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tb I3d (002594)

tbid 8 H 4=
A A= B #1 5

i ke AE/RAE
BF PR FEN ()
L AT A 247.08 T
AR

B/ RABRA (B 7 1) 2,909. 3/2,260.5
AR A R (B 7 L) 287, 220. 00
FRAF (L) 49.08
R RATE %) 77.47
—F W&/ R (L) 270.10/162. 77
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1, (b id (002594): 4HEZiek, Lo
LAY 2024. 08. 29

2, iy (002594): LEid 7 AL &
iF: DM5. 0 R ARSI BRILE M, Tk
ZTF NS4 Z I H-F) 2024.08.04

S
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EERIE S

SAF: Bk E b, %

> RRkEEG L, HEFAA LG

tb Il KA 8 A FANBAR, #FARRRAE4E 37.1 4%, RFLIEK 35.3%, IRk
K B.8% HPewiiEHh 14.8 74H, FILIEK 2.0%, FrbIEK 14, 2%; &R
BH 22274, BHEK 73.1%, FIEK 5.5%; HMES A 3.1 K, FE
K 25.7%, ALK 4.8%, FAMEHEHE, FIIRLIE Rk

> DM5. 0 AL F A =57, #t—F 5 F L Rid KR H

2024 55 A, NE KA HBEAXK DN EK, FEAAMMKERFFMAER, FR
T hHEB AL 2.9L, 2100km LEALEMF LK, ARARSZHEAR SN, KHE
k%, DM5.0 B35 £ A L, #%906 DM-i LFBp#4s, 6 A DA EN4HES2.07
WA 1.4 T, RMEAE, ALMER A RBEEARA1.420F 1. 7T AR
H%%$LDWLW,&W@&K RIS 0.6 7 Lo 53 DM5. 0 H AR FAR 494
e, NS ASP AT, wHIBAMES® L,

> EeRthiEHSER N, AREA P RIALG KT

2024 55 1-8 A &sn st RiH4E= 1.1 48, Flrb3g K 40.0%, 452 Lk 4.8%, F
AR ST 0. 3pet, E M E Rtk 0 26.5 7 4%, Bl kg K 125.5%, 4% b 11. 4%,
B4Rt 4. 8pct. Sk hh @, 7 A 29 B 74294 A £ R THENS T A, A
HARRA T . 8 F FALSY SR IAK 2 4876 4%, IRLIEK 164. 7%, #HIH @, AN
S| e NI, AAEISEE 31 Fin, Lo 3.0 Him, AL
mmmck%&ﬂ*”iﬂﬁﬁéw%ﬁ%&mm%ﬁﬁﬁﬁ,ﬁﬁ%%&ﬂ%
RBAIRFGRFA, L5 A L1383 —F 6B R.

> *TX)\ 3%1)(

o B R A ARKAT R R LSk Amik A K, DM=i5. 0 AR S IRALHT = &, B 0 A snik
KBTI M A=A E Z 0], bR BA KT A BRI AT 3] 2024-2026 F
A A H 8130. 6/9529.8/11626. 4 1e.7T, B3k 45 %% 35.0%/17. 2%/22. 0%,
V7 & A A 4 Al A 389.4/505.8/633.1 At L, Fl b i o Al A
29. 6%/29.9%/25. 2%, EPS 4-%14 13.4/17.4/21.8 7./f%, 3 4 CAGR % 28.2%, %
ReRFT: Tk Z Skl LHRHAMEMAL: o BB RTHELRS.

W 4 H Ao i AR 2022 2023 2024E 2025E 2026E
FAMN (BF L) 424061 602315 813062 952984 1162640
HWRE (%) 96. 20% 42.04% 34.99% 17.21% 22.00%
EBITDA (&7 L) 39245 77953 70194 87006 103740
Va4 FE (8% L) 16622 30041 38941 50584 63314
HWRE (%) 445. 86% 80. 72% 29. 63% 29.90% 25.17%
EPS (AL/B%) 5.71 10. 33 13.39 17.39 21.76
W &% (P/E) 43.2 23.9 18.5 14.2 1.4
14 % (P/B) 6.5 5.2 4.2 3.3 2.6
EV/EBITDA 19.0 7.4 10.5 8.0 6.1
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s S URUIE RS

F = Rtk $a:EFL AlEA $EFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 51471 109094 118178 185468 283672 AN 424061 602315 813062 952984 1162640
RIS SEX 7 65276 70091 140325 164474 200658 ERT YN 351816 480558 634188 748092 912673
AR 8224 2215 8806 10322 12593 B kAL A A e 7267 10350 13985 16391 19997
B 79107 87677 134853 159073 194069 =RI% S 15061 25211 36588 38119 46506
-2 36726 33044 44420 50419 59408 LA 28662 53037 73176 79098 94174
KT A 240804 302121 446583 569756 750400 w435 R -1618  -1475 1284 1065 814
KIAREALIL T 15485 17647 17796 17945 18093 P BAR R -1386  -2188  —2946  -3453  -4213
7 135018 240583 260312 295286 344977 NAMAE T I E 126 258 144 176 192
EEIA 44622 34726 56484 61575 50000 BFHM A -792 1635 262 262 262
bRk e 23223 37236 31143 25027 18889 E: 00 721 3764 1304 989 517
AR T 34709 47234 40336 38168 38031 b A9 21542 38103 52605 68192 85236
Jeiksh =4t 253057 377426 406071 438001 469990 BALIN AR -462 -834 -470 -470 -470
* =& 493861 679548 852654 1007757 1220390 #19 % 3R 21080 37269 52135 67722 84766
48 B3 5153 18323 15153 20153 23790 PR i3HL 3367 5925 8289 10768 13478
R AR+ B A 143766 198483 264207 311660 380225 b SR 17713 31344 43846 56954 71288
E: 400 184426 236860 310733 365588 445916 VHIE AR 1091 1303 4904 6371 7974
b 5 A At 333345 453667 590093 697400 849931 13 & F& 8 &A1 16622 30041 38941 50584 63314
KA & 5 A 10211 20822 18510 15655 12359
KA 0 0 0 0 0 P et S
A 28915 54597 54597 54597 54597 2022 2023  2024E  2025E  2026E
R R AT 39126 75419 73107 70251 66956 Ak
R Ak AT 372471 529086 663199 767652 916886 ERS ON 96.20%  42.04% 34.99% 17.21%  22.00%
T HMFR AR 10361 11652 16557 22927 30901 EBIT 208.68% 83.92% 49.24% 28.77%  24.41%
M A 2911 2911 2909 2909 2909 EBITDA 94.88%  98.63% —9.95% 23.95%  19.23%
FARNAR 61706 62042 62044 62044 62044 V2B FANE 4 445.86%  80.72%  29.63%  29.90%  25.17%
G A E 46412 73857 107945 152225 207649 FKAVRE A
BRI SE AT 121390 150462 189455 240105 303503 ERIES 17.04%  20.21%  22.00% 21.50%  21.50%
R Af AT R AR S BT 493861 679548 852654 1007757 1220390 SRS 4.18%  5.20%  5.39%  5.98%  6.13%
ROE 14.97%  21.64% 22.52%  23.29%  23.23%
ALRER ¥ BHA ROIC 17.48%  27.91%  32.00% 30.09%  36.69%
2022 2023  2024E  2025E 2026 e h
A0 17713 31344 43846 56954 71288 el S 75.42% 77.86% 77.78% 76.17%  75.13%
gl BT 19783 42160 16774 18219 18160 RAE 0.7 0.7 0.8 0.8 0.9
W 4% R -1618  -1475 1284 1065 814 B/ ok S 0.4 0.4 0.5 0.5 0.6
BRRY GgAeky«-") -35752  -8570 -47176 24220 -34996 BB
FEREEH 98418 92494 4219 46424 66454 B2 K B 4% % .5 8.6 5.8 5.8 .8
it 41707 12379 51935 24223 34985 B R E .4 .5 4, 4. .7
Z2FEHNLR 140251 168332 70882 122666 156705 B AR .9 .9 1. 0.9 1.0
FARLH -76568 96412  -50000 -50000  —50000 AR ()
PSRy -10559 16163 0 0 0 HAL 5.7 10.3 13.4 17.4 21.8
H Al -33469  -13089 -179 -152 -138 HERBENLR 48.2 57.9 24. 4 42.2 53.9
BEEHALR -120596 -125664 -50179 -50152 -50138 AT~ 38.2 47.7 59.4 74.7 93.7
Bk -7046 23782  -5482 2144 342 R
MR AR 0 0 -2 0 0 RS 43.2 23.9 18.5 14.2 11.4
HA -12443  -10964  -6135  -7369  -8704 RS 6.5 5.2 4.2 .3 .6
EFEHALR -19489 12817 -11619  -5224  -8363 EV/EBITDA 19.0 7.4 10.5 .0 1
A YA B 776 55936 9084 67289 98204 EV/EBIT 38.4 16.2 13.8 10.2 .4
YRR N AE. iFinD, BFERF AN RMH 2024 4 09 F 03 BACEH
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