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N 8] 2024Q1-3 52 FAK N 38.6 12 7T, [ 38 28.5%, 13 £k % #1014 4.9 12 7T, FF) 38 24.5%;
H P 2024Q3 KA 14.0 12T, B 38 26.2%, 12 £4 F)iE 1.74 ¢ T, B ¥ 15.6%.
N EDMON R B YE, AN YR BAITN, T 8] 2024-2026 F 5 FLIX 54.1.
68.3. 82.7 1z, RH3gK 31.5%. 26.2%. 21.1%, 52HLJ3#&440i4 6.9, 8.8.

11.7 1z, F¥% 35.6%. 28.0%. 32.8%, LA PE % #1% 205, 16.0. 12.1 1%,
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NSH 2 8] 2024Q3 kA ANIE K 26.2%. N8 FaanF s R AL Am ok,

AP REE. B2 ERATRA, HHASHIELETNS), FLAAEH A
HRERSR, RN S REE, HHZHRK. REHN)ERRERRE
B4, BRMRE, K— RRAGHZERESE; HRFLHFEH4E
{2 ERTF], LA REFARELES, KA R A%, $T%Hd, N
ARl KR RS,

® ARG E FHRHEMYh, B KRR

EFFETT @, N8 2024Q3 £AF 30.6%, BT 2.3pct, FEFHAefid 4
MEAPTR, FoeWIFTFA R w. & Rk, A3 2024Q3 #E 5% A £ F bz
0.3pct, JVRRAZHAREL, ELHM X0, TERER TR 1.3pct,

HEAFKE. B, BATANBIE N 8) 4 ALHE TR A FT Tk, /8] 2024Q3 52 313 &
HAE 1714, B4R 15.6%, F 5 F %A FF T % 1.1pct.
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2022A

2023A 2024E 2025E

CRgrms sy, RE2ARFE FLMANGET L) 2,894 4,115 5,410 6,825 8,268
B G458 B A RE) -2024.1.9 YOY (%) 26.8 42.2 315 26.2 21.1
Va4 A0 (F 77 L) 301 506 686 878 1,165
YOY (%) 100.0 67.8 35.6 28.0 32.8
A (%) 34.7 33.5 33.3 33.3 33.3
% 1 % (%) 10.4 12.3 12.7 12.9 14.1
ROE(%) 26.3 35.1 37.2 36.9 36.5
EPS(#3#/7T) 1.11 1.85 2.51 3.22 4.27
PIE(#%) 46.6 27.8 20.5 16.0 12.1
P/B(#) 12.4 9.7 7.6 5.9 4.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E 8% (8 % L) 2022A 2024E  2025E
AT~ 1053 1304 1922 2115 2725  BLRHKA 2894 4115 5410 6825 8268
e 203 310 408 515 624  BlRA 1889 2735 3606 4550 5512
R &Y YR &) 169 211 479 356 595 kA KA 28 33 47 60 73
By TR E 11 17 20 26 30 EFLHEA 457 516 702 844 878
A KK 118 145 201 235 293 FRFA 131 183 204 272 346
oy 453 594 787 956 1156  #HFAKA 74 80 129 159 191
H AT 98 27 27 27 27 WMEHHA 16 -5 -1 5
ERFH T~ 1402 1566 2004 2407 2742 FEBAARK -1 0 0 0
KA 0 0 0 0 0 HAkd 43 60 60 60 56
B %~ 941 1136 1543 1916 2226 AMAMETIIKE 0 0 0 0 0
T 200 198 214 223 232 HEAKE 1 2 1 1 1
H AR R T 261 231 248 267 284 FEABME -9 -16 -6 -8 -10
# =& 2455 2870 3926 4522 5467  FAAHE 341 584 774 987 1311
A G A 1142 1376 2019 2056 2182w 1 1 1 1 1
48 I 472 300 752 867 541  FLsE 9 1 7 7 8
R A AR RO AT IR 277 320 718 499 929  AHEEH 333 574 768 980 1304
HAbF ) R 394 756 549 690 713 FPiFAL 31 61 75 91 127
ERS Rk 164 32 47 60 63  #AH 302 513 693 889 1177
KA 137 0 15 28 31 JHmAME 0 8 7 11 1
e R AR 27 32 32 32 32 JEAENHAE 301 506 686 878 1165
R At 1307 1408 2066 2116 2245  EBITDA 513 748 934 1215 1584
JHMFRAE 13 15 22 33 44 EPS(1) 1.11 1.85 2.51 322 427
WA 129 196 274 274 274
AN 385 458 380 380 380 2022A 2024E  2025E
RS & 705 1017 1257 1539 1963
12 BB S RERE 1135 1447 1839 2373 3178 kA (%) 26.8 42.2 315 26.2 21.1
R AR I AR AR S 2455 2870 3926 4522 5467 &k AYHE(%) 100.9 711 326 275 32.9
EY =N P () 100.0 67.8 35.6 28.0 32.8
FAES
24 F(%) 347 335 333 33.3 33.3
% ) % (%) 10.4 12.3 12.7 12.9 14.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 26.3 35.1 37.2 36.9 36.5
BEEHALR 426 664 730 925 1381  ROIC(%) 18.7 26.2 27.2 28.0 31.8
b IR 302 513 693 889 1177 B
718 4K 149 165 144 198 253 W i E (%) 53.2 49.1 52.6 46.8 41.1
w435 A 9 16 -5 -1 5 % R E (%) 37.6 15.8 20.3 16.7 0.9
S TP -1 -2 -1 -1 1 RFE 0.9 0.9 1.0 1.0 1.2
TEFETH -107 -144 -115 -176 63 &b E 0.3 0.4 0.4 0.4 0.6
Atz T LR 74 115 14 16 21 HEfeS
BT EFHALRA -251 -296 -587 -607 597 ERFRAMR 13 15 1.6 16 17
WAL 262 347 582 601 588  RIKHEHFE 16.1 22.1 16.2 16.8 17.8
EeEidy 0 0 0 0 0 SAERFKAEE 7.7 9.8 7.4 7.9 8.2
AT ALK 11 51 -5 -7 -8 gt (L)
EFKEHASR -97 -255 -497 -325 350 AR (R AT REE) 1.11 1.85 251 3.22 4.27
48 IHE -57 -171 452 114 326  HRAENERFIIED 1.56 243 2.68 3.39 5.06
KA 135 -137 15 13 3 BT (RAHER) 4.16 5.30 6.74 8.70 11.65
& B AL A -1 67 78 0 0 k&
FANARIE Do 17 73 -78 0 0 PE 46.6 27.8 205 16.0 121
HRE T4 -191 -87 -964 -453 26 P/B 12.4 9.7 76 5.9 4.4
A4 Y A i 77 113 -354 -8 435  EV/EBITDA 28.4 19.2 15.6 12.0 8.9
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