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F N KA 2024 HEFEIRAE, 2024H]1 EAF LN 10591 1T, F
P+3.66%; S B AFA)E 9.51 12T, FlHA46.24%; 5= MA=dEA4 4] 8.93 1
T, BH+T7.16%. 2 3] 2024Q2 S HE AL N 56.37 12T, FlH+18.07%; 5=
IV EHFE 4.67 1070, FH+12.06%; FNIedkz A4 41H 443 2T, B
H+21.38%.
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o EBARERA BF, AT FEA TR 2024H1 4 8) LA E 17.83%,
Bl re+1.32pct; 23] Q2 £A1F 17.64%, Fr+2.34pct; 2024H1 45E 3% A %
3.89%, FlH+0.84pct; & I % B E 2.73%, FlrH+0.48pct; #F &K % F % 2.78%,
Bl 16-0.02pct;: M 4 3% A £-1.48%, Blb+0.47pcte N e HE LA T A
AR N, AT R T B A 2024H1 FF K 3 b 22 38 e T B

 FTLRBRATARAZFEEFERS, HHEILFITFRKENE: 2024
FLEFF, TR, BERTHEREELL AR R HGKIELHFKS
KA (e 3 @47 ETRAELKME) Fo (£ 3) AT FATRAENEE R E),
AEBRTHEEEREHHEN (L ATERNESTERLLELHERA
Y AT A FAREfe R AARESRE T 2o x4 LK, AN, B
RAAME AL R FRFHERITE, HREHHT LG RELE.
HFAVAAITLEEAT, AR2EFRS A/, TLEPEAFLD2H—F A,
EESN R @, NAEEERERG DT HORET IBRFE T HRE A
WAL I AR, 2024H1 BFRLF0ANA 1.2, FliRA 40.69%.

S BB KMNM
fet., st PE %5 A#H 11.30. 9.32. 7.78 12,

it/ 5] 2024-2026 552 )3 &4 108 21.60. 26.17. 31.37
U R L

o MERT: BRI A& WSS A B R EIEF T AT A,

B A

2022A 2023A 2024E 2025E 2026E
B EMN(E T ) 20802 21036 25551 30776 36993
BN K E(%) 35.09 1.12 21.46 20.45 20.20
Va4 A (F 77 L) 1873 1881 2160 2617 3137
A HE R (%) 182.14 0.41 14.80 21.19 19.85
EPS(7L/M%) 3.31 2.20 2.51 3.04 3.64
PE 13.86 11.38 11.30 9.32 7.78
ROE(%) 27.87 24.39 23.98 2475 25.18
PB 3.92 2.80 2.71 2.31 1.96

AR wind $ B, MEABIERS AT (L2024 F 08 A 26 BALEM T H)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 2080221 21036.12 2555079 30775.77 36992.72 A KH
B R A 17398.50  17562.87 2144040 2581174 3101371 &L NEKF 35.1% 1.1% 21.5% 20.4% 20.2%
ERE 105.06 100.35 122.64 147.72 177.57 & LAlEE K% 202.3% -1.8% 14.9% 21.4% 20.0%
HER A 587.32 641.21 779.30 938.66 112828 A FliHMKkE 182.1% 0.4% 14.8% 21.2% 19.9%
e 48 432.78 474.28 574.89 692.45 832.34 EBITDA ¥ %% 190.7% 2.8% 14.3% 19.8% 17.9%
R %R 506.69 589.47 715.42 861.72 103580 EBIT 3k % 273.2% 2.1% 16.5% 21.1% 20.7%
M %% R 238270 41028  -41560  -510.04  -594.66 NOPLAT 3%k % 256.3% -0.3% 16.6% 21.1% 20.7%
F 7 BALR K -3.40 -3.82 1.49 2.00 1.75 #EAFAMEKE 45.2% 29.9% 13.8% 14.7% 15.4%
A AR E S S -12.12 -17.23 0.00 0.00 0.00 #3F MK E 352% 15.5% 16.9% 17.5% 17.9%
AL B -3.69 -21.40 -25.55 -30.78 -36.99 AliEE
R b 2233.63  2193.93  2521.75  3060.17 367149 EA|E 16.4% 16.5% 16.1% 16.1% 16.2%
e b IRl & -6.65 19.43 19.00 19.00 19.00 &k A)E £ 10.7% 10.4% 9.9% 9.9% 9.9%
#) i & R 222699 221336 254075  3079.17 369049 4A)iEE 9.0% 9.0% 8.5% 8.6% 8.5%
WP RAL 354.44 317.01 363.84 440.94 528.48 EBITDA/# il A 10.3% 10.5% 9.9% 9.9% 9.7%
% F) 8 1873.43  1881.12  2159.50  2617.13  3136.72 EBIT/&dILA 9.0% 8.7% 8.3% 8.4% 8.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 6633.46 666726 1004470  13029.56 16635.13 Bl &%= B R 36 38 32 27 22
R HHeaf 142.67 176.04 176.04 176.04 176.04 ABELFTREHRE -106 -125 -142 -146 -146
Ak 2 290.37 357.84 422.88 517.49 612.84 FHEHHF B A R 202 166 189 194 201
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 4 6 6 6 6
FRAT TR 2K 17.55 36.63 33.17 46.88 52.16 AR R&K 17 14 11 11 11
Yy 810.51 575.34 73491 84248  1052.80 EFFRAHRK 276 328 311 307 299
H AR~ 77.02 119.89 119.89 119.89 119.89 &% A B4 R 128 165 154 147 141
TR e RRIT BFTERE
P R IE Er S ROE 27.9% 24.4% 24.0% 24.7% 25.2%
KR AAEH 128.15 127.26 138.36 143.46 151.56 ROA 10.1% 9.5% 8.9% 9.2% 9.5%
B e 25438 283.70 290.46 308.50 320.90 ROIC 21.5% 16.5% 16.9% 17.8% 18.6%
B 3~ 2032.62  2183.67 222892 227045 227752 % MAE
FEIAL 86.01 992.21 143124  2103.86  2659.68 4K % M&E 2.8% 3.0% 3.1% 3.1% 3.1%
Vs e 457.99 715.93 907.85 113278 134121 ##HFm%E 2.1% 2.3% 2.3% 2.3% 2.3%
HAAER T 3809.09  5762.63  5762.63  5762.63  5762.63 WM 4% ME -1.8% -2.0% -1.6% -1.7% -1.6%
K EER 18471.36  19892.81 2419475 28351.56 3307048 =%/3 kA 3.1% 3.4% 3.7% 3.6% 3.7%
42 M 4 511.25 0.00 0.00 0.00 0.00 24ffey
REAT R 2K 2535.83 245930  3465.86 377135 486193 #F fifkE 63.5% 60.9% 62.4% 62.3% 61.9%
RAT 2V 685334 603220  7665.83  9542.00 10789.21 HAHiAEM 174.3% 155.7% 166.1% 165.4% 162.7%
H AR R 2433 28.52 28.52 28.52 28,52 mENE 1.01 0.95 1.01 1.05 1.10
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 0.62 0.71 0.81 0.88 0.95
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 214.53 73.87 41.65 50.43 60.85
R Ak &R 11737.03  12112.74  15103.23  17668.66 2048026 #-2c354%
DR 33381 13.15 68.03 85.45 106.56 131.85 DPS(7T) 1.30 0.88 1.00 121 1.46
MR 574.70 861.93 861.71 861.71 861.71 HirpbE 0.40 0.40 0.40 0.40 0.40
G5 E 4303.66 513556 643126  8001.54  9883.57 MRk HFE 2.8% 3.5% 3.5% 4.3% 5.1%
BHERE 673432 7780.07  9091.51 10682.89 12590.22 P ge¥iyiEy s 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 331 2.20 251 3.04 3.64
%409 187343 1881.12  2159.50  2617.13  3136.72 BVPS(7L) 11.70 8.95 10.45 12.27 14.46
e 477 1B e e 44 287.14 387.53 402.84 455.70 46559 PE(X) 13.9 114 113 93 7.8
H P RAR A % -15.46 19.30 -1.49 -2.00 -1.75  PB(X) 3.9 2.8 2.7 23 2.0
NRMET Bk 12.12 17.23 0.00 0.00 0.00 P/FCF
W44 R -196.25  -213.83 51.08 51.08 51.08 P/S 13 1.0 1.0 0.8 0.7
Fed gl e 3.69 21.40 25.55 30.78 36.99 EV/EBITDA 9.4 75 6.3 43 2.7
VHIE A RE -0.89 15.23 17.42 21.11 2530 CAGR(%)
FIEFTEHEH 3063.32 -184.50  2756.51 2349.71 248530 PEG 0.1 27.8 0.8 04 0.4
BEENFEASRE 5051.45  1864.28  5389.85  5501.43  6176.52 ROIC/WACC
BRENEASRE -2178.32  -1910.19  -1095.85  -1418.63  -1265.19 REP
B EHENERE -182.24 54455  -916.56 -1097.93  -1305.76
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Y BA F BHIEF L 248 F 0 IE SR F LT, FEMAIERSIIF, BE&EFLEAERSD, RIEREPITR A%
FEHRASARE, SAAZHLTHEFORLER., KREFWR R TELEGFTTAL, HRRE, ENFNE, it
FLAEATH =R ERF 0, FH LT R ARE P ERIEF &R &M A3 RN A B AT X ag4MMz.

° K AN
WBIE R A RN S REFRIEA LT ERZERSFTHIERRT FH LS T4,
o it

UREEAAE 6 AR, At T 3% 2 E 55095k k 08 A ARk -

EN: M E A RIEAT HRE ISR KRR KT 10%:;

W MR AR IERA T AR AR EE 5%~10%Z 7] ;

bk AR B A AR K GE TR 4K R P A RO R A 5%~ 5% ] ;

B AT R B4 KA T KR P AE RN ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERENEARAZREMS, REFLCRE, BERMNLE
25 B AR A9 AR IR

AT AR EEIRI O IE 300 53H A0k, FATHREABKIABARH A LA, 2EFTHREEERURE 500 45
AR E,

® T AkIFL

DIREEABE 6 NA R, iTkAnst T 5 A 4G R AGTR S0 A AR

FIF: AR R I T B A AR AT R A A

Pk xR I G R A R IE AT IR AR HE T

A& AT RIS T RN KIL AT R E ISR

A LT IR E A HOAP R 300 15300 £k HATHREARKBIOAE LR L E; £ETHREELHARE 500 45
KA,

® % EH

ARV TIER R A RS E P AER . AN T2 BEKAKB ARERILEA RN L RE P,
AREFOBERBTCATOTA, ANIRRIEZFRELOAMHE., TEM, KRB TH. TL, TLAEMNR
RELE PAESF R, HAEME A KA A th & R KIER R AL TTATE) EF Koot A b 3897

AREFABO T, &AM RN 8 T KA ARE S B AFI, AL IR RBTTARMAS . BRI
BNTRAEF . AR, AN TAEEARENRTAH, TLAHEMNR—BGRE.

A Sl AE & a3 A T R A AR A b R b 53R T R RIRALM Z ] 6942 LR A AT 2% Bk, EFRER, E&/E
WA ILT, A0 8 B FT B XIBAA T A 28 7 i 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i By SRR A F IR TRAT . M5 KA ok B FAXR G AEFEFTHRAT, AN R T
A RREFTRBG N WEF,

AL P AT AT ARG TR ESNANE P, RARE P AAER I BETHILT, ARE P15 L RATEEH
BT BITAEAT AR T H N BARFTEHLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T,

AREAE A B P AR R AN S T A A B P REETENNEE ., BPESRaERRTAE, mEATARE
AR AT ST e R AR AR T KALAT AR BT L 35 18 P AR AR AR 32T Ao R S A R A & L s

AREGRA B AN S FTE, KEHAFT, LT DATE EH X8, L4, KEXRIA, B> KEHE
FTHAEA,  SAMEATIZAT AN S PR Y H A 77 XA

A R TUE B A AR I B A Tk SRR .



