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©2024Q3 LHAE, #AEZEAMEITBE LGB E, &8 “IN” FAR
2024Q1-Q3 » 8] K M 31.39 12T (B H-5.40%, TR, 1244 41E 1.8 2T
(-42.9%), =34 A)E 1.26 1T (-53.0%) . 2024Q3 4% 10.07 12T (+3.17%),
Va4 AE 0.19 12T (-75.6%), 4=3E%#1iE 0.04 12T (-94.39%). FIEEANE
FF R TR, BATT A 2024~2026 F B AN, T+ 2024~2026 F )2 &4 F) i
4 2.73/3.17/3.48 172t (RAEH 3.81/4.22/4.64 12 L), *F& EPS # 1.74/2.02/2.22
T, BATM 3R PE H 24.8/21.4/19.5 1%, PR AME A SR, #4456 45 £t
B+ A A S Lk &, AR ETHRIES, S “FENT IR
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RNA DN REIT I E KA R 55, TR TFEN TR, BE=RHELEHIEDT,
2024Q1/2024Q2/2024Q3 B 5 s R & K & # F b 5 H -2.9%/-8.1%/-2.7% ,
2024Q1-Q3 Bt B N RE B E (N -5%. NEHE, EEETIRLE KRR
FEHRHERITE, Tt PRSI AIAR, ARHIE DT 2024Q3 AR £
(RA+RBE+HF) REHFI-13%, ANRE-10%, L+ 7 E/ XM/HFEE
RAE B Lo H1-28%/+4%/+22%. KEAAL A, KIEAE T T4 A6 )6 09 o0 £ 38 & A
BB it B AL EFUMREE,

® LA RS HELMBAITLES W, LFEFAREHAR
2024Q1/2024Q2/2024Q3 £ #] £ 5 H| A 38.51%/34.39%/33.34% , [ rt o #l
-1.25/-0.95/-7.49pct, A FA K kg T iF £ 3 B WAT k52 R A BN T il AR
Bl #& A K PT&. % %, 2024Q1/2024Q2/2024Q3 H#A 1] % A £ 4 A A
25.11%/32.08%/33.75%, [ Feo#1+3.23/+1.81/+0.64pct, v 2024Q3 444 /% 32/
R M S % A E R A A 2.66/40.75+2.03/+0.52pct o 42 A ¥ B T
2024Q1/2024Q2/2024Q3 V2 &% A E 45 A1 A 12.63%/1.08%/1.91%, B b 5 5|
-0.54/-5.51/-6.16pct; F=dF 13 £4 F) £ ) b 4 51-2.49/-4.15/6.07pct.
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A 45 8 2 AL -2024.4.12 IR 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 4,118 4712 4,631 5,088 5,499
YOY (%) 14.2 14.4 -1.7 9.9 8.1
Va4 FE(E 7 L) 386 445 273 317 348
YOY (%) 36.3 152 -38.7 15.9 10.0
)£ (%) 36.4 36.6 33.8 34.0 34.4
R F (%) 9.4 9.5 5.9 6.2 6.3
ROE(%) 16.3 16.3 9.1 9.7 9.8
EPS(#i#/70) 2.46 2.84 1.74 2.02 2.22
P/E(1%) 17.5 15.2 24.8 21.4 19.5
P/B(#%) 3.0 25 2.3 2.1 2.0
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R~ 3616 3876 3976 4610 4531 A 4118 4712 4631 5088 5499
Na 2116 1528 1658 2109 2081  FAmA 2617 2987 3066 3358 3607
R MK E A B AR 3K 66 157 63 179 82 B LAL RN 27 40 30 37 41
Hpb gk 5 10 5 11 6 EFLFA 730 884 834 926 1017
AT IR 32 26 31 32 36 FHEER 154 190 218 234 247
oy 651 620 685 744 790  FHEEA 137 143 222 214 225
AR 745 1535 1535 1535 1535 m4%A -4 5 9 10 11
R T~ 1260 1511 1462 1504 1532 FABMAMK 28 -17 -20 -20 -20
KA 5 5 6 7 7 HfedkE 32 15 16 15 11
2w 726 768 765 825 871  ANAMAEE Al H 0 16 5 8 9
TF = 299 324 335 350 370 BEHME 24 25 24 24 24
H AR R T 230 413 355 323 284 FAEABME -0 -0 -2 -1 -1
¥ x & 4875 5386 5438 6114 6063 B AHE 487 492 314 375 413
A G A 2033 2158 2035 2553 2308 RIS F PN 5 28 12 2 2
s BHE K 220 17 17 17 17 Bk 37 6 5 5 5
REAT 235 B AR AR 1433 1713 1516 2021 1778 #UEEHR 455 515 321 372 410
HAbF ) R 380 427 501 515 513 FPiFAt 69 69 48 56 61
ERS Rtk 476 492 394 308 220 #FE 386 445 273 317 348
KA 2K 460 456 358 273 184 JHEBRAHE -0 0 0 0 0
HALAER ) 5 16 35 35 35 35 va & £ 8] % A1 386 445 273 317 348
%At 2509 2650 2428 2861 2528  EBITDA 569 653 357 409 451
VHE ARG 0 0 0 0 0  EPS(%) 246 2.84 1.74 2.02 222
A 156 157 157 157 157
AN 934 984 984 984 984  EXJuE S 2022A  2023A  2024E  2025E 2026E
RS & 1272 1593 1807 2066 2368 M KfeA
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718 4K 133 153 83 93 105 3~ A E(%) 51.5 49.2 44.7 46.8 41.7
W %% A -4 5 9 10 11 % AR E (%) -60.6 -37.2 -38.9 -52.5 -50.0
BERBE 24 25 24 24 24 mErE 1.8 1.8 2.0 1.8 2.0
BTEFELH 94 73 -168 334 -195 A E 1.4 1.5 1.6 1.5 1.6
Atz T LR 28 33 2 -7 -8 FiEfkh
BT EFHALRA 85 -1157 -8 -105 -101 ER AR 1.0 0.9 0.9 0.9 0.9
HAXLE 303 424 34 135 132 RAkHAEHE 42.6 422 422 422 422
EeEidy 23 -10 -1 -1 -1 RAT T 2K B 4 & 73 8.1 8.1 8.1 8.1
LR 411 -722 26 31 32 HpE#gkR (L)
EFEHASR 762 210 33 -168 -165 RO E (R ATREE) 2.46 2.84 1.74 2.02 222
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KA 460 -4 98 -86 -88  HRLET S (RAAER) 14.57 16.96 18.70 20.25 22.04
£ 38 B3 e -0 1 0 0 0 AEMEeE
FANARIE Do -17 51 0 0 0 PE 17.5 15.2 24.8 21.4 19.5
HRE T4 99 -55 66 -82 76 P/B 3.0 25 23 2.1 2.0
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#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .
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& | (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .
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TR E 5L, BRI Z T IR kiR 4,
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