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8] 2023 SFEAE I 0L, B3 0.1%, 44 1.4 127, Bl el 5.4%;:2023Q4
FHEK1.81L7, B 5.7%, %4 2820 7 T, Bl 13.9%. 2024Q1 5L
B 171, R 17.9%, ##) 1891 77 L, B4 46.9%. 81 T 43555 K&
35, &AT A 2024-2025 F ZAIFAM, Tt 2024-2025 54 A5 A A 1.3, 1.41C
A (ATR 2,08 2.53 /27T) , 33 2026 55 B A1 FM 1.6 127 ; EPS 2 #1754 0.93,
1.03. 1.13 T, BATEM R PE 4 30.1. 27.1. 248 1%, 3 REHHH%H K,
B HBH TR
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AtkkA: (1) 4975 2024Q1 A /K& K/ 1 £/F R £/K =8 £/K =
B KB Fe 5 71-24.9%/-15.94%/-12.87%/-24.79%/-19.78% /-20.63%, Ik Ak %X
FKI, AR EEH TR Q) HHX: 2024Q01 KABRLATHARE, &
B 17.51%; SFETH P HdEE IR L3 8.26%:; (3) % %id: 2024Q1
AARRIE R HLIE 25%. B2 2024 F, NIALFEFHTH, HEF, WitE
AT E K,

® A ETHELRE AR

8] 2024Q1 A FIEF L& 6.2pct £ 11.4%, B % A FERHA. 2024Q1 LA EF
P 1.2pct £ 25.0%; 4K % AR RBILIE 1.7pct £ 6.0%, EHAE XRARLH
R, AR, EILERERLE 29pct £ 7.5%. &2 2024 5, 384
AHGEHATRAE I, TG, FE P TN E2 A AL 3 B4R
J& 18 5 e 3 R Aa Aok N ) B A
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W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
BN (B T ) 798 799 864 939 1,004
YOY (%) 4.4 0.1 8.2 8.6 6.9
24 A (A 7 ) 143 135 128 143 156
YOY (%) 7.9 -5.4 -5.2 11.1 9.2
24 E (%) 24.1 26.4 25.0 252 254
) B (%) 17.9 16.9 14.8 15.2 15.5
ROE(%) 11.8 10.7 9.2 9.6 10.0
EPS(#i% /1) 1.04 0.98 0.93 1.03 1.13
P/E(4%) 27.0 28.6 30.1 27.1 24.8
P/B(4%) 3.2 3.0 2.8 2.6 2.5
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1100 1095 1181 1259 1349 BN 798 799 864 939 1004
N4 805 843 912 1002 1067  Eidk A 606 588 648 703 749
R MK E A RO H R 3K 5 10 0 0 0  TLHLRAMHMm 2 4 3 3 4
Hpb Ak 1 1 1 2 2 FLEA 31 40 45 49 51
AT IR 53 36 60 44 68  FHEHEM 31 43 47 51 53
B 33 37 40 44 45 HFEFR 3 4 5 5 5
AR T 204 168 168 168 168 M4 % M -16 22 -19 23 24
R T > 204 285 272 261 250  FEBAEMK 0 0 0 0 0
KA 0 0 0 0 0 ks 4 2 2 2 2
B3~ 11 260 243 229 214 AAMEEFHE 0 1 0 0 0
TF = 9 11 12 14 15 BFE4KE 16 5 5 5 5
H AR R T 184 15 16 18 21 FER RS 0 -0 -0 -0 -0
# =& 1305 1380 1453 1520 1599  #&AE 160 150 142 158 172
A G A 85 106 50 38 38 BRI 0 0 0 0 0
%2 A 3 0 0 14 B & 0 1 1 1 1
REAT 23 B AR AR 47 68 0 0 0 AIHEHR 160 149 141 157 171
HAbF ) R 38 38 37 38 38 BriEAL 17 13 13 14 16
ERS Rk 6 5 5 5 5 BAUHE 143 135 128 143 156
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 6 5 5 5 5 va & £ 8] % A1 143 135 128 143 156
R At 91 111 55 42 43 EBITDA 140 133 141 155 166
VB ARG 0 0 0 0 0  EPS(%) 1.04 0.98 0.93 1.03 1.13
A 100 138 138 138 138
FTANAR 651 613 613 613 613 205 E 2022A 2023A 2024E 2025E 2026E
[ & 463 519 605 689 794 RKEh
12 B EN A RAE RS 1214 1269 1398 1478 1556 & LA (%) 4.4 0.1 8.2 8.6 6.9
R A Fe L AR AL 1305 1380 1453 1520 1599 & AE(%) 13.4 -6.3 -5.2 11.1 9.0
V38 TN 84 F %) 79 -5.4 -5.2 1.1 9.2
KAV A
A F(%) 24.1 26.4 25.0 25.2 25.4
A (%) 17.9 16.9 14.8 15.2 15.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 11.8 10.7 9.2 9.6 10.0
BEEHALR 157 172 45 154 128  ROIC(%) 10.0 8.8 7.4 7.9 8.2
b IR 143 135 128 143 156  ixse A
I8 4K 4 10 25 26 26 TF RATE(%) 7.0 8.1 3.8 2.8 2.7
w435 A -16 22 -19 23 24 AR E (%) -66.2 -66.2 -64.3 -67.8 -68.6
#ZFEMK -16 -5 -5 -5 -5 mEkE 13.0 10.3 23.5 33.6 353
TIEREEH 22 30 -84 13 25 &kFHE 11.9 9.6 21.5 31.2 323
Atz g AR 20 25 0 1 1 BB
BT EFHALRA 188 -51 -7 -11 9 ERWERAME 0.6 0.6 0.6 0.6 0.6
WAL 86 93 12 16 14 mMKHZEHEE 179.9 106.8 0.0 0.0 0.0
EEidy 257 36 0 0 0 AR ASEE 37.8 13.7 19.0 0.0 0.0
H A F AR 17 6 5 5 5 HEAAE ()
EFEHALR -103 -83 17 -40 53 ERROK R (RATRETE) 1.04 0.98 0.93 1.03 1.13
48 IHE 0 0 14 -14 0 BIREENERFHHEE 1.14 1.25 0.33 1.12 0.93
KA 0 0 0 0 0 B SRIHED 8.80 9.20 10.13 10.71 11.28
238 N3G e 0 38 0 0 0 AEMEeE
FANARIE Do 0 -38 0 0 0 PE 27.0 28.6 30.1 27.1 24.8
HAE T4 R -103 -83 4 26 53 P/B 32 3.0 2.8 26 25
A4 Y A i 242 38 55 104 65  EV/EBITDA 20.5 21.5 19.9 17.4 15.8
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E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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
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BREBRTIFEHNIA

TR B

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

RS | b (Neutral) HU AT B AR 7 R L A E

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

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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