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Q3 Bk & A ELHAEKE, FF
2024 F G F A —N 845 & R R

O HEB[RERKKEFTRINKK, FHHAFAL, £ “EIN” FA
/8] 2024H1 F A E AN 40.3 1271, BT M4 5.5%, YJ3&/4edf)ad #0845 5] H
3.8/3.3 127, R T’ 43.6%/40.6%; 2024Q1/Q2 & 144 #|F -18.8%/+11.0%,
Y3 84 A8 5 5 B b-51.6%/-33.8%. 4 3] Q2 X NIk E, TEER KR M
B, HEBREEREETKIEK, AFH 5L, &M44 2024-2026 F
Z AN, it 2024-2026 <3 £ 4 A)E 5 ) 4 9.16/10.26/11.60 12T, 3t & EPS
# 1.56/1.74/1.97 ., % ATRMH 32 PE # 16.4/14.6/12.9 1%, ## “EN” 4%,
o ERA#EMLES: QQHR BB EAMEKNE, FARBSRLKEHEK
2024H1 £ A 17.2 124, B 20.9%, ¥ 2024Q2 F £ 8.6 1L, 3
6.7%. 4 /= smkA, 2024H1/IQ2 R W5 47 = Su B % T7%/19.4%, Q2 5 & /= i
A HH AR 2024H1/Q2 F S B3 7.5%/10.9%, 2024H1 A%S & £ 3 5% Bkt
Fald A4 %I B 38 34.1%/56.2%, Bk 3E K i ah E A4EMRIRIE K, BAIESH
&, 2024H1 £4) % % 38.1% (B He-7.1pct), Bk A0EH 1.8 12T, B 67.2%,
e AEES 10.6% (Frb-14.9pct), & FREGH Z LA ETH 33pct,
B ARARAL B 4K 69 B 4K B T Ko

O WEAFEHNFm: QQUAAEAERER, FHZREY K THREAL
2024H1 Ak 228 1L, FHE 10.6%; H+ 2024Q1/Q2 &M o AR 3
7.1%/13.8%, Q2 AN KRR, o F Mk F, 2024HL A L5ILYG = S A Bk
+6.3%/+14.8%, A ¥ HZ o X FRABE DI A P/ AR AR
24.8%]/7.6%/8.9%, 51434 K. o RERF, C©H/ATIEL AR 11.1%/8.9%,
2024H1 %46 33 R ZE 444 K, L ¥ AT/ B 455446 23/10 K £ 360/184 K. &
FIR ) &, 2024H1 24 % K 56.9% (B tb-1.3pct), £ & XAREMAE LN F;
B AEA 29 120, Rl 9.8%, TikAEEN 12.8%, ik 2023 A4 11.4%
®AF Lapct, BARE A IRE E 2019 FBIFKF, AFLEEYV KT HRELIE,

® A&7 : BRMHHMARAH NS, REBESATM, T HTF R
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2022A

2023A

2024E 2025E

4£) -2023.10.25 B AN (' ) 11,351 8,185 8,605 9,789 10,903
YOY (%) 41.2 -27.9 5.1 13.8 11.4
)2 &4 F)E(E 7 L) 1,651 580 916 1,026 1,160
YOY (%) 33.2 -64.8 57.9 12.0 13.1
5] (%) 47.4 49.0 495 49.7 49.8
#F)E (%) 145 71 10.6 10.5 10.6
ROE(%) 13.7 5.2 7.4 8.1 8.9
EPS(#:#% /) 2.81 0.99 1.56 1.74 1.97
PIE(#%) 9.1 25.9 16.4 14.6 12.9
P/B(4%) 1.3 1.3 1.2 1.2 1.2
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 12126 10556 9487 10433 10540  FaA 11351 8185 8605 9789 10903
Na 4527 4706 3805 3231 4373 FAdmA 5973 4175 4346 4928 5469
R &Y YR &) 984 812 825 1049 1079 F LA A Mo 98 66 71 82 90
B RN R & 236 219 206 443 2714 BFLHA 2050 2090 1979 2202 2453
AT IR 229 122 180 175 226  FEF%A 634 694 688 764 850
oy 1559 1434 812 1859 967  HARA 488 322 336 377 420
AR 4591 3263 3658 3676 3621  WMHHA -123 -62 -90 -78 -85
ERFH T~ 6127 6556 8186 8417 8538 A AAM K -363 -394 -345 -431 -459
KA 22 21 23 26 27 Htbdes 84 101 9 94 97
B %~ 2313 2749 2813 2979 3099 A AMMETIKE 32 47 46 42 45
PR 1033 995 1186 1426 1511  #HFAKE 51 127 94 91 104
H AR R T 2759 2791 4163 3986 3901 KA ENKE 4 32 13 13 13
# =& 18253 17112 17673 18850 19078  EFA)E 1977 818 1178 1322 1506
A G A 5487 4271 4192 4993 4735  FAsMN 11 17 9 11 12
48 I 2295 1493 1512 1636 1571 FLRI L 68 85 79 81 80
R A AR RO AT IR 1144 1433 1250 1792 1584  AHEH 1920 750 1108 1251 1438
HAbF ) R 2048 1345 1430 1565 1581  FTiFHL 245 121 164 182 218
ERS Rtk 568 731 723 684 644  #F1E 1674 629 944 1069 1219
KA 2K 0 170 163 124 84  VHEHMAMA 24 48 28 43 60
e R AR 568 561 561 561 561 Y3 &84 A1E 1651 580 916 1026 1160
%At 6055 5002 4915 5677 5380 EBITDA 2331 1151 1501 1706 1895
JHMFRAE 478 577 605 648 708  EPS(1) 2.81 0.99 1.56 1.74 1.97
%N 426 594 594 594 594
AN 4546 4381 4381 4381 4381 2022A  2023A  2024E  2025E  2026E
[ &1 7246 7029 7560 8116 8754
V26BN S RERE 11720 11533 12152 12524 12991 B Ak A(%) 41.2 -27.9 5.1 138 11.4
R AR AR AR AR S 18253 17112 17673 18850 19078 Bk A1iHE(%) 33.9 -58.6 44.0 12.2 14.0
V38T E)AF T 33.2 -64.8 57.9 12.0 13.1
FAES
24 % (%) 47.4 49.0 495 49.7 49.8
% F) % (%) 145 7.1 10.6 105 10.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 13.7 5.2 7.4 8.1 8.9
BEEHALR 2983 1063 1872 386 2129  ROIC(%) 11.8 47 6.8 75 8.4
A 1674 629 944 1069 1219  #fmges
B FEAY 340 370 360 408 395 W R E%) 33.2 29.2 27.8 30.1 28.2
w435 A -123 -62 -90 -78 -85 & AR (%) -13.0 -19.8 -13.1 77 -16.5
#ZFEMK 51 -127 94 91 -104  AFE 2.2 25 2.3 21 22
BIEFETH 495 -449 810 -867 761 sRFHLE 1.8 2.0 2.0 16 1.9
Atz T LR 648 703 -59 -55 58  HERS
BT EFHALRA -3818 1030 -2393 -470 273 ERERAME 0.7 0.5 0.5 0.5 0.6
WAL 1199 753 26 229 119 mMKHZEHEE 12.9 9.1 10.5 10.4 10.2
EeEidy -1161 1588 -2 -2 2 EARFKASEER 6.2 3.2 3.2 3.2 3.2
H AR F AR -3779 3371 -2369 -243 -156  HFEABAE (L)
HEFEHALR 1118 -1785 -379 -490 714 BRI S GRATHETE) 2.81 0.99 1.56 1.74 1.97
48 IHE 2295 -802 18 124 65  AREENERCRARED 5.07 1.81 3.18 0.66 3.62
KA 0 170 -7 -39 40 BRUETE (RAHEE) 19.92 19.60 20.66 21.29 22.08
38 T3 0 168 0 0 0 REkE
FANARIE Do -3 -165 0 0 0 PIE 9.1 25.9 16.4 14.6 12.9
HRE T4 -1174 -1156 -390 -576 609 P/B 1.3 1.3 1.2 1.2 1.2
R iR 282 307 -901 574 1142  EV/EBITDA 42 9.1 71 6.7 5.4
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B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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