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2024Q1-3 /8] F AL 460.45 1T, FIEE+1.08%, Y384 41iH 26.43 1T, F
F6+27.55%; Q3 FIFF A AU 9.00 12T, R H+27.29%. 451E /% 2/ K/ %
R B LA A 0.14%. 2.95%. 1.03%. 0.55%, »HIEkEEF. +0.27pct.
-0.05pct. -0.22pct, HAVEIF&M LTRAH, FMLP%hes a8t Rinsl, LT
B, KA L8 2024- 2026 SF B A FAA] , T 2024-2026 SF )3 £ A0 5 5] 4 37.88.
45.52. 51.03 1z (2024-2026 FA7T MG B A 37.14. 41.38. 45.62 12T),
EPS % %1% 0.78. 0.94. 1.05 T, LATAM & PE %14 18.9. 15.7. 14.0 4%,
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2024Q1-3 A 85 =& % 13.05 %k, Br-6.24%, 4= 12.74 %, Flb-4.41%:;
2P 2024Q1/Q2/Q3 7 =& F B0 A K 4.47/4.45/4.13 vk FL4R FF 6.21 7ok,
Bl ¥b4+2.34%, 45% 6.49 Fob, FlH-4.68%; 2024 Fn 87 X4A* 5 =4 18.63
b B MEA 37.63 vk, H LR 7.61 Fvk. RARAR 39.23 Fek, 2024 SFHHA LB
HELREZT, FRN=ZFRZF FLXERLRATY, AAWEEAGF &
EFEESRAEE, 2FFT FEIAT R HRF AR, 70~ 2 H 6T
8] 20242025 FHEERE £ 2 AHY%LE, BIATEAREABEFE, Wit 2025 F
J&T AR * o
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2024Q3 A8 A (KT 2024 FE"RAEKE DR ITH T EHNE), AR
B A RARE, &R ERT Fo TR ES, 2024 5 XK 38 4%
et kT 2686 vk, MEBEE 4.7 Aok, TMHRTH DR, KIS LB KA
%, 2024 S5, AR AA o BUR, HERARTHEIR. BT
E) NG e KA R IEN, M KRB RAEEH .
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W %8 B A2 B AL A AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 57,152 61,264 55,206 64,100 73,849
YOY (%) 1.9 72 9.9 16.1 152
)z #0441 (F 7 L) 1,895 2,978 3,788 4,552 5,103
YOY (%) 11.6 57.1 272 20.2 12.1
A E(%) 11.7 13.3 16.0 16.2 15.7
R F (%) 33 4.9 6.9 7.1 6.9
ROE(%) 8.0 11.8 13.6 14.7 14.8
EPS(#:3 /1) 0.39 0.61 0.78 0.94 1.05
P/E(1%) 37.8 24.1 18.9 15.7 14.0
P/B(#%) 3.0 2.8 2.6 23 2.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 23160 20831 22940 25319 25960  FIRIKA 57152 61264 55206 64100 73849
Na 9928 8320 12962 9297 11912 Bk i 50459 53131 46356 53717 62254
R MK E A B AR 3K 61 65 69 73 98 B LALL R 771 932 702 841 1007
Hpb gk 625 281 536 412 680 FLHA 89 83 80 93 104
AT IR 646 603 522 785 721 EEFA 1853 1676 1756 1953 2206
oy 11622 11399 8686 14588 12385  # A% A 660 684 625 727 833
AR 278 164 164 164 164 M%%A 646 429 212 143 104
ARSI = 32153 31849 29834 32471 35232 HABAESRK -84 -258 0 0 0
KA 896 1415 2000 2590 3184 HAukE 86 80 70 77 78
B 2 9 15148 14239 11630 13157 14560  AAMMEE B 36 36 -1 4 1
PR 10172 10132 11104 12111 13363 &EHkE 166 172 135 137 153
H AR R T 5937 6063 5100 4612 4126  FEAAEAKE 5 37 18 15 19
¥ x & 55313 52680 52774 57790 61192  FILAE 2795 4399 5727 6887 7605
A G A 18011 15256 14276 16181 15931 RIS F PN 135 28 81 77 80
s BHE K 8629 8505 8505 8505 8505  FLI I 107 122 169 163 140
REAT 235 B AR AR 3241 3153 2465 4023 3509  AHEEHR 2823 4305 5639 6801 7545
AR RAT 6141 3598 3306 3653 3917 FRiFAL 546 688 1093 1316 1397
ERS Rtk 8960 6688 5165 4400 3585  #A1iA 2278 3617 4545 5486 6149
KA 2K 7641 5366 3844 3078 2263 Y EE AR S 382 639 757 933 1046
HALAER ) 5 1319 1322 1322 1322 1322 va & £ 8] % A1 1895 2978 3788 4552 5103
%At 26971 21944 19441 20581 19516  EBITDA 5771 7063 7938 9208 10243
JHMFRAE 4046 4827 5584 6517 7563  EPS(%.) 0.39 0.61 0.78 0.94 1.05
A 4847 4847 4847 4847 4847
AR 9268 9301 9301 9301 9301 EX g S 2022A 2023A 2024E 2025E 2026E
[ & 9268 10884 12573 14435 16492 M kfes
12 B EN A RAE RS 24296 25909 27748 30691 34113 BN (%) 1.9 72 99 16.1 15.2
RAFA R AR A 55313 52680 52774 57790 61192 & LFIE(%) 26 57.4 30.2 203 10.4
V2B TE N )4 Y) 11.6 57.1 27.2 20.2 12.1
KAV
25 & (%) 11.7 13.3 16.0 16.2 15.7
A E (%) 33 49 6.9 7.1 6.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 8.0 11.8 13.6 14.7 14.8
BEEHALR 5684 6423 8519 3366 10131 ROIC(%) 6.5 9.9 11.6 13.1 13.7
b IR 2278 3617 4545 5486 6149  £EixgeS
718 4K 2219 2138 1950 2110 2411 W R E(%) 48.8 41.7 36.8 35.6 31.9
w435 A 646 429 212 143 104 % R & (%) 35.3 24.0 2.4 10.1 1.0
#ZFEMK -166 -172 -135 -137 -153 AREE 1.3 1.4 1.6 1.6 1.6
TIERELH 500 134 1993 -4188 1653 &#bE 0.6 0.6 1.0 0.6 0.8
Atz T LR 208 277 -46 -48 33 HEfES
BT EDALR -1090 -1688 218 -4590 -5000 B REEEE 1.1 1.1 1.0 12 12
HAXLE 1314 1625 -651 4156 4578  RIATKEK R 4 E 699.4 10043 851.9 928.1 890.0
EeEidy 151 -201 -585 -590 =594 pATIKRE A AR 17.3 17.5 17.4 17.4 17.4
AT ALK 73 138 152 156 172 &E#HHE (L)
EFEHASR -2321 -6108 -4094 -2441 2516 BROKE(GRATHEE) 0.39 0.61 0.78 0.94 1.05
48 IHE -939 -124 0 0 0 RN 1.17 133 1.76 0.69 2.09
KA 3646 2274 -1523 -766 815 HRAF S (RATREE) 5.01 5.34 5.72 6.33 7.04
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do 87 33 0 0 0 PE 37.8 24.1 18.9 15.7 14.0
HRE T4 5116 -3743 2571 -1675 -1701  P/B 3.0 2.8 26 23 2.1
B 4 ¥ A 3R 2256 -1471 4643 -3666 2616  EV/EBITDA 14.9 11.9 9.8 8.9 7.8
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F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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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 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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