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(Fris &M B &5 4R, RRBLK

® Q3 HZFNBF LRI RK, N LGAMM, £H “EN” HL
2024 SFAT=F NS A E LIKN 103.72 12T, R H+29.04%, 5533 4 A
18.05 12T, F)t+19.84%, 3t/ Q3 ¥ Z &, » 5] FIWE kAN 33.031CT, 3
6-12.84%, 52334 F)E 5.96 1070, FRIGA)E T # 6.94%. Q3 /8] [T 15 &
KRB B F A2 AR R, RGHRA ) LAF, BI85 &7 b X g
WK, LUARTM. 124 KB M T ok, &MEH ) 2024-2026 SF 2 4] 7
M, L I3 B4R 5 A A 27.21, 27.33. 30.79 12, 3 EPS 4#1%4 0.73.
0.73. 0.83 T, LATALM TR PE 4514 9.1, 9.1, 8145, &AVikA, KkEAE
M & — 000 B 2R F, NaAR#—Fir K EN, LHNE “CENT T
%,
® Q3 thmIMAIL TN, MBEERAWRERAAE, AHIHN LY
ARIEE ) BFHAE, 2024 F Q3 T EA. HHIMN oA A 1,837, 1,617 ik,
L9 71-13.54%. -18.48%. K& Q3 A 4 msAT At F ) AT TE A BT %,
18 2023-2024 FAT L3738 R4k %, T ks, R IIB B LA & KK
FERTWA TR, thBMAARETIT. il T E4AH Q2 K4y 86.54
Tok Lk E 9 ARG 14556 7ok, L) E A K& 68.2%. A M E A& &) T4 &
M B —HZ G A, N5 FAAR T R, 8] KRR T aY R AR — AL 3K
T BMAE T b, NS T A FE KA k= F KA KT Q2 A FT
¥R, KRk E) Q3 | AHE, AN XIFET A L4,
® NG —HME LR FHRIK, AIFAINKIRK
RN BRTHXZEEEEDT, N3 MTEERRBAD — P4 =& B
BEXF5EM4, BMSFASRETALEIT, AR BEZ, KR, A9
WA FRARRHE—F T, AR 4 F 2023 SR 3), HATEAE
Bt XA a2k, HRIT 2025 5F 12 A #&, AFasKHARK.

LS WY T S AN NS & F

®) 2024407 © AT EAZFLAFRAMM, T EEILT AT, TE KR

Q4 skt & Ao dr = fe3k &, /4] -

D T LY T

qo dF A B AG A — 2 645 & R AR IR 2022A 2023A 2024E 2025E 2026E

%) -2024.1.29 FAN(E T ) 10,987 12,044 15,320 16,701 17,482
YOY (%) -9.5 9.6 27.2 9.0 4.7
V3 % A E (F 77 L) 2,660 1,410 2,721 2,733 3,079
YOY (%) -46.2 -47.0 93.0 0.5 12.6
ERVESCH) 40.8 41.1 38.9 38.7 40.6
%A £ (%) 29.0 17.8 21.7 22.4 24.1
ROE(%) 19.1 12.0 15.6 15.1 14.7
EPS(#3# /L) 0.71 0.38 0.73 0.73 0.83
PIE(4%) 9.3 17.6 9.1 9.1 8.1
P/B(4%) 2.0 1.8 15 1.3 1.2
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 8041 7321 9468 8973 13408 BN 10987 12044 15320 16701 17482
e 2062 3568 4539 4948 8387  wamA 6506 7094 9362 10235 10391
R &Y YR &) 100 60 144 78 154 B LAHL Ao 242 240 390 431 408
By TR E 380 204 540 271 577  BLHA 163 232 182 167 175
AT IR 130 95 191 120 206 EFREFA 803 838 996 1086 1136
oy 776 535 1195 696 1224 R %M 164 151 193 200 210
H AT 4591 2859 2859 2859 2859 WM& A 154 317 227 239 110
ERFH T~ 21822 26773 31416 32861 33064  FAMAAH K 0 -63 0 0 0
KA 3124 3742 4560 5369 6180  HHulk# 18 27 22 22 22
&~ 9819 17729 21266 21971 21688  NAMMAT LA 24 -7 53 -59 -35
PR 837 1478 1511 1567 1474 BFAKE 793 550 179 170 172
H AR R T 8042 3825 4079 3954 3722 FARENKE -9 0 0 0 0
¥ x & 29862 34094 40884 41834 46473  FLAHE 3700 3680 4087 4446 5184
A G A 9492 8516 12597 10921 12647 TSP 5 6 6 6 6
48 I 2673 2460 2622 4150 2460  F LI E 47 1034 47 47 47
R A AR RO AT IR 4932 3110 7502 4099 7679 AIHEHR 3658 2652 4046 4405 5143
HAbF ) R 1888 2946 2472 2672 2507  PTiFAL 468 508 728 661 926
ERS Rtk 3651 7647 7038 6153 5142  ##)E 3190 2144 3318 3744 4217
KA 2085 4342 3733 2848 1837  VHMAME 530 734 597 1011 1139
HALAER ) 5 1566 3305 3305 3305 3305 YA B8 A 2660 1410 2721 2733 3079
%At 13143 16163 19635 17075 17788  EBITDA 4783 4038 5645 6255 7021
JHMFRAE 4189 4445 5043 6053 7192 EPS() 0.71 0.38 0.73 0.73 0.83
%N 3622 3740 3740 3740 3740
AN 204 573 573 573 573 2022A  2023A  2024E  2025E
R & 8652 9519 12606 16024 19861
12 B EN A RAE RS 12531 13486 16206 18706 21492 F AN (%) 95 9.6 27.2 9.0 47
R AR AR AR AR S 29862 34094 40884 41834 46473 AV (%) -44.3 -0.6 1.1 8.8 16.6

V38T E)AF T -46.2 -47.0 93.0 0.5 12.6

FAES

24 F(%) 40.8 411 38.9 38.7 40.6

% ) % (%) 29.0 17.8 21.7 22.4 24.1
NEAEER(TH L) 2024E  2025E ROE(%) 19.1 12.0 15.6 15.1 14.7
BEEHALR 3250 3141 8009 3235 8408  ROIC(%) 26.3 15.3 21.8 21.9 315
A 3190 2144 3318 3744 4217  REfEReS
718 4K 887 1058 1431 1675 1798 /= AR F (%) 44.0 47.4 48.0 40.8 38.3
W %% A 154 317 227 239 110 # A fr e F (%) 27.9 37.7 23.2 20.9 -3.4
BFEBHK -793 -550 -179 -170 172 REkE 0.8 0.9 0.8 0.8 1.1
TEFETH -359 96 3189 2281 2448 &AL E 0.3 0.6 0.5 0.6 0.8
Atz T LR 169 76 23 28 7 EE#RS
BT EFHALRA -3341 -3616 -5947 -3009 -1864 B AR 0.4 0.4 0.4 0.4 0.4
WAL 3272 3680 5255 2311 1190 R HEHF 110.8 150.6 150.6 150.6 150.6
Kz -327 35 -818 -809 812 RHKKEHE 36 3.0 3.0 3.0 3.0
H AT AR 259 29 126 112 137 HEHE (B
HEFEHALR -2251 1890 -1253 -1345 -1414  HRMk s (R ) 0.71 0.38 0.73 0.73 0.83
48 IHE -519 -213 162 1528 -1690  AAREENARCRAHED 0.87 0.84 0.00 0.00 0.00
KA 1387 2257 -609 -885 -1012 BRRA T S (RATAER) 3.36 361 434 5.01 5.76
£ 38 B3 e -52 118 0 0 0 k&
FANARIE Do 57 370 0 0 0 PIE 9.3 17.6 9.1 91 8.1
HRE T4 -3123 -642 -806 -1988 1288  P/B 2.0 18 15 1.3 1.2
R iR -2342 1415 808 -1119 5129  EV/EBITDA 71 8.9 6.2 58 4.4
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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
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AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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