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LB, RiEBNTFE 2024 FiR. AREHA, FATLENMANSE1.25
1, B He—6.07%; V3844 2. 92 1, B tbIg+5. 37%; J=dE V344 2.6
1., FIrb3g+5.23%; L AFA%I 5 0.25 T, A4 ROE # 4.59%, %28 %
E AL RZHHMA 11.831C o

DALBOR, NG 24 SR EILANL AL 0.589 [LAR T, A4
0.065 T (&#L) ; 254541k, /'J\ljé'zﬁ% J A AR 88 20, 2%,
VASFIRAL$E B Aﬂxéﬁl&ﬁiﬂx Wi, 1R ax AL EE4H 1. 2%,

2025 4 Q1 4k, Ik 11.93 12, B H—10.89%, Fedk)aA4#1id
3 0.731¢C, Flrb3g+38. 85%.
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>>)@§£m#h/,m Sk, 20612, FlHiR-19. 4%, &bk 40. 2%;
2A2H 5. 21, RFlbm-2.3%, £4 5k 38.9%, T EHA 24 Fit
DRRERT R, FREZMFLTHE 22. 5%

SO IR IR, BAL 24.3 12, Flb3g+3.3%, BAL L 47.5%; &
FIEH 6.5 12, Rrbimk-4.6%, £4 Lk 48.3%, T I EA 24 M3
RAAK BB G F G 4262 T, FHEEAETH 46. 95%,

SOIF RIS E, FAL6. 310, FIHIEH15.9%, BALE L 12. 3%;
2AEH .7 10, BL3E+47. 4%, A4 Gk 12. 8%, K3ER HE NS #%
KABDIEGTRERATSE, Al 3EKFHGF)ID3EH0,

[ | BLIPE
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2024A 2025E 2026E 2027E
ZddEN (L) 51.25 51.19 51.88 53.16
Yoy, % -6. 1% -0. 1% 1.3% 2 5%
12844 (L) 2.92 3.01 3.16 3.36
Yoy, % 5 4% 2.9% 5. 0% 6. 6%
WIS (L) 0.32 0.33 0.34 0.37
W &% (PE) 17. 44 16.95 16.15 15.15
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2023A  2024A 2025E 2026E  2027E 2023A  2024A  2025E 2026E  2027E
wHEe 20.05 28.44 28.41 32.11 33.75  FLgA 54.56 51.25 51.19 51.88 53.16
B2 Fe T TR 23.31 18.18 18.71 20.36 20.25  FlL&A 41.30 37.87 37.71 38.13 38.72
A 4.40  3.31 3.4  3.51 3.6 R 0.36 0.47 0.48 0.50 0.51
bR W 1279 10.69 11.65 11.20 11.46  4E % A 1.51  1.46 1.33 1.36 1.41
RAF A 60.55 60.62 62.17 67.18 69.08 %1% A 3.83 401 3.8 3.8 3.95
K IR AL 22.25 23.06 23.23 23.93 24.65  WM%%A 3.18 2.8 1.91 1.90 1.86
By 2 N 1.55  1.49  1.49 1.49 1.49  FEARMEBE -0.81 -0.60 -0.54 -0.65 -0.60
2R 74.16 70.46 71.56 72.18 72.42 < #FME 2,77  2.69 2.55 2.62  2.60
EEIAL 236  2.11 251 2.90 3.27 AAMEEH -0.75 -0.86 -0.62 -0.56 -0.50
PR ki & -] 12.53  14.22 14.50 15.44 16.37 2 A A 5.82 5.8 7.22 7.57 8.19
KA A 0.91 0.78 0.8 0.8 0.90 HEiIFZTHH 0.05 0.4 014 0.14 0.14
AR T 56.95 55.55 57.21 58.93 59.52  A)idE 5.87 6.25 7.36 7.71  8.33
Pt 206.71 203.47 208.13 216.46 220.19  Fifg#t 1.22 1.48 1.57 1.69 1.85
s8I B 1212 7.18 7.68 8.19 8.72 444 4.65 478 579 6.02 6.48
A Fo TR 13.06 11.08 11.44 11.83 11.90 JHKRAMHE 1.8 1.86 2.79 2.87 3.12
KA 42.80 45.66 45.11 46.23 46.51 eSS R IR 277  2.92 301 316 3.36
A R AR 10.67 20.71 20.96 21.00 21.04
Atk bt 111.58 107.96 107.43 110.39 108.34
PE A 9.20  9.20 9.20 9.20 9.20 2023A 2024A 2025E 2026E  2027E
AN 13.71 13.70 13.70 13.70 13.70  EA|% 16.10% 16.89% 16.76% 15.71% 15.58%
B Ak s 43.78 43.34 46.93 50.89 55.15  4KE4HAE 8.53% 9.33% 11.31% 11.61% 12.19%
Ja &N B L R AL 66.69 66.24 69.83 73.79 78.05  AHEMAMEKE 3.92% -6.07% —0.12% 1.35% 2.47%
Y HIEHRE 28.44 29.28 30.86 32.28 33.81 EBIT k% 19.07% -4.21% 3.79% 4.04% 6.18%
L R AR s At 95.13  95.51 100.70 106.07 111.85  4AlHMk % -0.13% 2.69% 21.19% 4.01% 7.54%
B B A B AR AR 5 206.71 203.47 208.13 216.46 220.19  ROE 4.22% 4.39% 5.90% 5.83% 5.95%
ROA 2.24% 2.33% 2.81% 2.84% 2.97%
ROIC 3.83% 3.54% 3.60% 3.59% 3.68%
2023A 2024A  2025E 2026E 2027E  EPS(X) 0.30 0.32 0.33 0.34 0.37
ZERALLR 11.90 11.83 9.70 17.04 12.96  PE(X) 18.38 17.44 16.95 16.15 15.15
BAEMALR -13.49 541 -9.36 -10.23 -9.56  PB(X) 0.76 0.77 0.73 0.69  0.65
BT HIALR 2.49 -5.73 -2.58 -3.11 -1.75  PS(X) 0.93 0.99 1.00 0.98 0.96
43 A R 0.94 11.58 -2.24 3.70 1.65  EV/EBITDA(X) 10.33 10.52 9.89 9.18 8.52
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EN: AR O6MNAR, MNRAR IR 300 45 5aka £ 15% A L ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .
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