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® A H Suk AR B4, BHF KT EL

WL R 2024Q1 FAEA 143.1 12T, FIHEM 8.9%; 128444 12.7 1, Rt
& 14.5%0 RAVLEAF B A TN, T 2024-2026 5/ 8] )3 7% # 95 A 54.4.58.0,
61.7 1L, DA 7.7%. 6.6%. 6.4%, EPS % #1% 1.57, 1.67. 1.78 T, L#7
Rt 2 PE 418 16.5. 155, 14.5 1%, 8 ZAAIMER ARG, 44 “38
¥R,

® BN TIT, HARBATH, BEFLHFARE

2024Q1 BT T HEF A, HERATAY., BNRL TR, AL 54E0
BRI, R TR, AP &sBZARARE, KRB A% 2024Q1 T, 34
S e 3 BA T, 2024Q1 EFRITENEAN 66 12T, FILIE 16.5%; FAE
A 9567 F A4, BT 68.5%. it 2024 5 EESfsi LMK, A%
AL N F RN TS T, T EFLGFAEHRKE,

® A F & BAEAT, KAREAGTIRA

2024Q1 A BRI T 4.5%ZF 67.9 12T, £ B EFRMAF AT B LK
B wLAER I 157%E 189 107, mAEH . FREMRAg. o~ %
AR T 2024Q1 »bAIZRL, R A R, EHE 2024 F: (1) fEst W &4
Wit k|, RAWEKZANE, IHTH AL, (2) X F MR, 38
BRI AN B, EHEFFBIEK; 3) TRUFAHFRE, HEERALK
AR S, HRA, FHAKRR RS, PEEA; 4) mRBEHE., F¥3
HREF K (5) HERKTHEN, BBRAEAESTH TS, HEHAERA, it
2024 FHHEHRFEHRT ARl ETRIIEK, b Sz, TERAAH L
%2 A 75t

® RMedF: EMEFKANE, THIRFRATM. A KA REF.
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-2023.10.26 A7 2022A 2023A 2024E 2025E 2026E

(A EFEANESF, AFBHSEE  BLEAEBIR) 62,576 59,893 62,735 65,299 67,934

f—N )45 8 P A IAY -2023.8.17 YOY (%) -6.2 -4.3 4.7 4.1 4.0
Ja# 4 A)E(B 7 ) 5,621 5,053 5,443 5,800 6,172
YOY(%) 15.5 -10.1 7.7 6.6 6.4
A E (%) 16.4 17.1 17.1 17.0 16.9
R F (%) 9.0 8.4 8.7 8.9 9.1
ROE(%) 25.8 24.1 20.7 18.0 16.1
EPS(#3#/7.) 1.62 1.46 1.57 1.67 1.78
P/E(4%) 15.9 17.7 16.5 15.5 145
P/B(4%) 4.1 43 3.4 2.8 2.3
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 16076 16376 18799 25041 31884  FaKA 62576 59893 62735 65299 67934
Na 5769 2834 6830 11066 19230  FLdmA 52319 49679 52004 54199 56476
R MK E A RO H R 3K 237 227 0 0 0  TLHLRAMHMm 342 337 353 367 382
Hpb Ak 21 19 22 20 24 FLHA 1927 1914 1945 2011 2072
AT IR 105 90 114 98 123 ##E%R 1134 1235 1236 1267 1315
B 6121 8267 6795 8902 7454 R A 168 199 209 217 226
AR T 3823 4940 5038 4954 5053 WM& A -61 -15 196 16 2232
R T~ 20336 20299 19739 19070 18438  #EMAEHIK 279 -488 0 0 0
KA 182 218 297 382 469  HAukE 313 293 275 292 316
B 2 3 15505 17354 16798 16123 15427 AAMMEE S 4 -13 -13 -13 -13
TF = 1243 1283 1330 1366 1405 BFAAE 106 145 130 136 138
H AR R T 3406 1444 1312 1199 1136  FAREMNE 124 -1 -1 -1 -1
# =& 36412 36675 38538 44111 50322 BLAB 7141 6637 7182 7635 8134
A G A 13501 14016 10568 10483 10647 LI 36 25 29 28 30
s AR 3147 5983 5983 5983 5983  FLI I 17 17 35 29 25
REAT 23 B AR AR 3919 3736 0 0 0 AIHEHR 7160 6645 7176 7634 8139
AR {AT 6435 4297 4585 4500 4664  FTIFAL 1443 1544 1667 1773 1891
ERS Rk 729 1513 1314 1112 910  ##F174 5717 5102 5509 5861 6249
KA 2K 12 962 763 561 358 Y EE AR S 96 49 66 62 76
HALAER ) 716 552 552 552 552 va & £ 8] % A1 5621 5053 5443 5800 6172
® At 14230 15529 11882 11595 11557  EBITDA 8445 8521 8833 9220 9565
JHMFRAE 330 304 370 431 508  EPS() 1.62 1.46 1.57 1.67 1.78
A 3465 3465 3465 3465 3465
F AN 8063 8063 8063 8063 8063  EXFp s 2022A  2023A  2024E 2025E 2026E
[ & 10201 9167 11272 13971 17449  mK#H
V26BN S RERE 21853 20843 26286 32085 38257  FAMA(%) -6.2 4.3 4.7 4.1 4.0
AR AR A 36412 36675 38538 44111 50322 B AALHE%) 14.5 7.1 8.2 6.3 6.5
V28 THA BRI V) 15.5 -10.1 7.7 6.6 6.4
KAV
A F(%) 16.4 17.1 17.1 17.0 16.9
% F (%) 9.0 8.4 8.7 8.9 9.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 25.8 24.1 20.7 18.0 16.1
BEEHALR 7565 3388 4985 5119 8865  ROIC(%) 22.6 19.2 17.1 153 13.8
A 5717 5102 5509 5861 6249  EEimgeS
I8 4K 1267 1535 1397 1456 1489 & AR FE%) 39.1 423 30.8 26.3 23.0
w435 A -61 -15 196 16 232 % QAR E (%) -10.2 20.1 0.7 -13.1 -32.6
BFRK -106 -145 -130 -136 -138 WAL E 1.2 1.2 1.8 2.4 3.0
TIEFETH 1034 -3562 -2003 2093 1482 &#bE 0.5 0.3 0.7 1.1 1.9
Atz g AR -286 474 15 16 16  EBEf)
BT EFHALRA -3488 -3178 -720 -665 -731 ER AR 1.8 1.6 1.7 1.6 1.4
HAXLE 3549 2412 758 703 769  RAKTKERJE 4 3403 2983 0.0 0.0 0.0
EEidy -161 -947 -79 -85 87 mATKH A HE 17.3 13.0 27.8 0.0 0.0
H AT AR 222 180 117 123 125 #&EAkHE ()
HEFEHALR -6415 3146 269 218 29 HMRIKE (R ATHEE) 1.62 1.46 1.57 1.67 1.78
48 IHE 809 2836 0 0 0 RN 2.18 0.98 1.44 1.48 2.56
KA -1 950 -199 202 203 HRAF S (RATREE) 6.31 6.02 7.59 9.26 11.04
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do -10 0 0 0 0 PE 15.9 17.7 16.5 15.5 14.5
HME T ALK -7214 -6931 -70 -16 232 P/B 4.1 43 34 2.8 23
R iR 2337 -2932 3995 4237 8163  EV/EBITDA 10.3 11.0 10.1 9.2 8.0
FAERR: R FFRIEFRF AT
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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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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%
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