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17k B Fv KK, 2Q24 17 4F 4 F) ) % F#7 %

NE KA 2024 £ LHF B HHE, 24HL S HEFLEFUBN AL BER
HARA, A 24HL LAANEZHHE, 24Q2 BHESAMTHLMZH, gL
AP

& 3o 0K 31

m 1H24 NS AERRBIEE KB F, FILFEMESH., A5t 24HL 5=
I3 # 4%+ 9.10~10.00 12T, Fl3E 92.01%~111.00%, 5 H 3=k 244 F)
8.20~9.10 1z 7, F3¥ 92.64%~113.78%. %74 E kA&, 8t 24Q2 5=
3% H) 5.30-6.20 1T, FIERE)HE 114.55%, FIEIRNE 51.32%, 2L
FodE )3 £0% 4] 4.80~5.70 1T, FALR) 3 114.17%, ¥ 143R 38 57.44%,24Q2
IERS R ARG R Y B &

. SREBANSG IH24 A)EHFEEIF. 24HL, » a7 kM,
M K &R 5T HIER N K, ITERLER, F RN ERZIERITK
Fo AN R, N3] 24Q1 HANFI L 52 3L 42.24%38 K, 24Q2 S HE
GgIERESH, REET Al 69 iE 3t R 8 AR, &8 AR 4S5 ENR
FRERE, Na)EREMEA, BhERER IR, BOP)E R K R
HRABAINIE K,

B Al AREEFTHS EFR, IRERLT TS, 1) Al: RF 24Q1 vlk,
T AEMBAE Kb AR £ 5 & F K 2304 A B I L&, 124k Al 894e
wRIFE A B LA RER, S R%&m e AtAg T HA ) R IES R
THE4EMGE RO KK, NE) PCB ki RELEMNL, HEFS
AL, Al sk, BiEE FARNA Ra. 2) RE: 2401 vik, 2
Bk G e Bk R A ADAS Za@diis, BEENSEBREFOFAR
B, RSN EREK. 3) HRERK: 24Q1 Lk, AdHEA
Mok 4 BT £ 7= &% K EARIE S 2304 5%, FC-BGA HEAKREMN & &
st Y RIIEF N EAIGES TAEA AR

fE48

m 58 24 55 PCB A BT #MT LT AEALHEEL A, »8) A3 in
one” k%, ZRYFIeHTH, KAMLANSBEAFRMN, N 3d
2024/2025/2026 447192 AL N 172.39/204.62/233.30 12T, FIM)2 5%
HE 5% 4 20.39/23.92/26.07 12, EPS %-%1%4 3.97/4.66/5.08 T, &
2024-2026 4 PE 4-#| % 27.6/23.5/21.6 1%, 43 «FEA"ITHR,

R | I 22N

B PR AMOTRRIEI AT, L RAMAR N R, # seF AR
BEHE

F4H: 12A318 2022 2023  2024E  2025E  2026E
FBBENART BF) 13,992 13,526 17,239 20,462 23,330
K E (%) 0.4 (3.3) 27.4 18.7 14.0
EBITDA(AR T &7) 2,630 2,226 3,528 3,969 4,388
JaE A FLA(ART &) 1,640 1,398 2,039 2,392 2,607
K E(%) 10.7 (14.7) 45.8 17.4 9.0
AR RSP B (AR T) 3.20 2.73 3.97 4.66 5.08
JR TR B O B (AR ) 3.20 2.73 3.38 3.93 4.73
P (%) - - 17.77 18.65 7.40
& E(1E) 34.3 40.3 27.6 235 21.6
g E(1%) 46 4.3 3.9 35 3.1
EV/EBITDA(/%) 15.2 18.4 17.4 14.6 12.8
R E (ART) 1.0 0.9 1.3 15 1.7
P& 8 % (%) 1.4 1.3 1.2 1.4 15
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FIHAART F7)
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fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 13,992 13,526 17,239 20,462 23,330 4414 1,640 1,398 2,039 2,393 2,608
ERIL PN 13,992 13,526 17,239 20,462 23,330 A IEHEAL 1,079 1287 1,728 1,845 2,128
7 kR A 10,422 10,357 13,068 15274 17,499 HiEFKLEH 464 (324)  (444) (75)  (364)
B LA AR e 87 103 115 140 164 te 4 229 82 236 135
HERA 253 270 314 384 443 BEFEHALRK 3180 2,589 3,405 4,399 4,506
ERE A 673 601 755 929 1,039 FAX % (3,378) (3,250) (2,103) (2,175) (2,183)
R % 820 1,073 1,034 1432 1,750 BFELH (267)  (327) (141) (244)  (235)
%% A (6) 31 56 45 16 e 30 16 10 10 6
Hplk s 142 487 289 306 361 BEFFHALRK (3,614) (3,561) (2,234) (2,409) (2,412)
FEBALB K (162)  (152)  (140)  (149) (150) 4R4iTH#*% (543) 1,632 729 (391)  (928)
15 FRAEAR % (26) (33) (21) (29) (25) MEARERF 1,341 (559) (673) (790)  (861)
F AL EME 1) %) @) ) (1) #He 900 (1,162) 506  (326) 124
NAMIEE Al E 4 4 0 0 0 BRFEHALR 1,697 (89) 562 (1,506) (1,665)
BF I H 22 1 11 11 8 HALIR 1,263 (1,061) 1,733 483 430
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1723 1,398 2,043 2,395 2610
kSN 4 5 4 4 4 MHBAR
Bk 7 4 7 6 6 F4H:12A31H 2022 2023 2024E 2025E 2026E
LRGP 1,720 1,398 2,040 2,394 2609 mK#H
P A3 A%, 80 1 1 1 1 F WA K (%) 04 (33) 274 187 140
R 1640 1,398 2,039 2,393 2608 B kAIHMEK FE(%) 6.6 (189)  46.2 17.3 9.0
R AR A 0 0 0 0 0 VIETENEEFNBERE) 107 (14.7) 45.8 17.4 9.0
DER= S AIRE 1,640 1,398 2039 2,392 2,607 AALATAIIEE K E(%) 51 (39.4) 91.7 18.0 6.4
EBITDA 2,630 2226 3528 3,969 4,388 AALITIEATAIIENE K (%) 125 (15.4) 58.5 12,5 10.5
EPS(R #7 it A 4%, ) 3.20 273 397 466 5.08 EPS(RATLAREF)EKE(%) 107 (14.7) 45.8 17.4 9.0
AT 2T, P BRGER T RARE A

BB AT A1 & (%) 1.1 69 104 104 9.7
TEAIREART BF) % A5 % (%) 123 103 119 117 112
fF4H: 12A31 0 2022 2023 2024E 2025E 2026E E£HE (%) 255 234 242 254 250
AT 8578 8597 13,326 14,047 17,491 34 A)iE E (%) 11.7 10.3 11.8 11.7 11.2
Uil 1,913 853 2586 3,069 3,499 ROE(%) 13.4 10.6 14.0 14.8 14.6
R 2770 3,091 4379 4,487 5621 ROIC(%) 9.7 53 9.2 118 126
Rl 23 367 245 535 391 665 fRAfAE A
Vo 2,341 2686 3652 3762 4732 %~ AfhE 0.4 0.4 05 0.4 0.4
AT AR 49 8 63 20 76 A QAR E 0.1 0.2 0.1 0.0 0.0
&R &~ 0 0 0 0 0 AHE 13 1.3 1.4 1.4 1.4
AR R T~ 1,137 1714 2110 2318 2897 FinfkH
AR T * 12,149 14,010 14,344 14,475 14,404 X F=RAHE 0.7 0.6 0.7 0.7 0.8
KAAH 65 77 77 77 T RRFRA A E 5.1 46 4.6 46 4.6
B = 3 = 9,138 10,083 12,702 12,110 13232 RmAIKKAHEE 8.0 7.4 7.4 7.6 7.5
R H = 557 544 545 542 537 H A%
H AR IT >~ 2,388 3306 1,020 1,745 558 44 9% A& (%) 1.8 2.0 1.8 1.9 1.9
¥ = At 20,727 22,607 27,670 28522 31,895 ¥ IE% A E(%) 48 44 4.4 45 45
e A% 6,708 6,425 9,618 10,373 12,406 K I E(%) 5.9 7.9 6.0 7.0 75
48 453K 0 400 623 1,739 1218 W% % ME (%) 0.0 0.2 0.3 0.2 0.1
AT IR 1638 2,037 2597 2,823 3386 HMEAGHR(L)
HEAR B AR 5070 3,988 6,398 5811 7,802 AATAKE (RATHEE) 32 2.7 40 47 5.1
R AR 1,765 2,995 3,499 1,994 1587 HRLEIALR(RAAEE) 6.2 5.0 6.6 8.6 8.8
KA 1175 2,407 2913 1406 1,000 HR%A K (GRIREE) 23.9 257 284 315 349
ALK R A 591 588 586 587 587  ARLAL & 1.0 0.9 13 15 17
% At 8474 9420 13117 12,367 13,993 {&{airkFE
N 513 513 513 513 513 P/E(R #r#) 343 403 276 235 216
I HILFAE 3 3 3 4 4 PIB(FZA#EHE) 46 43 39 35 31
V2 B BN B I AR AL 12,249 13,184 14549 16,152 17,898 EV/EBITDA 15.2 184 174 146 128
R AR R AR B A 20,727 22,607 27,670 28522 31,895 MMAEIILEA (1) 177 217 165 128 125
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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