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A B4k (002078)
K a5k 2024 5 F IR B 1F .
IINAFLE B A TR, TR LA et

7o ke
BF PR

Y AT A

BV &
EA/RABIA (B 7 )
AR AT (B 7 L)
AT ()

o RE )

—F MR B/ RAK (L)

RE A AR A

50% 1

27% A

3%

B2 T HiE /38
EN (Hed)
12.62 T

2,794.57/2,775.3
1

35, 048. 61
9.98
46.79

16.56/11.36

KR —— ;7300

-20%

A K AR

2023/8 2023/12 2024/4  2024/8

1, (KM (002078): 2024 F—FiR &
Q1 b fEFFITL, ok Bk B A L)

2024.05.10

2, {Kragk (002078): 2023 SFSF4fk & iF:
2304 BAV KRB, MR IR 3%

a ) 2024.04.10

EERIE S

E e

K M4k K A7 2024 3R 2024H1 2 3] 52 LBk 205. 24 1270, Bl Eb+6. 11%; 52
VA A F)E 17.58 1274, Bl EE+40. 49%; 52 M f=dE a3 804508 18.17 24, Rt
+49.17%. ¥ & E A, 202402 )3 I EHL 103.39 12T, RFrb+8. 41%; EIJ=7 4
HF)E 8. 02 12T, Blr+16.94%; 3L 3wdE)a£4 4104 8. 65 1L, Fl+30.01%,
> BSOS SRmIL, g EAAE g K

2024Q02/H1 2 SJ AL N EL+8. 41%/+6. 1%, 43K, 45 &~ 5, 2024H1 dEih AR
AR 4R/ FARR AR 2 R ARSI N ) EE+T7. 27%/+34. 29%/+14. 12%, 38k A R i,
PN TR IE, 2024H1 SUIE 4K/ ISR 2./ 58 MR 4K 3 M TB) b =5. 9%/-0. 2%/-8. 6%, h#%3%
BEAT, MBS F M RaRREK, SIRLEKEEAY. KEFT D,
AR IE, BE 2024 55 6 F 28 B AFet 3/ M=t R AN R L SF G +4. 8%/+3. 0%,
ShEM IR F B +12. 8%/+18. 5%, 4 S AR A — KRR B B ) BT A R B A .
> BARRARKE, fodEAIEE LS

2024Q02/H1 £.4) F B tb+1. 03pct/+2. 7T7pct, M EARR &AL RIS, N &~ %
EARER A @R, H PR/ KRR/ BB B3GR B B, 2024H1 &
AARS 5.72/7.40/4. 73pct. % A%, 2024H1 45 /519 /FF K/ M 4% HER
+0.05/-0. 10/-0. 46/-0. 44pct, At Ftb-0.95pct, AKX B E., LA H AT A
) bk 3504 A E B Hb+2. 10pct ik 8.57%, Z AN k&, 2024H1 N\ 8)dE 2%
M HE-0.59 1270, EP-0.841C TR E T BT ARELT A A S F = ATE.
> FERREILA RS, Ak KR

KK R T ®, 1) BT 8RB EXFEANBAHNE, B LIEFF 40 7ok
A, S5 35 ek A FE R, £ 15 T e MUR AR K A E X R AR K BBk
#;2)30 7ok A E RGN B (—#0) #RIRA], 4 4% AR AE S~ &£ 202403
B4t NGRE; 3) LA AMEE) K 3.7 FebdFAb ek R AR B Ae 14 ok 4
AR B TAEF TR, A8 ARMBHARBR S ERARNGEE, FAHXK
R FEAE TR R RA, 5 X8R, AFAPRBTHERELE L
> MEE—RERIRT, AT CENT R

A8 Q2 N AadE, dedEdALHE SR, KARE, FRA A PR, L
KAz G G E, RAVFTT 2024-2026 FE A4 A1 A 421. 69/457. 14/485.93 1L,
Bl Fb 2 H1+6. 64%/+8. 41%/+6. 30%; V3 £4 F1IE T4 A1 4 34.91/38. 49/43. 48 1¢,,
F) sb 2 H1+13. 12%/+10. 28%/+12. 96%, EPS %-%#1%4 1.25/1.38/1.56 &, 3 % CAGR
A 12 1% /2 SRR — IR LE & F S BRI T, B “FEN” %,

R&RT: RAHFMAERN A 2ETEAHRE; =08 B K%

W 4 2 H5 A AR 2022 2023 2024E 2025E 2026E
FAKN (BFH L) 39767 39544 42169 45714 48593
H#HRE (%) 24. 28% -0.56% 6. 64% 8. 41% 6.30%
EBITDA (H 7 ) 6014 6263 8991 9475 9738
Va4 AE (B L) 2809 3086 3491 3849 4348
HEE (W) -5.01% 9. 86% 13.12% 10. 28% 12.96%
EPS (/M%) 1.01 1.10 1.25 1.38 1.56
&% (P/E) 12.6 1.4 10.1 9.2 8.1
% (P/B) 1.5 1.4 1.2 1.1 1.0
EV/EBITDA 7.8 7.8 6.1 5.3 4.5

AR NS AL, IFinD, ERKIERAF AN RN A 2024 4 08 A 30 BN
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G“ 2 ETES e akn 8] | &) miF

B &1: 2024H1 2 &) L IENK 205. 24 LT, RHE+6.11% B%&2: 202402 &) LA EAN103.39 /2L, RH+8.41%
_ W LN (fLTT, A4h) yoy (%, &%)
N (L, Adh) yoy (%, #4h)
i o 120 ¢ 4 80%
- o 60%
101.88 101.26 103.42 101,85 103.39 ;
b 397.67 395.44 wl 96.67 07.85 98.05 g5 o7 9861 704
] so% ] 6o%
350 F 31097 BLT0 790p 8282 i
I o0 L7843 50
300 F ] 404
250 b 227.63 {304 L 1 30
217.68 215.89 205.24 60 30%
188.94 1 204
200 | ‘ 1 20 ‘
ol 144,55 aor 4 0%
108.25 T o
100 F 20 b
50 F 1 ou ]
0
: -10% AR RN RN NN R N S NN RN RN
2015 2016 2017 2018 2019 2020 2021 2022 2023  2024H1 m@\ %@\ %@\ %@\ m@} ¥ %& w@% m@“’ w@“’ w@“’ m@“] K
FA R iFinD, EBIER AT FA KRR iFinD, EBIER AT
B %3: 2024H1 &) )2 B4 $)i0 17. 58 12T, [ Hb+40. 49% B &4: 202402 /) &) )23 B4 A)iH 8. 02 12T, FlH+16.94%
— 1 A)E (e, Adh) yoy (%, #4h) — A (fe, A4h) yoy (%, %)
35 - 2 100% 35 ¢ 4 100%
30.86 30.86
2957 2957
w0k 28.09 s 30 F 28.09 1 sou
Br 2238 2178 9 Br 2238 2178 "
2024 i 1953 100 2024 i 1953 7 60
20 F 17.58 20 F 17.58
va {40 va - 0%
15 F 15 F
10.57 {20 10.57 1w
WF 667 WF 667
s L J o 5| A ox
-20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024H1 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024H1

FH KR iFinD, BEFEIER AT FA KR iFinD, EFEIERF AT

B&5: KKy > BBAHFL (L)

EDS I 2 b Ak AR ESES Z A YOY 2k & A YOY LA REEH

A iR AR AL 4K 70.18 57.55 17.99% 7.27% 4.28% 2.35pct
4R R 4 21.20 17.41 17.89% 34.29% 25.54% 5.72pct

4 BLAAMRAK 52.02 44.45 14.57% 14.12% 10.99% 2.41pct
R 2K 4.44 3.78 14.78% -35.91% -41.03% 7.4pct

4 E A% 10.40 8.90 14.44% 15.44% 11.01% 3.42pct

FLA% R 4% 0.70 0.66 5.72% 528.89% 551.39% -3.26pct
BRI 17.73 14.01 20.96% -7.09% -12.33% 4.73pct
Pt 8.29 6.37 23.21% -13.27% -14.71% 1.3pct
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2 akon 8] | ) B

34 7.90 6.40 19.02% -24.67% -23.23% -1.52pct

BB AR 8.67 6.74 22.34% -6.54% -9.31% 2.38pct

L= S 1.39 1.21 13.55% 107.50% 97.42% 4.42pct
TARIR: A nE, BIRIER LA

B £6: 202402 % 2024H1 N &) #/H 44 B X3

2024Q2 202302 202401 Rl L3 KL 2024H1 2023H1 B e & 3

ERIZION 100.00%  100.00%  100.00% - - 100.00%  100.00% -
ERIN . 82.84% 83.87% 82.01% -1.03% 0.84% 82.43% 85.20% 2.77%
ERGES 17.16% 16.13% 17.99% 1.03% -0.84% 17.57% 14.80% 2.77%
B A B A 0.49% 0.55% 0.52% -0.07% -0.03% 0.50% 0.55% -0.04%
HER AR 0.42% 0.39% 0.43% 0.04% 0.00% 0.43% 0.37% 0.05%
A GES 2.41% 2.49% 2.38% -0.08% 0.03% 2.39% 2.50% -0.10%
R R & 2.08% 2.96% 2.14% -0.87% -0.06% 2.11% 2.57% -0.46%
%4 R & 2.01% 2.68% 1.82% -0.67% 0.19% 1.91% 2.35% -0.44%
NAMAE T A -0.03% 0.05% -0.04% -0.08% 0.02% -0.03% 0.05% -0.09%
AN E 0.10% 0.02% 0.08% 0.07% 0.02% 0.09% 0.02% 0.07%
KELENEG -0.81% 0.00% 0.00% -0.81% -0.81% -0.41% 0.00% -0.41%
= RALBE K -0.03% -0.03% 0.00% 0.00% -0.03% -0.02% -0.05% 0.03%
15 M AL & -0.26% 0.09% -0.10% -0.35% -0.17% -0.18% 0.00% -0.18%
H Ak s 0.18% 0.09% 0.21% 0.08% -0.03% 0.19% 0.08% 0.11%
R P E S 8.89% 7.29% 10.85% 1.59% -1.97% 9.86% 6.56% 3.30%
=R N 0.05% 0.12% 0.02% -0.08% 0.02% 0.03% 0.09% -0.05%
B F ok 0.03% 0.00% 0.02% 0.03% 0.01% 0.03% 0.01% 0.02%
G REPSE 8.90% 7.41% 10.85% 1.49% -1.95% 9.87% 6.64% 3.23%
FITiF4%, 1.11% 0.19% 1.44% 0.92% -0.33% 1.27% 0.14% 1.13%
A 7.79% 7.22% 9.41% 0.57% -1.62% 8.60% 6.50% 2.10%
YHEAERE 0.03% 0.03% 0.03% 0.00% 0.01% 0.03% 0.03% 0.00%
13 BN B AR F AR 7.76% 7.19% 9.39% 0.57% -1.63% 8.57% 6.47% 2.10%

FHRR: iFinD, A& aE, ERIERF LA
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F = Rtk $E:EFAL AlEAE $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 2386 2495 12651 13714 14578 BN 39767 39544 42169 45714 48593
RIS SEX 3856 4511 4410 4867 5205 R 99N 33735 33261 34754 37747 40049
AR 664 576 664 709 749 B AL A A e 178 220 202 219 233
B 5339 4574 4992 5437 5720 =RI% a0 153 154 211 229 243
A 343 712 675 705 780 &R 1813 1886 2214 2368 2566
AR A 12588 12868 23391 25432 27031 M45% A 834 760 783 747 472
KIAREALIL T 256 277 302 326 350 P BAE R -55 -67 -50 -55 -58
R 28904 33995 32126 29633 25725 AN RMEE I -6 18 -20 -4 -4
BRI 3273 573 477 382 286 B A E 22 21 29 29 29
P XA 1767 1883 1522 1162 801 H Al 17 60 33 -1 1
AR T 1226 955 975 931 925 A 3033 3296 3996 4373 4998
SRS F >4 35426 37683 35402 32434 28088 BALIN AR 35 23 -146 -128 -202
* =& 48014 50551 58793 57866 55120 178 & 3 3068 3320 3850 4245 4796
48 B3 8169 8079 14681 11720 6862 PR i3H 251 219 346 382 431
oS SE X 5032 4815 5642 6128 6502 % A108 2817 3101 3504 3864 4365
HA 4247 3985 4253 4536 4774 BE- 3% %1 E- 8 15 13 14 16
b 5 A At 17448 16879 24577 22384 18138 13 & T &8 %A1 2809 3086 3491 3849 4348
K 8 Gk 6661 6723 4968 3164 1217
KA 407 465 307 302 298 4
A 324 329 329 329 329 2022 2023  2024E  2025E  2026E
R R AT 7392 7516 5604 3795 1844 sk
R Ak AT 24840 24395 30181 26179 19982 ERIR L ON 24.28% -0.56%  6.64%  8.41%  6.30%
T HMFR AR 90 104 117 132 148 EBIT -1.09%  4.57% 13.55%  7.76%  5.53%
M A 2795 2795 2795 2795 2795 EBITDA 5.21%  4.15% 43.55%  5.39%  2.78%
FARNAR 3574 3632 3632 3632 3632 )3 & F BN 8] 4 A E -5.01%  9.86% 13.12% 10.28%  12.96%
GBI E 16715 19625 22068 25128 28564 FAIRE A
BRI SE AT 23174 26155 28612 31687 35138 EXIES 15.17% 15.89% 17.58% 17.43%  17.58%
RAFARE R B 7 48014 50551 58793 57866 55120 SRS 7.08%  7.84%  8.31%  8.45%  8.98%
ROE 12.17%  11.84%  12.25%  12.20%  12.43%
ALRER ¥ BHA ROIC 11.16%  9.92% 10.75%  9.72%  10.79%
2022 2023  2024E  2025E  2026E B A
A A 2817 3101 3504 3864 4365 R R E 51.74% 48.26% 51.33% 45.24%  36.25%
gl BT 2112 2183 4358 4483 4470 RAE 0.7 0.8 1.0 1.1 1.5
W 4% R 834 760 783 747 472 B/ ok S 0.4 0.4 0.7 0.8 1.1
BRRY GgAeKye-")  -1833 765 -417 -445 -283 BB
TERFEEH -1770 723 728 -210 -124 RO K JB) A% 10.8 9.5 10.2 10.1 10.0
fe 1664 -915 406 421 257 B R E 6.3 7.3 7.0 6.9 7.0
Z2FEHNLR 3824 6617 9362 8859 9157 B REE 0.8 0.8 0.7 0.8 0.9
FARLH -4615 4712 -2157  -1505 -104 R ()
PSRy -1446 -33 0 0 0 HAL 1.0 1.1 1.2 1.4 1.6
b -60 -24 91 14 6 HRBEEALER 1.4 2.4 3.3 3.2 3.3
BEEHALR -6121 -4769  -2067  -1490 -98 HRA T~ 8.3 9.3 10.2 1.3 12.5
AL ER T 1718 -29 4848  -4765  -6806 AL
M AR 108 0 0 0 0 A 12.6 1.4 10. 1 9.2 8.1
H A -23 1817  -1987  -1541  -1390 LR 1.5 1.4 1.2 1.1 1.0
E X EHNLR 1803  -1846 2861 -6306  -8195 EV/EBITDA 7.8 7.8 6.1 3 4.5
A5 Y A 3R -490 6 10156 1063 864 EV/EBIT 12.0 12.0 11.9 10.1 8.2

HAE KRR : AN E A%, iFinD, BIERFFRHTFN; MM H 2024 5 08 A 30 BIHEN

WEH LI ERER TG E L N 6/7



IEIHE IS St A A A

GUOLIAN SECURITIES

a

P AT B
AMEFZLPATITERLE B AANBA T EIER LR AT BRI F P T IAR G 60+ WIAERE 7, KRG AT K 69 5T A 0L 53 e e
e T AAVHARIIE S KT AN ko AR EFTIHDTE 5, Rh, LR A LRI b 09 BRI RS EA A SRR

28 3L
P IR BAR A LR HLAA
AP BRTENTS R IFE Y AR Z IR AT EN Ha 3t Bl HAAE & GE AT AR R PR RS k8 KT 10%
W (B AL GRIN) . HAARRARERH B 6 " e e r R A o
BA2AA N T AR, LI AREAF A | jr =g HH H8 3¢ Bl B A8 5K A T X R P 4SOk P8 AR 5%~10% 18]
8 6 B 12 AN A REGN RN (BATkIE4) Aaxt R »H A0 5 B B4R K AE H T 94X P 4G SO h8 R -5%~5% . 1]
WA RIERAT IR ARG RO RESN L L, HF o X s
s T o] 2 i L bj‘ WA =
B AR IR 300 S A A, AL R 0L £ Fa 2+ B A48 % GE 5 T 54X R PE 45 RS ) T 5%
JuiE 50 454 H Kok BTG USRS P E L BT KA | AAxTER I T B A48 KAE R TG R PEAE
%h%& £ BT 5 AN K R LA HIARE 500 | L. . ~ e "
RIREY e |t & 25 B 2R48 £ E: 45 -
i s $HE 5 LB IR 2k A6 B S0 4 AR ATk 28 Wb ARt & AL Bl AR KIEA T H R E AR EF
%%ﬁﬁ%& BT RT | A EINIE TR KIERTHREAEAEHK

— A& 7% B

FR3E 5 AT, ARARE P 69 BT A AR RAL ) B B BAE R A A TR 8] (23R F BHE B2 7T 09 1E R A5 W b 55548 AL B (AT 4tk “ B
BRIEA) e AEERKIEFFAD @A, REMETH XE . KEXRF LHARERLATOLSHMF. AR, ITARRE PR AGTAR, RHAR
REARITH A BIRIER B AR IR FATRIR BARIT,

ARERNER, ERMNGGEFEFER, BRIEFRERKAAKE RRERAL Y ERIEFRGEF . ARETOE LR TEANATEH A
FEFE R, AL ERRIEF AT EAT SRR R TN R EATRIE. ARE TR S, TRFHRBE P AF, THRITEIER L £ 69 d M SAEM &
HRELH., ZFEL, ELARF RHFRAREARGEARLT B, U HRAABRFZE K, EEFTEHEY R BOHETAGAIAEE. EF
553t ARE AR S & DR R ZIRE, FERNEFEE AGRT BN, MWHRUHEE KL, LREMEE, Bl Mi. RELFFTGEN
FROENL . SRFEREERAREIERG—E R, BRIERR/ SR XBFEA R TRARIALAT R g T

AREFERG T, FAERTAA ARE B AL B OR EfA, ZEFTR., FEARMNA T BL B TR 7k TEMERAT R AR BB ERL
W TFA k. ERRE S, BREATRAS KRS KBEMET R, IFEATAN R —R G 50HRE .
EBIERGHEAR . LHAR AR A FE LALTRARBERRABEFATE, RARRAHSM T ER kA B @ AEEARETLAZIR—RK
89T B ik A/ R H A BRIEF LA T & A AR A 0 AT L0 e BRRER AT~ AT, 8 B3R AR AT
Ak 4530 IV 5T Al e el B AR AR P 69 & L SUE U — R .

4 A 75 B

B EEFTHHAT, BHRIERTRARA ARE T RAN S BT AATOIER T HT LS, LR A XN 8 R RS BRI R/AT. M H 8 Ao
ERERFEMERRS. B, BAHE S HEIBFIERA/ AEMAARTRALY AARELEENEQGBEANZFR, BAFFDHA
AR AR R R E— S F R,

JEAL 7 BA)
A AEAKIEEFAD BAT, I IAATEEFTH XS, L4, 8. i A, SN HLERO— I RRE R AEREhRAH
MR AL BEEL RIEA R RE R,

B AR KA
T AT T AR S5 KB 208 T4 ) A B 4 & L. LETiro XA HS% 188 T 225 KA 8 &
Ry IHERBTLE—48 FTHFEARKE 164 FH S RAEFEY TS K 5 W% 4068 F AR 1 413 4%
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