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ZFREEMEIA IR, BARENHFERS

Fo: BUR KA 2024 F = F 4R, 2024Q1-Q3 5= I 23. 28 1L
T, Fl+15.31%, V3844004 3.33 10T, Fb+22.17%, 4edb)as4%
F0E 3.37 1z, BlEE+23.05%, 202403 EIILAN 5.74 L, Rt
+15. 77%, V3 #% #1314 0. 38 ¢ 7T, ) Hu+108. 84%, =3k Ja 54417 0. 35
e, F)H+71.85%,

ZEREFREMTBIEL, BRI FR. 55 A, 20240103
N 8] 300 TEAE (2HFAy, 2HEEZPE) /100-300 T (FA4
WA, ERRSAD, HEAREZSF) /100 T (HLZLM—_=m
2. AHIERE) AT =Ry AN 4.72/11.99/5. 98 1T, R
tb 3 K +43. 80%/+14. 96%/-2. 54%, 2024Q3 /5] 300 T.¥A_E/ 100-300
T /100 T TF &= &4 B2 I 1.60/3.09/0.77 fe ., Rk
+42.1%/+14.9%/-24. 3%, 100 T vAE = 3 IR F 6. 9pct £ 86. 9%,
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ITRA R AFES. D RRA, 202403 4 R/ E 985 HFE TN
3.75/1. 71 L, Ftb+4. 4%/+37.9%, H5P3Ribziz, 4aimb i &
B, BB, TREIZRRERT o, MOBTHEAEAZRES R
W ETHANE B FIEE 200 5T~ S, LF T Ht
T AT fe R MR, 041 E R0 A, 202403 245 H /B4 (4
A) /EBRAE LI E 5.11/0.20/0.14 1z, R H+10.3%/-
38. 4%/+204. 4%, 2024Q3 K/ 3] H N/ E I A H 276/752 N4
B, 3L 2024H1 K4 38-10/+13 A, B A 248 B F L3050 A 8 %,
BB RREHK, ROZH[E—F TRTH,
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EAEH 65.12%, Fb+0.65pct, 202403 £H41EH 61.13%, B k-
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BUME B MR/ BE/ R/ TR/ M S5 RRAESHH
14. 70%/24. 08%/13. 10%/2. 89%/-0.57% , [ & & &) +0.0/-3.2/-
1.8/+0.5/+0. 4 pct, #5E % A E T & £ B % AL T2 R2# T
I, Mesh BRI . 202403 V3 A4 A F 6. 63%, F]H+2. 95pct.
202403 45 AL 6. 1012, BRI K 12. 7%, B E 202403 K 84
B itk 4.76 17, RBH/3RE+0.44/-0.07 /2, 202403 BlL+ A A
W T B A11+5. 68 12T, Fb+16. 8%,
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BN (BF L) 2,548 2,951 3,353 3,746
BN K & (%) 26. 64% 15.83% 13. 62% 11.72%
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20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
i 810 1,042 1,186 1,617 2,162  FILHEA 2,012 2,648 2,951 3,353 3,746
R A TR 2R 22 18 35 42 45 BLARA 749 957 1,074 1,187 1,288
B 1,512 1,620 2,176 2,409 2,613  BLHL Ao 294 375 437 503 562
AR T~ 41 59 37 38 40 HERR 420 535 599 671 749
AR AT 2,386 2,739 3,435 4,106 4,860 EFEER 217 275 331 379 420
KA AL T 0 0 0 -1 -7 w455 A -13 -20 -1 -6 -7
R B 0 0 0 0 0  FEBRMABK 0 0 0 0 0
Bl 1,443 1,364 1,292 1,221 1,143  #FEME 0 0 0 0 0
BEIAE 2 2 1 =3 -4 NARMEEH 0 0 0 0 0
MR FFR IS 199 213 221 234 246 ERIR IR 314 397 482 584 659
KA R 13 24 24 24 24 @ HApEzEHs -11 -17 -16 -18 -16
AR R T 2,439 2,799 3,501 4,177 4,934 H) 8 B 303 380 466 566 643
S 4,095 4,402 5038 5652 6 341 P AFAL 24 57 69 89 96
48 IR 0 0 -3 -6 -9 AAIE 279 323 397 477 546
AT Fe UK IR 144 175 205 226 246 -3 %X -1 =7 -6 -3 5 -7
KAAfE K 0 0 0 0 0 V3R A o3 A 280 329 400 482 553
A 5 800 904 1,120 1,240 1,367
P A 507 507 507 507 507 2022A 20234  2024E 20256  2026F
KA 871 871 871 871 871 ERIES 62.78% 62.44% 63.61% 64.60% 65.61%
P& 1,772 1,948 2,348 2,829 3,383 @ HEAAE 13.93% 12.91% 13.55% 14.36% 14.77%
Ja A S I A AR 3,150 3,326 3,722 4,203 4,757 @ AHEAANKE 12.49% 26.64% 15.83% 13.62% 11.72%
VR FRA G 1 -3 -6 -11 -18  EBIT ¥k % -23.55% 24.85% 23.61% 20.52% 13 55%
W& FR AL At 3,151 3,323 3,715 4,192 4,739  HALEMKkE -13.73% 17.35% 21.58% 20.45% 14.89%
R At AR AR 5 4,095 4,402 5,038 5652 6,341  ROE 8.90%  9.89% 10.74% 11.46% 11.63%
ROA 6.84%  7.47%  7.94%  8.52% 8.73%
rolc 6728 osm 1057 11185 11,358
20224 20234  2024E 2025  2026E  EPS(X) 0.55 0.65 0.79 0.95 1.09
ZEBIAERK 319 450 223 514 618  PE(X) 48.64 37.88 2578 21.40 18.63
BARAL R -57 -65 -76 -79 -70  PB(X) 4.31 3.75 277 2.45 2.17
BRI EALAR -121 -162 -3 -4 -3 PS(X) 6.75 4.90 3.49 3.07 2.75
L4 Hm 5 142 223 144 431 545 EV/EBITDA (X) 30.73 22.94 15.81  12.86  10.83
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W 4ol )3 B LB 69 TR B FTE e TH AL



() ALEIEX el
PACIFIC SECURITIES éﬁi/é: 3—?&%#}%%%5& ﬁ:ﬁ']é“é)’]%é?;ﬁﬂ-

S i

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
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