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(1) 2024 FAT=FF 5] F A LA 8041 1L, FlHIEK 3.65%; FH)2
A AE 7.70 12T, RIEK 2.57%; F4edEz B4 409 445 12T, Bl
K 8.66%. HEF, Q3 £FEEME LA 2329127, BT H 1.19%; I3
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) W 4402 AT
i 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 13,008 14,353 15,259 17,770 20,244
YOY (%) 16.1 10.3 6.3 16.5 13.9
Ja £ % A (F 77 L) 1,544 1,836 2,100 2,601 3,250
YOY (%) 334 18.9 14.4 23.9 24.9
) F(%) 26.3 26.3 26.7 26.9 27.7
R (%) 11.9 12.8 13.8 14.6 16.1
ROE(%) 9.1 9.6 10.0 11.2 12.4
EPS(#5#/7T) 1.06 1.25 1.43 1.78 2.22
P/E(4%) 51.4 432 37.8 30.5 24.4
P/B(4%) 4.7 43 3.9 3.5 3.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 16820 14929 17170 19572 23954  FRKA 13008 14353 15259 17770 20244
e 6155 7193 6208 7648 8246 TR A 9592 10584 11188 12990 14640
R MK E A B AR 3K 2795 2683 707 5216 3782 ELALA A e 54 53 56 66 75
Hpb gk 172 77 186 120 229  BFLHA 620 751 793 888 911
AT IR 423 137 700 213 79  EEFA 310 294 305 355 405
oy 6379 3430 8224 5184 9691 KA 1105 1316 1479 1634 1754
AR 896 1409 1143 1190 1211 4% A -99 -80 -181 218 -166
ARSI = 14990 16686 19346 22210 25002  F A BAAH K -128 -86 -209 250 -300
KA 6395 6909 8675 10586 12547 Rk s 427 555 611 672 739
B 2 9 2198 2291 2282 2482 2614 AARMAEEAIE 0 0 0 0 0
TF = 3227 4317 5240 5998 6724 BT HME 248 361 469 609 792
H AR R T 3170 3169 3148 3144 3117 #FARBME 4 -1 -1 -1 -1
# =& 31810 31615 36516 41782 48956  HLAHE 1905 2176 2489 3084 3855
A G A 6316 4989 7963 11170 15557 RIS F PN 12 13 15 18 22
s BHE K 288 160 253 5486 4899  FakshE b 11 9 12 15 20
REAT 235 B AR AR 2446 2169 5290 3370 8342  AHEH 1906 2179 2492 3087 3857
AR RAT 3582 2661 2420 2314 2315 FTiEAL 288 301 344 427 533
ERS Rtk 7753 7145 7173 6843 6578  #F1iA 1617 1878 2148 2661 3324
KA 2K 1484 1275 1020 765 510 UERBAEHE 73 42 48 60 74
HALAER ) 5 6269 5870 6153 6078 6068 va & £ 8] % A1 1544 1836 2100 2601 3250
%At 14070 12135 15136 18013 22135  EBITDA 2364 2688 3001 3865 4851
JHMFRAE 723 831 879 938 1013 EPS(%) 1.06 1.25 1.43 1.78 222
A 1464 1464 1464 1464 1464
F AN 11004 11186 11186 11186 11186 EXRFiEmits 2022A  2023A  2024E  2025E 2026E
[ & 4732 6130 7910 10131 12915 ki
V26BN S RERE 17017 18650 20501 22831 25809 & LA (%) 16.1 10.3 6.3 16.5 13.9
RAFA R AR A 31810 31615 36516 41782 48956 & L AYH(%) 34.2 14.2 14.4 23.9 25.0

V2B TE N )4 Y) 33.4 18.9 14.4 23.9 24.9

KAV

25 & (%) 26.3 26.3 26.7 26.9 27.7

&) & (%) 11.9 12.8 13.8 14.6 16.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.1 9.6 10.0 11.2 12.4
ZEENASR 1125 3510 2851 372 4451  ROIC(%) 6.1 6.5 7.2 7.5 9.1
A 1617 1878 2148 2661 3324 EEfmgeS
718 4K 528 630 660 783 896 P& RATE(%) 44.2 38.4 415 43.1 452
w435 A -99 -80 -181 218 -166 % AR E (%) 13.4 6.7 6.5 20.4 12.7
#ZFEMK 248 -361 -469 -609 192 AREE 2.7 3.0 22 1.8 15
TIERELH -1133 1033 686 -2988 1188  &FHHE 1.4 2.0 0.9 12 0.8
Atz T LR 460 409 8 -0 1 BB
BT EFHALRA -2533 -2130 -2848 -3037 2904 B FRHEFE 0.4 0.5 0.4 0.5 0.4
WAL 2685 2167 842 931 850 Rk A IE 5.0 52 9.0 6.0 45
EeEidy -5 3 -1766 -1234 -1961 RAT T 2K B 4 & 3.8 4.6 3.0 3.0 2.5
H AT AR 146 40 -3772 -3341 -4015  HEABER (L)
EFEHASR 957 -147 -1074 -383 370 FROKE(RATREE) 1.06 1.25 1.43 1.78 222
48 IHE 288 -127 0 0 0 RN 0.77 2.40 1.95 -0.25 3.04
KHHE 2K 790 -209 -255 255 255 HRARF(RATREE) 11.63 12.75 14.01 15.60 17.64
£ 38 B3 e 1 -0 0 0 0 AEMEeE
FANARIE Do 3026 182 0 0 0 PE 51.4 432 37.8 30.5 24.4
HAeE TR 3148 8 -819 -128 -115  P/B 47 43 3.9 35 3.1
A4 Y A -420 1237 -1078 -3793 1184  EV/EBITDA 34.9 30.3 27.2 22.0 17.3
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RO 2o T RS AT A RN AIL B RS A IRE G 9 AT T R BIR B 69 3 A B & @ A5 769 R 2 Ak A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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