@

AMFESS

PACIFIC SECURITIES

2024 %10 B 24 H
AT ST

EN/ H
#1FE 5 (003000)
BEr: 16.02
FEUS#Z:13. 81

AT REMRFAME, R ERAKRE

AT
L B &3t 3

70% -

54% 4

38% 4

22% 4

6% 5

(10%)

23/10%
24/1/4
24/3/17
24/5/29
24/8/1
24/10/22

TR Sy e 37 7 300

B REXE

BE K/ RAE (Lhg) 4.51/3.04
KA/ R (L) 62.28/42
12 MA ARG/ RN 16.01/10.14
()

XA RTIRE

KEIMFR S GG AT, BB %
¥ K 7 AR >>——-2024-08-22
KNI K, FAEHERK
£>>--2024-04-26
AN E 453 B AR, WE B4
& £ 357 R >>-—2024-03-29

ERDATIF: KPR

%16

E-MAIL: guomj@tpyzg. com
DAL T $1190523080002

EH TR S A 2024 = F4R, 202401-Q3 EIF I 17. 72 12,
F) Fb+18. 65%, V344138 2. 15 107, Bl tb+61. 2%, 4= )3 B4 414 1. 89
27T, FIH+72.89%, 202403 I 6. 42 LT, FHb+12.94%, 1384
#1048 0. 71 1, B Hb+42. 58%, tedE 384 4)iH 0. 67 1L, B rb+77. 83%,
A1) H 1 A P AR

202403 & T RiEAMEHE K, ©HA AR . 202403 > 5] EHOENGH
R AAEME, AU KTR, AP AT RERFAEEK, EHTHERE
By KF8 Q3 3skaprbibk, S RO TRAMTHFTRETS
HAABRAR AN TG raEkNki. »AREE, =R 0K
ik R AL, BARE KRR, KORE TR LY RERREZ, 57~
So kA, 202403 ) & TR MU HOIE K, B F F F A E AT IR,
W T 4538 & R A H A& T AT, SESede KN AR 454213 955 4 o B,
N 8] VASe TR e A SR SE S I EN AR, DR 4530 &4 3 S,
H R SR ARN R AAT Ak, B SRR 4835 & 37 7 AL Ko dr b i
B, BMANKRER DL,

BRA T8 A &4 R, HEFRAEEARA, AHELALER,
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BEEP: T 2024-2026 AN IER 22%/26%/25%, V3 R4 A
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2023A 2024E 2025E 2026E
kN (57 L) 2, 065 2,512 3,165 3,948
B AN K E (%) 41.26% 21. 63% 26.02% 24.72%
2E4A (F7F L) 210 312 402 494
A K E (%) 68.17% 48.83% 28.94% 22.71%
WIS (L) 0.48 0. 69 0.89 1.09
&% (PE) 25. 61 19.97 15. 48 12. 62
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20224 20234  2024E  2025F  2026F 20224 20234  2024E 20256  2026F
i 396 747 966 1,293 1,705 Bl 1,462 2,065 2,512 3,165 3,948
R A TR 2R 20 19 32 40 51 ESY .3 1,087 1,484 1,760 2,217 2,761
B 301 367 457 558 706 ELALA R 8 13 15 19 24
AR T~ 91 106 103 104 106 HERR 156 222 291 361 420
RAT AT 808 1,239 1,569 1,996 2,568 ¥R 65 83 91 114 138
K EAIL T 0 0 0 0 0 WME%A -15 -8 -21 -28 -34
R e B oo 0 0 0 0 0 7 BALBK 0 0 1 1 1
B e 2 350 407 474 520 565  BFME 3 4 0 0 0
EEIAL 27 23 22 19 17 AARMMEE 0 0 0 0 0
MR FFR IS 35 40 45 50 55 QX R 148 267 361 466 564
K I 458 R 8 22 22 22 22 HApdEzEis -6 -7 -6 -6 -4
H A AR T 877 1,327 1,648 2,091 2,668  AlAEH 142 260 355 460 560
# =%t 1,297 1,818 2,211 2,701 3,327  Fii3# 20 48 50 67 77
PRl 0 150 150 150 150 HAHE 122 212 305 394 483
R A A A 2R 100 108 153 186 236 U R AR -3 2 -7 -8 -10
LT LR 0 0 0 0 0 V3R AR o3 AL 125 210 312 402 494
A 5 216 247 330 394 486
P A 403 451 451 451 451 20224 20234  2024E 20256  2026F
FARNAR 291 505 514 514 514 A% 25.62% 28.17% 29.93% 29.95% 30.05%
P& 285 396 661 1,063 1,556  AHEHAE 8.52% 10.15% 12.42% 12.71% 12 50%
Ja A S I A AR 968 1,307 1,578 1,980 2,474  AHEMAANKE 31.59% 41.26% 21.63% 26.02% 24.72%
VR FRA G 14 6 0 -9 -719  EBIT ¥k % 45.28% 93.11% 31.57% 29.60% 21.63%
L F AR At 981 1,313 1,578 1,971 2,455 = HALEMKkE 46.72% 68.17% 48.83% 28.94% 22.71%
R At AR AR 5 1,297 1,818 2,211 2,701 3,327  ROE 12.88% 16.04% 19.77% 20.31% 19. 95%

ROA 9.61% 11.53% 14.11% 14.89% 14.83%

ROIC 11.39% 14.02% 16.48% 17.32% 17.34%

20224 20234  2024E 2025  2026E  EPS(X) 0.31 0.48 0. 69 0.89 1.09
ZEBIAERK 93 156 387 453 543 PE(X) 38.01 2561 19.97 1548 1262
BARAL R -148 -185 -125 -121 -126  PB(X) 4. 91 422 395 314 252
BRI EALAR -85 258 -41 -5 -5 PS(X) 3.25 267 248 1.97 1.58
L4 Hm 5 -109 231 219 327 412 EV/EBITDA (X) 26.41  16.24  14.00  10.32 7.87
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EN: AR O6MNAR, MNRAR IR 300 455aka £ 15% A 1 ;

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: U ARKRO6MNARN, MNRARM IR 300 455K MEIKT-15% A T .
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