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€2023 G FATAL, ATREERE

® 2024Q3 L HAE, ML TURKE, £H “EN” R

N 8] 2024Q1-Q3 EHAE LN 171.1 12 (R B+7.9%, FR), V384 #1E 10.2
1L (-6.6%), FedbaE441iE 93 12T (-6.8%). FFEE A, /38 2024Q3 5%
I LAIN 60.6 12T (+2.8%), VFHF 4118 3.9 12T (-20.6%), 1=3F)a44%F)
3.6 et (-204%). FEBTHERERTTA, LimedFmp, HMNTA
ZAVFRM, T 2024-2026 S5 8] )3 E4 FE S A A 15.59/18.16/20.95 1 (R
A% 17.11/19.78/22.59 12 ©.), 3+ EPS # 1.69/1.97/2.27 &, % #TA# 3t PE
A 157134117 42, HF NP RPABRERE LS K TR, BEXEF LS
ShNAML S5 AT RG—RRERBEERSN, B “EN” 4L,

® ZARkS: FRAZA MR, FHEKE

28] 2024Q1-Q3 £A1E K 20.5% (-1.4%), HEFAEH 12.8% (+1.0pct), H
AR )R IR BTE R S B R R A A +7.9%/+4.1%/+0.8%/0.0%, 4 H B He+0.9/
FHF/-0.1/+02pct, 4A%0TF, 28 2024Q1-Q3 45 4 A1 EH 6.1% (-0.5pct),
FodE )3 84 A E A 5.1%(-0.3pct) o 3 F A, 2024Q3 2 5] £ 4] & 20.5%(-1.4pct) ;
A1 3 R E A 12.8% (+1.0pct) o 2267, 2 84 E %A E % 6.6% (-2.1pct),
FedE )3 &4 A& 6.0% (-0.6pct).

@ A ANKH: A LsEAERARE LREFIREZYh K F R34 55
HoBES L HFTE, 202403 NS B E LT E/FAELRE/ L EH5AEAN
8.8/11.9/7.1 12T, AR H+2.5%/-8.4%/+1.9%/+7.5%, 2P &4 L BKINTE
HMAH EZEA T HE AR A RF AN H BB RS EN R b TFRATE; & E
A I, 2024Q3 BAAHF AT LA 4.0 12T (+38.9%); BE kB #
Y47 &@, 2024Q3 RAAER (SARFMAL) FIZ LN 3.7 127 (-3.4%),
AE 2024 59 AK, N ALBMA LRSS T02 K (4 2024Q2 K3E K 31
), BRALEE IS E (322024Q2 A#-F); HAEMLSF &, 2024Q3 A7)
E RN 304100 (+7.5%), EEARKIFFRE A TR KIEEIH KR,

® M [e4RT: #HLFHie R ARAAM, oot IBRIMM, 17T A,

HOEFESRAAKTH—A e MIARI AL
‘ 1647 2022A 2023A 2024E 2025E 2026E
RAHAED -2024.4.1 B WAN(E F ) 19,996 23,351 25,581 29252 33,501
YOY (%) 13.6 16.8 9.5 143 145
)3 4 A (T 7 1) 1,282 1,527 1,559 1,816 2,095
YOY (%) -15.5 19.1 2.1 16.4 15.4
EAE (%) 19.4 18.9 19.3 19.1 19.1
R F (%) 6.4 6.5 6.1 6.2 6.3
ROE(%) 18.7 19.7 17.4 17.9 18.1
EPS(#3#% /) 1.39 1.65 1.69 1.97 227
P/E(4%) 19.0 16.0 15.7 13.4 11.7
P/B(4%) 3.6 3.1 2.8 2.5 2.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 9998 12277 13161 15624 17293 A 19996 23351 25581 29252 33501
e 3363 5239 5739 6944 7974 AR A 16124 18947 20643 23655 27119
R &Y YR &) 2994 3626 3626 4666 4831 B LAHE A Ao 76 97 101 119 134
B RN R & 209 226 251 295 330 BFLHA 1358 1550 1919 2106 2362
AT IR 83 73 98 97 127 ##E%R 794 817 1010 1112 1246
oy 1625 1578 1912 2087 2497 A HA 184 178 205 228 255
AR 1723 1534 1534 1534 1534 W 4% A -41 -55 -47 -66 -101
ERB T 3025 3037 3063 3239 3409 FFRAEA K -19 12 0 0 0
KA 40 37 29 20 11 Hibdes 86 97 75 83 85
&~ 1744 1635 1702 1879 2039 AMAMMETIIKE 32 27 27 27 27
TF = 418 447 478 490 508 A AHAE 0 -4 -3 -3 -3
H AR R T 823 918 855 850 851 KA ENE -0 4 2 3 2
# =& 13023 15314 16224 18863 20702 #FLAHE 1608 1931 1885 2239 2620
A G A 5414 6534 6584 7889 8110 &I 69 60 89 79 74
s BHE K 189 190 471 190 190 FLI L 12 11 15 14 13
REAT 235 B AR AR 3999 4854 4791 6262 6410  FHEEHR 1665 1979 1959 2303 2680
AR RAT 1226 1490 1322 1437 1510 Fig#t 310 336 350 409 477
ERS Rtk 357 429 423 417 411 #HE 1355 1644 1608 1894 2203
KA 2K 0 30 24 19 13 VBB AR AR S 73 117 49 78 108
HALAER ) 5 357 399 399 399 399 JAE&EN8)HAE 1282 1527 1559 1816 2095
%At 5770 6963 7006 8306 8521  EBITDA 1891 2140 2082 2377 2757
JHMFRAE 403 518 567 645 754 EPS() 1.39 1.65 1.69 1.97 227
%N 927 927 927 927 927
AN 428 373 373 373 373 EXRFERES 2022A  2023A  2024E 2025E 2026E
[ & 5687 6751 7723 8855 10153 A kfer
12 B EN A RAE RS 6849 7833 8651 9911 11427 2 AN (%) 13.6 16.8 9.5 14.3 14.5
RAFA R AR A 13023 15314 16224 18863 20702 & LAHE (%) 9.7 20.0 2.4 18.7 17.0

V2B TE N )4 Y) -15.5 19.1 2.1 16.4 15.4

KAV

A F(%) 19.4 18.9 19.3 19.1 19.1

A E (%) 6.4 6.5 6.1 6.2 6.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 18.7 19.7 17.4 17.9 18.1
BEEHALR 1352 2617 1395 2365 1939  ROIC(%) 17.6 18.3 16.3 17.3 17.4
A 1355 1644 1608 1894 2203 fEAiREeS
718 4K 315 304 261 237 281 W R E(%) 44.3 455 43.2 44.0 412
w435 A -41 -55 -47 -66 -101 A G & (%) -40.5 -57.0 -56.5 -63.4 -63.5
S TP -0 4 3 3 3 mEhkE 1.8 1.9 2.0 2.0 2.1
BIEFETH -517 413 -366 358 397 RFLE 1.5 1.6 1.7 1.7 1.8
Atz T LR 239 307 -62 -60 51 BERES
BT EFHALRA -151 30 -260 -384 425 ERFREER 1.6 1.6 1.6 1.7 1.7
WAL 163 208 295 420 460 MUK EHEHFE 8.5 7.1 7.1 7.1 7.1
EeEidy -5 228 9 9 9 EAIKRBAIEE 47 43 43 43 43
H AR F AR 16 10 27 27 26 HREHEE (L
EFKEHASR -922 =771 916 -495 484 BT B (R AT 1.39 1.65 1.69 1.97 227
48 IHE 9 1 281 281 0 RN 1.46 2.83 151 2.56 2.10
KA 0 30 -6 -6 -6 ERET S (RIAER) 741 8.48 9.36 10.73 12.37
£ 38 B3 e -1 -0 0 0 0 AEMEeE
FANARIE Do 26 -55 0 0 0 PE 19.0 16.0 15.7 13.4 11.7
HRE T4 -905 =747 -1191 -209 478  P/B 3.6 3.1 2.8 25 2.1
R iR 289 1880 220 1485 1030  EV/EBITDA 10.8 8.8 8.9 72 5.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kiR 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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