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L AT AL (L) 8.50
—F R & RIK(T) 9.41/4.68
EAE(L ) 395.41
B TAA(fL ) 351.05
B A(TRR) 46.52
AR AL A (TLRR) 41.30
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2024 FHT = F F N 8] FAE LN 207.96 12T, FH-6.93%, 5RHLYFH4A)E
30.84 1z T, FIHb+88.36%, H it ALY MM B WBUFANIL 14T LT, FMie
ez B4 A8 29.61 12T, FlH+122.72%, # /& 5|3t N9 F & Wik f44e. B
5B A& 3% B VAR AT 58 MR AR A5 I AR LK, AT 2024~2026 Sk LM,
it 8] 2024~2026 SF I )FE S A 4247, 4477, 4959 MLt (SLET At
2024~2026 “F4 71 # 41.30, 46.94, 51.881CL), Rl H1% 35+92.6%. +5.4%.,
+10.8%, EPS %#1% 0.91. 0.96. 1.07 /8%, *t& 2024 5 10 A 29 B k& H PE
SR T5. 7.1, 644, nNel—HkiHm G, REEKFRH, £F “EN” T4
o NI =FEVHIFILL BN THYREKR, WiTWEE LA ZRILGEF
2024Q3 2 8] A E LN 70.11 12T, Fl-7.12%, 3£rb+0.73%, S I=2E4
#1789 10.10 12T, Flb+63.48%, 3#1b-2535%, =FZ L S5RTHEE R (1)
2024Q3 %M 5a W44 1.96 77 ik, FREL T #k 975 ek (2) 2024Q3 Ak ) Bt Ak
NE 42 2024Q2 BV 29 11 BB W E K, w55 AL 44+ 4 @ 4F, 202404
E4 (BZE 2024 510 A 29 H), @AM 2.07 7 Tk, Frk ik 1172
Tlok, BAEEIN ¢ 4521 ik, FRbb LAk 582 ek, & —ARALAR By ke
L4k, WEELGHLRSTHZEN LK,

® A B RN, TN RKE N

N B R B K AR Byke Lag E kgt kARt B LA R R T, LA L4
B R B IR A KB TAE, MBARA shm A BLob, o35 THBHEANA 20 77 wbfE
EAALY RS RRARAR, B2 A 2k — TR, NIRKEEHE,

O NI AHPHAHAPRAE, BRES

BN MHATF S, M AR ARA 10 IR A e o h 2 T (B, &
Ik R4 A) 923 1L, Herrbfsl 2y 30%, R AN TH A F REGES,

a8 © At M RIGKANE, /2T At kRAHME.
W %8 & A B E 2845
1547 2022A 2023A 2024E 2025E 2026E
ED S ONCES 33,008 28,975 28,611 28,781 29,531
YOY (%) 14.8 -12.2 -1.3 0.6 2.6
)24 A IE (8 7 L) 2,650 2,205 4,247 4,477 4,959
YOY (%) -30.9 -16.8 92.6 5.4 10.8
A E (%) 15.3 14.1 23.7 245 25.7
A (%) 8.0 7.6 14.8 15.6 16.8
ROE(%) 11.6 9.1 15.4 143 14.0
EPS(## /) 0.57 0.47 0.91 0.96 1.07
PIE(1Z) 12.0 145 75 7.1 6.4
P/B(#%) 1.4 1.3 1.2 1.0 0.9
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 24923 21512 25642 20799 31894  FRIKA 33008 28975 28611 28781 29531
Na 8832 7812 13227 7004 18815 Tk A 27962 24889 21831 21723 21941
PR &Y YR &) 1887 1505 1348 1727 1436 F LALL A e 477 468 444 443 463
B RN E 48 97 29 92 41 FLHA 18 18 17 17 18
AT IR 4306 2078 5159 1817 5204  FHERF M 301 344 343 403 413
B 9532 9543 5464 9755 5966 A A% M 242 217 194 207 212
H AR F 319 477 414 403 432 MH%A 787 788 1064 1019 958
SERFH T~ 32387 35585 32862 32279 32207  FABAAH K 0 0 -0 -0 0
KA 0 0 0 0 0 HAukd 129 389 268 285 296
& 27397 26467 25858 25504 25478  NAMATE LA 0 0 0 0 0
PR 1488 1480 1699 1800 1913 BFEAKE 0 0 0 0 0
H AR T~ 3502 7638 5306 4976 4817  FAKEMGE 17 -0 5 5 4
# =& 57310 57097 58504 53078 64101  FLAB 3364 2642 4990 5260 5827
A G A 26298 24621 24424 16815 25158 @Ak 8 16 12 13 13
s AR 4078 8813 5618 6180 6798 BRI 6 6 6 6 6
REAT 23 B AR AR 14338 6715 14419 5580 14231 AUHEHR 3366 2652 4996 5267 5834
HAbF ) R 7882 9094 4386 5055 4129  FiFHL 715 446 749 790 875
ERS Rk 8106 8367 6422 4981 3529 %A 2651 2206 4247 4477 4959
KA 6642 7021 5136 3616 2197 YHEMAME 0 0 0 0 0
HALAER ) 1465 1346 1286 1366 1333 V2B 8B A1IE 2650 2205 4247 4477 4959
R At 34404 32988 30846 21796 28687  EBITDA 5174 4997 6644 6847 7387
JHMFRAE 2 2 2 2 2 EPS(m) 0.57 0.47 0.91 0.96 1.07
%N 4652 4652 4652 4652 4652
AN 8891 8826 8826 8826 8826 2022A  2023A  2024E  2025E  2026E
B hE 9511 10790 13763 16897 20368
12 6B S RERE 22904 24107 27656 31280 35412 B A A(%) 14.8 -12.2 -1.3 0.6 26
R AR I AR AR S 57310 57097 58504 53078 64101 B kA1 (%) -32.0 215 88.9 5.4 10.8
V38T E)AF T -30.9 -16.8 92.6 5.4 10.8
KAV A
24 £(%) 15.3 14.1 23.7 245 25.7
% %) (%) 8.0 7.6 14.8 15.6 16.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 116 9.1 15.4 14.3 14.0
BEEHALR 3157 3916 14290 2772 15712  ROIC(%) 75 6.0 1.1 10.7 10.9
b IR 2651 2206 4247 4477 4959  fEiREeA
I8 4K 1489 1647 1270 1309 1363 It/ R F (%) 60.0 57.8 52.7 411 44.8
W %% A 787 788 1064 1019 958 R fr b E (%) 30.9 58.7 0.8 17.8 -20.0
S TP 0 0 0 0 0 AHE 0.9 0.9 1.0 1.2 1.3
TETEEHN -770 -2053 7660 -9550 8441 &AL E 0.4 0.4 0.6 0.5 0.8
HEzEneRk -999 1330 49 -26 9 BEHH
BT EFHALRA -2123 -3738 1400 -702 -1280 B AR 0.6 0.5 0.5 0.5 05
WAL 2155 2357 47 421 965  RIKEHZEHFE 57.1 47.3 67.0 57.1 57.2
EEEE 0 -1381 0 0 0 RAKZA#E 21.0 14.4 20.7 18.7 17.9
H AT AR 33 0 1446 -282 315 HFEAAE ()
E R EHALR -819 100  -10274 -2750 2621 AROME (RAATHEE) 0.57 0.47 0.91 0.96 1.07
48 IHE 115 4735 -3195 562 618  FIRLTALAGHHED 0.68 0.84 3.07 -0.60 3.38
KA 1203 379 -1885 -1520 -1419  BRRA T S (RAAER) 4.92 5.18 5.95 6.72 761
38 T3 0 0 0 0 0 Rk
FANARIE Do 20 -66 0 0 0 PIE 12.0 145 75 71 6.4
HAE T4 R -2156 -4948 -5195 -1791 -1820 P/B 14 1.3 1.2 1.0 0.9
A4 Y A i 218 263 5416 -6223 11811  EV/EBITDA 75 9.2 48 55 34
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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 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. 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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