— A By s 1 25 B AN 2509 RAT AT 45T %o NSt X AA BT
RS A @ RA R, BFHEE 12 AN RAGtr, Rkl T, #£—F
A2 RA BB Gt #t—F F K& R R 7P AR =R, i€ at @
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CRAF PRI, 2024Q1-3 Bk 2023A 2024A 2025E 2026E 2027E
o B A 125% Al P45 0 A7) Z LN (B ) 590 537 544 625 706
T YOY (%) 5.5 -8.9 1.3 14.8 12.9
-2024.11.8 )3 4 A (T 7 1) 135 124 130 153 174
(=R PEABDERES, RHEF YOY (%) -16.2 -8.0 5.1 17.4 14.2
BB EE RS E sl e fE%) 43.0 43.6 43.9 438 43.4
(50547 200488 % #) £ (%) 22.8 23.0 23.9 24.4 24.7
7 o ROE(%) 11.7 9.9 10.0 11.0 11.7
EPS(# 5%/ 7L) 0.32 0.29 0.30 0.36 0.41
P/E(f%) 42.0 45.7 43.5 37.0 324
P/B(4%) 5.0 47 45 42 3.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 920 863 1114 1183 1315 FalEA 590 537 544 625 706
N4 506 583 819 809 990  FlmA 336 303 305 351 399
R &Y YR &) 50 72 20 91 36 B LA R 7 7 7 8 9
Hpb gk 0 0 1 0 1 ZTL¥EA 15 14 15 17 16
AT IR 7 3 7 4 9 FE%A 56 58 54 59 64
oy 146 121 134 137 159 A% M 28 29 28 32 34
AR 210 84 133 142 120 M4%%M -15 27 21 25 25
R T > 408 491 353 364 369 FEEAEBRK -4 -8 -3 -3 -4
KA 0 0 0 0 0 ks 3 5 3 3 4
B3~ 352 312 292 308 318 AAMEEFHINE 3 1 1 1 1
TF = 37 36 33 31 28 BEAAKE 1 1 2 1 1
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HAbF ) R 51 53 54 61 63 PriFAL 24 22 21 26 30
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KA 2K 0 0 0 0 0  YHEBAME 7 2 4 4 5
HALAER ) 5 8 5 11 13 15 va & £ 8] % A1 135 124 130 153 174
R At 118 89 128 122 147  EBITDA 193 166 159 185 213
JHMFRAE 74 74 78 81 86  EPS(%T) 0.32 0.29 0.30 0.36 0.41
%N 427 427 427 427 427
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w435 A -15 27 21 25 25 AR E (%) -39.9 458 -60.4 -56.5 -63.9
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BT EFHALRA -75 -2 78 -50 -31 ER AR 0.4 0.4 0.4 0.4 0.4
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EeEidy -61 80 0 0 0 AR ASEE 8.7 9.1 7.9 8.1 8.4
H AR F AR 3 -62 73 -4 15 HEAK4E (L)
EFKEHASR 91 -92 32 -51 39 ERROK BRI 0.32 0.29 0.30 0.36 0.41
48 IHE -0 20 10 -5 3 EHREENARFIEE 0.44 0.40 0.44 021 0.59
KA 0 FROF T (RATHER) 2.66 2.79 2.96 3.15 3.40
38 T3 0 &
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& % (underperform) |+ 47 k55 F B4R % & .
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F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
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