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® % B EHrhi 3 2024Q2 e, Q2 \aE4AHERRILHH T H

7 AR 2024 SFFF4R, o 8) 2024H1 5 ALE Lolk N 334.6 12 T, yoy+11.8%,
)3 F 4 A)0E 16.9 1271, yoy-15.5%, 57 M A=dE )3 £% 4] 16.3 12T, yoy-10.2%,
HARH P~ BAEH % 2.59 1270 . £ 2024Q2 2 8] 52 L8 I 184.0 12 7T, yoy+21.1%,
qoq +22.3%, R IMVIAEH4 A 7.9 1CT, yoy-20.1%, qog-13.3%, F=dFVa A4 4] 5.8
17, yoy-33.1%, 0g-45.2%. Q2 4wk RAFMMEEFA: (1) LM A T &
A LI EAT A AR ; (2) dE5T Tt 5T = AN A3 7 B B AF B R 8 F 0 T
BAINIE R TR~ R BME 181 12 (3) N wRFXT AHBANUAILE
A A R GL LMK R v 2024Q2 A F/4 A R4 H A 12.7%/4.5%, 4 A3
-6.0/-2.1pct, #HE 18 FIFF KN 5 5% B F 55 A 2.0%/3.5%/4.1%/0.1%, 5 H137
-0.3/-1.3/-0.1/-0.1pct. #3t 2 &) 2024-2026 S )3 £4 414 4 36.7/47.2/50.5 12 TR
42.6/50.5/50.8 12 T.), EPS 4 1.18/1.51/1.62 T, *f & % ATALH PE 4 11.4. 8.9,
8315, HELIIITEMEI GBI E GMITE AT, fH “EN7 PR,
® IMITEATHK, BARBRREEHFHRBRELFMAFTLERLMEK
ARAE N B NE IR, N B) 2024 F 1-6 A SR ALHTARGTHE 560.73 1, FlLiEK
14.8%, H o BEw = A7 A ZOT B e KA 28%, KW F Ak AT A ROT R g
KAZ 70%, wsbIRFH#T AT E R L3E KA2 54%, JH& 7 A FAMAZITE#
— ¥ &3, 2024 F 1-7 A R A KITE 627.83 12T, FlHIEK 19.2%, Hw
FE b A ZOT R pb3g KAZIE 37%, K Wb#7 A FGTE R I KA 102%,
W ok R H 5 e A A BUT E R L3 K AR 30%.

2k gF, o8] 2024H1 BRI &k 45 ILE N 85.2 LT, yoy+16%, £A)
%7 16.4%, yoy-2.6pct, E-& /N S]IRE LN AT T L AT IR A 89 R
HiTH, Bl MAWF L HHFAREBK, BMUEALTI 361 121,
yoy+154.2%, # @ k% E A E K 19.4 127, yoy+60.4%. K b 452 3L ek N
66.6 17T, yoy+19.1%, £A1EH 7.4%, yoy-2.9pct, 47 k3% 4 Ak Rl M H
A S EAREAERARTH. KELFHFEAZA13.017T, yoy+21.5%.

® &R AT AL SEF m BN 5] % b 5 2 4] B TR AR ; 1T AT R AFAH

W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (' ) 55,364 60,677 70,194 77,140 81,823
YOY (%) 15.8 9.6 15.7 9.9 6.1
Ja 2 % A8 (& 7 A 2,858 3,550 3,666 4,717 5,045
YOY (%) 24.9 24.2 3.2 28.7 7.0
241 £ (%) 18.3 18.8 18.3 18.3 17.9
%A £ (%) 5.2 5.9 5.2 6.1 6.2
ROE(%) 7.8 8.8 8.8 10.4 10.2
EPS(#:#% /) 0.92 1.14 1.18 1.51 1.62
PIE(#%) 14.6 11.8 11.4 8.9 8.3
P/B(#) 1.2 1.1 1.1 1.0 0.9
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KERKE@EBAA) 2022A  2023A  2024E  2025E  2026E wlE ACE) 2022A 2023A  2024E  2025E  2026E
AT~ 67424 75689 90065 95248 107751 RPN 55364 60677 70194 77140 81823
e 15047 17129 20249 25542 30125 AR A 45253 49253 57335 62992 67201
Rk 23R 11356 11867 14999 14525 16792 B AL A4 B e 326 303 393 415 447
B RN R & 508 412 653 517 724 A A 1483 1588 2034 2168 2005
A KK 5486 7919 7588 9453 8623 EREA 3117 3404 3914 4137 4291
oy 18456 18137 24459 22340 27587 R 2275 2750 3082 3423 3618
AR 16571 20226 22116 22871 23900 4% A -98 7 443 -82 -215
ERFH T~ 47920 45419 45567 45165 44394 F 2 RAAB K 481 -496 -396 -396 -396
KA 2398 1783 1440 1068 697 AL 151 439 181 226 249
B %~ 4877 5035 5677 5803 5543 NREE I -62 85 15 53 23
F R 1767 1852 1771 1703 1647 BFEAKE 481 748 498 488 514
R |k 38878 36749 36680 36592 36506 FER BN 50 10 85 104 62
# =& 115344 121108 135632 140414 152145 & Ak A5 3323 3977 4243 5430 5794
A G A 67429 71249 83681 84766 92602 =R/ N 57 71 55 59 60
48 I 103 110 110 110 110 ks F ok 52 42 68 51 53
RATZAER AR 27381 33198 45432 46431 54117 #) 78 %50 3327 4006 4231 5438 5801
HAbF ) R 39945 37941 38139 38225 38375 FTATAL 314 362 409 504 543
ERS Rk 9280 8639 8391 8105 7790 #4108 3014 3644 3822 4934 5258
KA 951 1383 1135 849 534 U 38X 156 93 156 217 213
e R Ak 8329 7256 7256 7256 7256 va & £ 8] % A1 2858 3550 3666 4717 5045
R At 76709 79888 92072 92871 100392 EBITDA 3708 4352 4670 5872 6168
JHMFRAE 3644 3975 4131 4348 4561 EPS(T.) 0.92 1.14 1.18 151 1.62
%N 3119 3119 3119 3119 3119
AN 11651 11566 11566 11566 11566 2022A 2023A  2024E  2025E  2026E
R & 20205 22675 25161 28312 31607
BEENRAERSE 34992 37245 39429 43195 47192 2 Ak AN (%) 15.8 9.6 15.7 9.9 6.1
R AR I AR AR S 115344 121108 135632 140414 152145 2 Ak A1) (%) 250  19.7 6.7 28.0 6.7
V38T E)AF T 24.9 24.2 32 28.7 7.0
24 £(%) 18.3 18.8 18.3 18.3 17.9
%A £ (%) 5.2 5.9 5.2 6.1 6.2
MERZTR(FHFAL) 2022A  2023A  2024E  2025E  2026E ROE(%) 7.8 8.8 8.8 10.4 10.2
BEEHNAELR 8409 -3496 5648 6305 5356 ROIC(%) 7.0 8.1 8.3 9.8 95
A 3014 3644 3822 4934 5258 BT
B FEAY 763 762 772 903 994 F = AR E (%) 66.5  66.0 67.9 66.1 66.0
%% A -98 7 443 -82 -215 % AR e E (%) -31.0  -337 -39.7 -48.1 -53.7
BFEBHK -481 -748 -498 -488 514 RALE 1.0 11 1.1 1.1 1.2
TETEEHN 4840 -7895 1284 1271 -8 R E 0.6 0.6 0.6 0.7 0.7
Hte2T AR 371 734 -175 -233 -161 e )
BT EDALR -13186 6055 -323 144 376 ER AR 05 05 0.5 0.6 0.6
WAL 748 1110 1264 873 593 JLMCK 2K B 4% % 6.1 5.8 5.8 5.8 5.8
KA -12635 7041 343 372 371 JLAT K 2K B 4% % 2.9 2.7 25 24 24
H A F AR 197 124 597 645 599 Hprair (L)
E R EHALR -118 -497 -2205 -1155 -1149 RO S (TR He ) 0.92 1.14 1.18 151 1.62
IR 61 7 0 0 0 TR ENERRAHHED) 270 -112 1.81 2.02 1.72
KA -614 432 -249 -286 -315 RO (RATHER) 1122 11.95 12.65 13.86 15.14
38 T3 -0 0 0 0 0 &
B ANARIE Do 207 -85 0 0 0 PIE 14.6 11.8 11.4 8.9 8.3
HRE T4 228 -851 -1956 -870 -834 P/B 1.2 11 1.1 1.0 0.9
R H iR -4210 2043 3120 5293 4583 EV/EBITDA 8.8 71 5.9 38 29
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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