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o RANBBRSFE—HANEE, FHLEBRBEE, £8 “IN” #4%

2 E) KA 2024 538, 2024 FEIE LI 13584 12T, FH-5.5%; £
4 F)HE 44,9107, B H6-36.6% ; 52 AedE B V3 B4 #1018 37.1 1L 4, B E6+50.9%;
FEREFHSA)HE 5141070, RL-194%. £ Q4 25, FRELIA 37131
T, IREE+16.9%; FERVAFSFE 101275, FKb+4.2%; FRIedE G 135445
877K, FEE-19.6%; RIEFEASHHE 1331274, FRE+18.7%. % &7
AR EN T, ERFERFLS LG Hm, KA1 T A 2025-2026 5 24 F M)
FAKE 2027 FZAFUN, FIT 2025-2027 )3 E4 A0 51.1/57.8/60.7 1L T
(2025-2026 F#1AH 60.1/68.4 /L), R H+13.6%/+13.2%/+5%, EPS %514
1.65/1.86/1.96 7., 3 %ATAEH PE A 11.9/10.5/10 412, N8 RAR A4 = it A
B, —Ekh ZRE, BH CEN” RE.

O ERNITFERHAMERERA, AL ERMNBLE L4
MERRFEXH A LS 427 @, 2024 5F /)3 F6 B A4E A2k 55.68
107, BlH+103%, EFEN-FE6H AHEAE 21.671C7, RlH+11.9%, B
MNFE S AAEAZTEL 3401127, BH+9.3%; ZAFH @, 2024 5N 35-F4
X5 AEM 231 /A, F+9.7%, AR 1.94 T/7, BH+122%, Tk AdkK
M@l ¥k, 2024 FRAALTFERHALSEEE 038 T/FH, FlH-1.4%. (2)
EELS: 5@, 2024 FANRERF 262107, RH+42%, EFITH L
A PR AR E 204.81C7, RA+5.1%, ER A FEE A= 547107, Bl H+2.2%:;
BA @, 2024 FNE)REREMH 2.57 T/F, R-71%, BEIARAHA 2.26
TIFr, FH-8%, TR ATATH I H ", 2024 FNSREZELE 031 /FH, R
+0.5%. (3) K kd: &5 @, 2024 FN MK L EE 7451107, F
-12.1%; BA 7@, 2024 SFaa R L EMN 3.17 /7, BH-7.8%, AR
R 316 /77, Fl-4%, THEXUENTHEY A, 2024 Faa K LLE%
£ Z 001 T/F, BHK-92%.
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(1) FLlsh R A B 2RA: fLIIsE B AT IR S 7Tk 750 7
b/ BLE KT EMBLAE /) 1k 80 1L /. AT B T 2022 F 10 AL
%, FHBAE 2025 SFTFFF47, HABERAEE 7 R T4 1000 7 v/
F, Q) mRSoHBEEBRBEH: 2024 F0 3 5 b )ik 70.41% (B35 5
S AR ), B 2023 S35 30.86pet, VA3 A 27 BUKEMITHE, LATA
E) AL B IR 5.2%: 2026-2028 £\ ) B F ey b BI R T L F)2 BT EFon
SR A B9 AN E 50%, AR EH BN I ER . (3) E£HRELF >
WL ETH—RNL: N Eadd AT TS BIEAZLHA, B
ZHE T RBEFT B RAAA A, TAFITM A H I AT 6 I R AR AL KT8 H
BE. RARERZREHEED H BFEUAE H X LT, FRAEREHE AN
MERKOEZTREIHTZ—. WARKN IR0 M &Ffotn £ AL %k,
HETF NS ERRAANVBMER R T E 69 7 sk Hh B,

O MR T: FEXHALSRERBIALY; oM EHENE; BER %,

W %% 2 A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 143,754 135,836 135,629 138,058 139,996
YOY (%) -6.7 5.5 0.2 1.8 1.4
Va4 AE(E 7 ) 7,091 4,493 5,105 5,776 6,067
YOY (%) 213 -36.6 13.6 13.2 5.0
EAE (%) 13.9 13.9 13.3 13.7 13.7
% #) E(%) 49 33 3.8 42 43
ROE(%) 21.4 16.4 15.0 14.5 13.4
EPS(#78/7) 2.29 1.45 1.65 1.86 1.96
P/E(%) 8.6 13.5 119 10.5 10.0
P/B(4%) 2.6 2.6 2.1 1.8 1.6
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 43544 36723 47853 55256 64034  FIEA 143754 135836 135629 138058 139996
N4 16673 13435 22713 31199 38497  Tlm A 123707 116912 117533 119126 120871
R MK E A B AR 3K 7075 6649 6691 7069 6791  F LALA A e 544 400 588 557 528
Hpb gk 1278 1278 1274 1324 1310  FEiHA 1429 1512 1465 1433 1479
AT IR 5286 3661 5273 3821 5400  FHEF M 4203 3958 3939 3940 4058
oy 2167 2325 2190 2386 2258 AR A 961 826 1016 973 955
AR 11065 9374 9712 9456 9777  WM%%A 1651 1121 387 179 -69
ERB T 91030 95765 93665 92469 90232  HAEBAEHIK -2069 -300 0 0 0
KA 7398 7794 8562 9287 10061  HAHulk s 542 637 499 525 551
2w 61326 64181 62398 61642 60390  AAMEE FHAE -1479 -352 51 -178 515
PR 8123 8106 7802 7335 6313  HEAKE 7922 1844 2948 3390 4026
H AR R T 14183 15684 14903 14205 13468  # AL EAME -63 -70 -60 -68 -65
# =& 134574 132488 141518 147725 154266 &L A18 15792 12505 13731 15209 15823
A G A 46032 43373 46528 46614 46814 BRI 165 305 183 188 210
s BHE K 9554 9240 9240 9240 9240  FLI I 191 174 180 168 178
REAT 235 B AR AR 11484 10867 11204 11366 11433 #HEHR 15766 12636 13734 15229 15855
AR RAT 24994 23266 26083 26008 26141  FRiFAt 3236 2692 3016 3363 3404
ERS Rtk 30005 28571 23729 19129 14210  ##)E 12530 9944 10717 11866 12451
KA 21588 20389 15548 10947 6028  VHMKAEME 5439 5451 5613 6090 6384
HALAER ) 5 8416 8181 8181 8181 8181 V2 & B 8) % F1iE 7091 4493 5105 5776 6067
%At 76037 71944 70257 65742 61024  EBITDA 21469 18164 18064 19236 19583
JHMFRAE 34882 37076 42689 48779 55163  EPS(7L) 229 1.45 1.65 1.86 1.96
A 3098 3097 3097 3097 3097
H AN 152 122 122 122 122 EXJLE RS 2023A  2024A  2025E  2026E 2027E
[ & 18989 20392 29106 38760 49150 R KRS
V26BN S RERE 23655 23467 28572 33204 38078 BN (%) -6.7 5.5 0.2 1.8 1.4
RAFA R AR A 134574 132488 141518 147725 154266 & LA1iE(%) 7.4 -20.8 9.8 10.8 40

V2B TE N )4 Y) 213 -36.6 13.6 13.2 5.0

KAV

25 & (%) 13.9 13.9 13.3 13.7 13.7

A E (%) 49 33 3.8 42 43
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 21.4 16.4 15.0 14.5 13.4
BEEHALR 13759 14162 10513 13801 11503 ROIC(%) 22.1 18.8 18.1 19.4 19.9
A 12530 9944 10717 11866 12451  #2fRseH
718 4K 4200 4025 3632 3730 3846 I R E(%) 56.5 54.3 49.6 445 39.6
w435 A 1651 1121 387 179 69 F TR (%) 37.3 36.8 15.2 2.7 -15.5
#ZFEMK <7922 -1844 -2948 -3390 4026 RFILE 0.9 0.8 1.0 12 1.4
TIERELH -579 -586 -1692 859 -1625 & E 0.7 0.6 0.7 0.9 1.1
2 E AR 3881 1502 418 556 927  EBHRS
BT EDALR 2331 -6906 1304 609 1837  ER{FRAHEE 1.1 1.0 1.0 1.0 0.9
HAXLE 9259 8374 764 1809 834  RIKKBEAE 22.1 20.9 21.5 21.2 21.4
EeEidy -624 76 -767 -725 774 RATKRE AR 11.7 11.2 11.5 11.4 11.4
A AT AL R 12214 1392 2836 3143 3445 HRABAR (L)
HEFEHALR -8278  -10720 -2539 -5924 6042 HROKE GRAHREE) 2.29 1.45 1.65 1.86 1.96
48 IHE 1994 314 0 0 0 RN 4.44 457 3.39 446 371
KHHE 2K -4902 -1199 -4841 -4601 4919 HRRATE(RAAER) 7.64 7.58 9.23 10.72 12.29
£ 38 B3 e -0 -1 0 0 0 AEMEeE
FANARIE Do -42 -30 0 0 0 PE 8.6 13.5 11.9 10.5 10.0
HME T ALK -5328 -9176 2302 -1323 -1123  P/B 2.6 2.6 2.1 1.8 1.6
R iR 7821 -3413 9278 8486 7298  EV/EBITDA 55 6.6 6.3 5.6 52
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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,

DA IFARE

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 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

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 A 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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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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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
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