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® Q3 BMRIF I RHEK, LRET/HERT & AFRHAAE TR
N 8] R AR 2024 5 = F 4R, S HLE L 1422510, B Fb+19.04%; V2 £ 4 4174 104.28
fe 7, FH+108.8%. £ Q3 I E Ik 508.25 12T, F/ZRIL+2.6%/4.7%, V3%
#7H 33.50 12T, FI/3REE-7.8%/-13.0%, VF&FAE TR &0 TILUK®EF5
FEMF 5 ALK S AngE LFes b HO L7 i k& & 09 2 A4k % AT
Ko T8 Qs e T, HINTHTHELE, &KA1TH 2024-2026 F
G, FA 2024-2026 SF )3 844 A 136.3 (-8.0)/158.5(-8.9)/183.7 (-14.3)1C
T, BATRMNA R PE A 17.01/14.7/12.7 4%, 185 T 5132 52150 Sa M 2 4k 525K
T, FRUABRAEZUALEFRNFTEERE LE, AFKRPRE, ¥ “EN R,
® it RGN L FHERE, EEAHNBLHF

NG Q3 AKEFFE 29.4 T4, Fb+3.4%, HPIARELE 7.9 T4, RIFKL
5 H1+2.6%/8.1%, 5t 26.9%, B ERrb+4.5pct/1.2pct. Q3 £ 4l 4= £ 17.3
74w, FIIRHSA+29/02 T u, ERF: (V)ESHE 123 Tim, FRL
+39.9%/12.9%, &tk 41.7%, F)3RFH+16.3pct/3.5pct; (2) 7 5% St i 4348 . Q3 20
T A LR ARG EK 7.2 74K, BB K 8.9%, H P ek ksl & R g K 16.3%.
® Hid-z it F 2 AT T+ T NOA Frisinsg+H Ik = ik, REKETH
10 A 22 B, KWMEAFAHWIBHEK—HI4-Z, £BATMANMBEBE, R
RF Ao p MR BT A TR P, A H, BREREF T @A IRA, 200 22
89 4, S ATAE 6 IR T — B AT K. Bk, A Hid-T A5BRE Tk
AREHTET, Hid-Z AR LEZRITFGES . R, N8KRT NOA
Ok S 9 EIRT I &, ™ Coffee OS F 4L 7-9 F ¥ 5% & R EMI N H— 4,
BRERDROGE LT ER I AMHEL 6108 &, FHBLTEAZUTRRE G
FEBBRAEMMARI F A ER L, o, N AL SR, HREH
FIA BATHRE R ER R S >0, B Q3 Lk/fP R CKD M B #
=, Rk KD/A&% CKD 31 B &2y, HIrkHH BB LER N L E EHEK L,

® R[eiRT: AR £ FH K ANAIAHM; A7 AIR F 42 R AT ; HIP R B

FLERA R P okie—a A2 e R M HRBRAEEREAT

£Y) -2024.4.26 AR 2022A 2023A 2024E 2025E 2026E
BN (E T ) 137,340 173,212 200,889 230,564 263,739
YOY (%) 0.7 26.1 16.0 14.8 14.4
V3 % A E (F 77 L) 8,266 7,022 13,629 15,852 18,367
YOY (%) 22.9 -15.1 94.1 16.3 15.9
E5) (%) 19.4 18.7 21.1 21.2 21.3
%A £ (%) 6.0 4.1 6.8 6.9 7.0
ROE(%) 12.7 10.3 17.1 16.9 16.6
EPS(#:#% /) 0.97 0.82 1.60 1.86 2.15
P/E({%) 28.2 33.2 17.1 14.7 12.7
P/B(4%) 3.6 3.4 2.9 25 2.1
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FEREE(B A ) 2022A  2023A  2024E  2025E  2026E [MA)iHE & (F % ) 2022A  2023A  2024E  2025E  2026E
RIS 107681 118584 137958 150770 181913  FHaLA 137340 173212 200889 230564 263739
Na 35773 38337 52318 58601 79889 TR A 110739 140773 158417 181743 207554
PR EX Y YR 9347 10145 13333 12116 18684 T ALALA R M 5121 5986 8036 9223 10550
e 5l 2416 2114 3139 2890 4007  ELH A 5876 8285 8357 9684 11077
AT IR 2229 3873 3204 4918 4372 EFHEHER 4893 4735 4420 5072 5802
A5 22375 26628 28516 34747 37501 HAKA 6445 8054 9241 10606 12132
Hp AT 35541 37487 37448 37497 37459 WM& A -2488 -126 -13 -404 914
ARSI = 77677 82686 88738 93867 98328  FABALH K -337 -488 0 0 0
KA 10286 10751 12065 13363 14615 4wk i 850 1512 1074 1121 1139
B 26949 30235 34301 37423 39970 A AMAE IS 50 -26 124 114 65
PR 20178 23375 24183 24967 25626  HZFAME 671 761 874 854 790
Rk RS F 20264 18325 18188 18114 18117  FAAEKE 5 0 -8 -8 -3
# =& 185357 201270 226696 244637 280241  FHLAHE 7967 7201 14405 16618 19406
A G A 95802 110835 127685 133962 156070 kSN 886 744 821 903 838
48 I 3K 5943 5701 5701 5701 5701  EFakshd b 46 121 58 68 73
REAT 235 B AR AR 59367 68486 87168 92690 112914  #ViEER 8807 7824 15167 17453 20171
HAbF ) R 30491 36648 34816 35570 37455  PTiFAL 554 801 1537 1605 1808
e AR 24339 21926 19421 16661 13572 %A 8253 7023 13630 15848 18363
KA 2K 18917 16749 14244 11483 8395  VHMAEMA -13 1 1 -4 -5
HALAER ) 5 5422 5177 5177 5177 5177 Y2 &EN 8 HFIE 8266 7022 13629 15852 18367
& A4t 120141 132762 147106 150622 169642  EBITDA 15503 15442 22022 25275 28895
JHMFRAE 15 8 10 5 1 EPS(%) 0.97 0.82 1.60 1.86 2.15
A 8765 8498 8498 8498 8498
FANR 2126 2055 2055 2055 2055 2022A 2024E  2025E
R & 56195 58242 69224 81222 94451
V26BN S RERE 65201 68501 79580 94009 110598 & AN (%) 0.7 26.1 16.0 14.8 14.4
RkA AR H 185357 201270 226696 244637 280241 & L AiH(%) 25.1 9.6 100.0 15.4 16.8
V38T E)AF ) 22.9 -15.1 94.1 16.3 15.9
KAV A
24 £(%) 19.4 18.7 21.1 21.2 21.3
% F) % (%) 6.0 41 6.8 6.9 7.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [ 12.7 10.3 171 16.9 16.6
BB EHRAER 12311 17754 34280 22259 38319  ROIC(%) 8.9 7.2 12.8 13.1 13.3
A 8253 7023 13630 15848 18363  Zfhfe S
I8 4K 6161 7317 6868 8226 9638 It/ R F (%) 64.8 66.0 64.9 61.6 60.5
4% A -2488 -126 -13 -404 914 F Rk E (%) -3.6 8.1 -31.9 -36.4 -52.8
#ZFEMK 671 -761 -874 -854 790 AFE 1.1 11 1.1 1.1 1.2
TEFETH -1909 3521 14693 -556 11961  &#bE 0.7 0.8 0.8 0.8 0.9
Az R4 R 2965 780 23 -2 61 EiERS
BT EFHALRA -10505  -10451  -11929  -12395  -13246  EHKFREHE 0.8 0.9 0.9 1.0 1.0
WAL 16301 16713 11605 12057 12846 MUK R 4% & 22.8 25.1 26.5 25.9 25.1
KA 4754 4223 -1314 -1298 -1252  pATIRE A A E 33 4.0 3.4 35 36
H A F AR 1042 2039 990 960 853  HFMEAA ()
EFEHALR -3133 1052 -8371 -3580 -3785 AU E (AT HEE) 0.97 0.82 1.60 1.86 2.15
ESRRE 739 -242 0 0 0  HREEINEK(FIESD 1.44 2.08 401 261 4.49
KA 6784 -2168 -2505 -2760 -3088  AFLAT S (RATHER) 7.59 7.98 9.28 10.97 12.91
£ 38 B3 e -471 -267 0 0 0 k&
HARNARIE S 2746 72 0 0 0 PIE 28.2 33.2 17.1 14.7 12.7
HRE T4 R -7439 3801 -5866 -819 697 P/B 36 34 29 25 21
%Wﬁn@— £ 300 éwg 8374 13980 6284 21288  EV/EBITDA 14.7 14.4 9.2 77 5.9
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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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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