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L AT (L) 12.39
—F R & RIK(T) 20.96/11.73
EAAL(fL ) 57.75
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@ BEMMAE, ¥4 2024H2 LB E, M “EN” A

N B KA 2024 FF 4R, 2024H1 Bk 4.01 12 71.(-24.69%), 1244 4)iE 1.53 12
(-36.19%), 2 ¥ % Q2 B Ik 1.96 12 7T(-22.49%), 13 # 4 #1714 0.65 12 7T.(-36.91%).
2024H1 &) AR 1 22/ 45 B & o B A 14.01%/6.34%/-7.56%, 4 A F] tb
+0.23/-0.02/-1.73pcto % T & RAT k5T F Ak, &KATT AL 8] 2024-2026 SF & 4] 77
M, IR 8] 2024-2026 SF )3 B4 AViE A A 3.24/3.99/4.76 (2024-2026 F )7 R
M oA % 5.99/7.77/8.49) 1z, & EPS 4 %% 0.69/0.86/1.02 7T, % ATAZ M3+
& PE A 28.6/23.2/19.4 4%, S| BRBE &/ RZN, F8AMh s, 2024H2 #Hh
BAZIELT, NALGHBRE, ®HF CENT L,

® HRARBMMAE, 2024H2 HAFHABTLGA LB L

R R AT AN AR B R BAZR Y #0k, 2024H1 % 3.51 12 71.(-28.04%),
24) 234107, £AFE 66.68%, TILE L 87.59%. HAIERGEF 2 47 TR
LR, BWERHMEZKIF 2N PR EEIBAER, RAXASF TAZLm
FWh . S RAZY: 2024H1 &4k 0.09 2 (+13.86%), £#41-0.03 27T, £H4
F.31.46%, B L 2.13%,. WA EHAWEGE 2 AL E BN K, B
REROBEHF 2N MTH . BApRE R LA 2024H1 ik 0.23 12T
(+33.48%), £410.13127L, £41% 55.80%. EHEGHKE, HFEmKk. it
2024H2 & 1zia 47, ) AL GR 2R &,

® FHZFABAN, HEAFHRK

2024H1 2 8] #F £ % A 0.40 12T (-7.88%), &Eglkrt® 10.08%, BIFHL25iE
MHES 4 R, A a#F4mm K CHO, HRRBFRAfe KM B SR EAF 602
%, /b mRNA R @ AT AR mEFRARE G PR-FE2E, HAHHTELTf=id
# R AR BARAI . HEELHTR, TR K.

® M[eiRT: ABARLIKE AR, T L5EF k], 5 LT RATAH.

+) -2023.10.31 W %48 & Ao fE B8 AR
A% 2022A 2023A 2024E 2025E 2026E
AN (B 7 ) 1,001 1,064 894 1,041 1,216
YOY (%) 9.2 6.3 -16.0 16.5 16.8
)2 &4 AE(F 7 ) 410 396 324 399 476
YOY (%) -28.2 -3.3 -18.3 233 19.2
241 F (%) 736 721 67.6 69.0 69.0
% A1 F (%) 40.9 37.2 36.2 38.3 39.1
ROE(%) 11.7 10.3 8.2 9.4 10.4
EPS(##7%/0) 0.88 0.85 0.69 0.86 1.02
P/E(1%) 226 234 28.6 23.2 19.4
P/B(#) 2.6 2.4 2.3 2.2 2.0
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L e GRS 2022A  2023A  2024E  2025E  2026E [EMA)iHE £ (B 5 1) 2022A  2023A  2024E  2025E
AT~ 2561 2566 2689 2929 3265  FddkA 1001 1064 894 1041 1216
Na 456 582 1022 1237 1538  ®FLhsA 264 297 289 323 377
R &Y YR &) 406 331 0 0 0 FLHELAMW 7 7 5 5 6
B RN R & 3 4 2 5 3 FLRA 160 155 125 146 170
AT IR 9 8 6 10 9 FHRA 67 67 52 60 71
oy 169 145 161 180 219 HEARR 103 89 73 89 107
AR 1517 1497 1497 1497 1497  M% %A -63 -66 -19 -41 -69
ERFH T~ 1830 2105 1878 1903 1939 K ARMAMK -7 -16 0 0 0
KA 0 0 0 0 0 Rk 25 30 22 23 25
B %~ 881 809 623 619 636  AAMAE I 1 -10 2 -3 -3
PR 60 60 62 65 65 BT AME 7 20 9 10 1
H AR T~ 889 1236 1193 1219 1238 Fo/AEKE 0 0 0 0 0
# =& 4391 4671 4567 4832 5204  FdkAiE 467 459 375 460 548
A G A 624 758 529 524 547 BRI 0 0 0 0 0
48 I 132 207 207 207 207 EAsbEH 0 2 2 1 1
R A AR RO AT IR 244 165 0 0 0 AlHEH 467 458 373 459 547
HAbF ) R 248 387 323 317 341 FiiFAL 57 62 50 61 72
ERS Rtk 268 75 77 77 77 #HAE 409 396 323 399 475
KA 2K 140 0 2 2 1 VB RS -0 -0 -0 -0 -0
e R AR 128 75 75 75 75 Ja&EN A4 410 396 324 399 476
%At 892 834 606 601 624  EBITDA 567 566 471 554 646
JHMFRAE 2 2 2 2 1 EPS(%) 0.88 0.85 0.69 0.86 1.02
%N 466 466 466 466 466
AN 1135 1141 1141 1141 1141 : 2022A  2023A  2024E  2025E
(RS & 1897 2204 2432 2714 3034 mkEEA
V26BN S RERE 3497 3836 3959 4230 4579 Z AN (%) 9.2 6.3 -16.0 16.5 16.8
R AR AR AR AR S 4391 4671 4567 4832 5204 E kA HE(%) -29.4 -1.6 -18.4 22.8 19.1
V28 T 8144 i0%) -28.2 3.3 -18.3 23.3 19.2
KAV
4% (%) 73.6 721 67.6 69.0 69.0
A £ (%) 40.9 37.2 36.2 38.3 39.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026F [EESOIS(D)] 11.7 10.3 8.2 9.4 10.4
BEEHALR 424 538 562 419 499  ROIC(%) 10.8 9.4 77 8.8 9.6
b IR 409 396 323 399 475  BIRRe A
718 4K 97 113 94 100 12 2 AR E%) 20.3 17.8 133 12.4 12.0
w435 A -63 -66 -19 -41 69  F AT E (%) 35 6.2 -19.1 -23.0 -27.8
BFEBHK -7 -20 9 -10 11 AEEkE 41 34 5.1 5.6 6.0
TETEEHN -81 4 147 -60 51 &FHE 25 2.2 3.4 38 4.2
Atz T LR 69 111 25 32 42 FERD
BT EFHALRA -637 -329 139 -117 141 BERERAEE 0.2 0.2 0.2 0.2 0.2
WAL 103 105 -132 125 148 Rk H AR 34 3.2 0.0 0.0 0.0
Kz -582 -281 0 0 0 RBHAKRFKAHE 1.3 1.8 4.4 0.0 0.0
H AT AR 48 57 7 7 8  HuAgkr ()
EFEHASR 114 -102 -260 -87 57 ERROKE (R 0.88 0.85 0.69 0.86 1.02
PRl 114 75 0 0 0  BAEESINAR(FHHEE) 0.91 1.15 1.20 0.90 1.07
KHHE 2K 140 -140 2 -0 0 HRATF(RATREE) 750 8.23 8.49 9.07 9.82
38 T3 1 -0 0 0 0  fE{EbE
FANARIE Do 21 5 0 0 0 PIE 22.6 23.4 28.6 23.2 19.4
HRE T4 -162 -43 -262 -87 57  PIB 26 2.4 2.3 22 2.0
R iR -100 107 441 215 301  EV/EBITDA 14.9 14.6 16.4 136 11.2
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,
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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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