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© 2024Q2 LG REHE K, FFFFHEMBARPAE, £H “EN” B4K
8] KA 2024 FFFH, 2024H1 28] FIEINL 6.61 12T, FH+19.78%; 124
#A1E 0.59 12T, B HE-32.14%; 4= dE J3 824 F10E 0.80 12 T, B Fe+51.77%,2024Q2
¥ A& EEINEI 3.63 10T, FlH+24.96%, FF+22.21%; V3484 41E 0.40 12T,
B He+31.61%, REE+111.96%; 4=3E =384 4109 049 12T, FH+69.49%, ik
+58.68%; & £ A% 39.33%, F+4.81pcts, FREL-0.72pcts. 2> 8] 2024 F —F
b ik K e £ REA R (1) 8] F FARM AL I & 4 R )i R X444
Bk K (2) B LS REBF LA EZERA, RAVEFN S BA TN,
2024-2026 45 )3 &4 #10E H 2.25/2.46/2.74 10, B AT AR A & PE % 43.5/39.8/35.7
1o HAVEIFN S FFHRMAGRKIILE, FH “FEN” TR,
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B FFAR S 2024H1 FIE LN 4.63 12, FlH+36.44%, BHRE
IR EFRBACT, NI EREBXETEMAZI] SR ARIE K, L P
o [ 4] 1% Al X4 T2 M AR IR 3 KA 50%, & B 4] 1& A 4R AR 7 &
7| = Su T A AR AR REIE K, R LA R AR P S B P SRIAEIR
A, BRIFEPITEREF S, Bk S5Mk, 47 %5TFmBI R RH = Bh
HTHESTARE# R, 2024 H1 RAEI 1.97 121, FlH-524%. 25 F
B iE AR E BT E Y, BEREEEmA, HAESEILEL+20%.

O NEREMRIFK, KFFHRILE T AR

N B HE A KA R AR, 2024Q2 A AR 0.51 /2T, BH+52.14%, A%
A& 14.03%, FlH+251petse 2 8] 0 ALK 4G WAL IR BRI R L ki, %
thik . AR B IRFAF A F R R Aesk, LEANT T BF R 1.9 A
iR AR RAR, SIS A F AN 1.7 FekF RO NRAE I
SRR 53 Tk F TR, EEXFEEADEF,
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024,119 Hin i 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,196 1,212 1,506 1,660 1,837
YOY (%) 17.6 1.4 243 10.2 10.6
)3 4 A (T 7 1) 53 167 225 246 274
YOY (%) 432 213.4 35.0 9.2 113
EAE (%) 314 352 37.0 37.7 38.4
% #) E(%) 4.8 13.8 15.0 14.9 152
ROE(%) 1.4 4.0 52 5.4 5.8
EPS(#£#%/70) 0.17 0.53 0.72 0.79 0.87
P/E(4%) 184.0 58.7 435 39.8 35.7
P/B(4%) 2.4 23 23 22 2.1
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R F 2118 1977 1522 1614 1745 BN 1196 1212 1506 1660 1837
N4 740 870 983 1172 1128 FdR Ak 821 786 949 1035 1132
R MK E A RO H R 3K 631 734 0 0 0  TLHLRAMHMm 9 10 15 15 16
Hpb Ak 17 9 24 13 27 ELHA 41 54 45 46 48
AT IR 12 10 18 13 21 FHEHEA 82 93 113 125 138
B 299 275 418 337 490  FFRFM 124 149 181 199 220
AR T 417 79 79 79 79 WEHHA -1 1 -10 -19 23
SR E - 3502 3611 3771 3815 3860  FABUES K -0 2 0 0 0
KA 15 9 8 7 6  HAbki 14 33 35 15 0
2w 412 455 618 702 771 AARMEE FAE -69 42 21 -6 -6
TF = 99 107 112 118 124 #AAKE 4 2 -5 5 5
H AR R T 2976 3040 3033 2988 2960 T AL EAE 0 3 1 1 1
¥ x & 5620 5589 5293 5429 5606  ELAHE 60 189 256 265 296
A G A 909 748 326 325 331 BRI 0 0 0 0 0
s AR 411 201 201 201 201 BRI IS 3 4 5 5
REAT 23 B AR AR 339 421 0 0 0 AIHEHR 52 186 252 261 291
HAbF ) R 159 126 125 124 130 FrfF#t -5 19 25 14 12
ERS Rk 557 613 575 520 464  HFE 57 168 226 247 279
KA 2K 204 284 246 191 135 VBB AR AR S 4 1 1 1 5
HALAER ) 352 329 329 329 329 YA 8 HAE 53 167 225 246 274
R At 1466 1361 901 845 795  EBITDA 127 266 308 330 368
JHMFRAE 41 39 40 41 46 EPS(7) 0.17 0.53 0.72 0.79 0.87
A 313 313 313 313 313
FTANAR 1479 1466 1466 1466 1466  ERJuE Bl 2022A 2023A 2024E 2025E 2026E
[ & 918 1038 1153 1261 1378 mKEeH
12 B EN A RAE RS 4114 4189 4352 4543 4764  F LN (%) 17.6 1.4 243 10.2 10.6
RAxA R AR A 5620 5589 5293 5429 5606 & W A)E(%) 419 217.1 35.2 38 115
V2B TE N )4 Y) 432 213.4 35.0 9.2 113
KAV A
25 & (%) 31.4 35.2 37.0 37.7 38.4
A (%) 4.8 13.8 15.0 14.9 15.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 1.4 4.0 52 5.4 58
BEEHALR -39 151 414 404 178  ROIC(%) 2.0 45 5.7 6.2 6.5
b IR 57 168 226 247 279 RS
I8 4K 58 75 63 82 94 T RARE%) 26.1 24.4 17.0 15.6 14.2
W %% A -1 1 -10 -19 23 F A E %) 0.6 -6.2 9.5 -14.4 -13.9
S TP -4 2 5 -5 -5 RFE 23 2.6 4.7 5.0 53
BEFELH -241 -65 161 105 -162 A E 2.0 22 3.2 3.8 3.6
Atz g AR 93 -25 32 -5 -5 BB
BT EFHALRA -251 193 -205 -126 -139 ER AR 0.2 0.2 0.3 0.3 0.3
WAL 201 213 223 127 140  RKEEHFE 32 2.5 0.0 0.0 0.0
EEidy -46 368 1 1 1 RAT T 2K B 4 & 49 43 9.7 0.0 0.0
H A F AR -4 38 17 0 0 HFEAHkE ()
EFEHALR -79 -229 95 -89 83 ERIK (R AT 0.17 0.53 0.72 0.79 0.87
48 IHE 91 210 0 0 0 RN -0.12 0.48 1.32 1.29 0.57
KA 29 80 -38 -55 =55 BT (RAAER) 13.13 13.37 13.89 14.50 15.20
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -38 -13 0 0 0 PE 184.0 58.7 435 39.8 35.7
HME T ALK -160 -86 -57 -34 -28  P/B 2.4 23 2.3 2.2 2.1
R H iR -369 115 113 189 -44  EV/EBITDA 74.6 35.8 30.5 27.7 24.8
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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,
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