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B 2024/10/31
L AT (L) 13.27
—F R & RIK(T) 21.48/11.43
EAE(L ) 1,316.02
RABTAL(fT ) 1,089.79
B A(TRR) 99.17
AR AL A (TLRR) 82.12
I 3AH #F F (%) 125.86
Bt A% B
— kA% 7 i£300

A8 KA AR

Q2 Atk R L FE, AR %
A2 38K T B—N )42 B B ATIRE)
-2024.8.31

A B E—NEAEERL)

-2024.8.21

® Q3 kB A AR, HMEEE LT RGKETH

N 8] R AR 2024 F = F 4R, 52 I8 Ik 1109.60 127, B b+2.54%; 13 &4 A)iE 27.11
fe 7L, FlH-68.99%, % Q3 52 L& Ik 342.37 1L L., FlHt-19.85%; V2 &% #1id 7.48
17, FlH-66.44%, %342 TR &mdrsm L7 w k&g el 5% A5,
ERITLEF R, AR EBE - HEEES . WRREAFKE, &
fi1 F A 8 2024-2026 S b 4F FLM , A it 2024-2026 S 03 4 A A
53.1(-28.3)/86.1(-33.6)/109.4(-34.1) 1z T., % ATAXM 3T & PE # 24.8/15.3/12.0 4%,
LT Na#FRIRETF . BT, AIFRIMAE, £ “EN" TR,
o HETHERNF Q3 ks, LEHMFLEALRP

N 8] Q3 E4K# 57.39 4%, FIRE-12.2%/-10.6%, H+ A £ &i4EE 4632 7
%, FlIR6-12.4%/-13.0%, 3171 # 3R 3R E6-29.4%/-11.3%, 8 £ 5uhf#7 A8 R/ &
I KB IR PE-12.7%/-10.3%., REHEARAE, 12 Q3 L EHMIFLE AR T, ZA
At 1 rd, Q3 EAIEIFL+25pct, & FIKE Q3 #HZIAL+57.8%, &Am Q2
FrpRE £ ZARE T B N L A kAR S, RIEF, Q3 44 /E /TR IF A
FIRb+2.2pct/+1.4pct [+1.1pct, £ & Z Q3 £ H T F L F ) F MK/
L TFiFlAe K e RN, Q3 T AAIRILA L TR, HbFT4ess Q3 44
2 6-43.8%, T EIER KT, BLEEAERITE LT EEANAZRE.
® FRAMATIR “ AAT+A4E” HE, HEFELTHEEKRTH

NG R T SDA RARZEM., RARKBEA., HB., RKk 0S. REFLZEASF 7
KA RAEAR, JFC T E07T LBH, AAHRFAFHNK. mITHRBENKRIZ)E,
5 N BT IR A S B A . BRA S SR AL, MO HAR AR, IR
BEAFE, BAMRAMEEFEASE, LA ZORAEBA, ZHHFL2EL5Z
SEFREEY KRG RITAE . AFRIER A4, N aFBHamEE L
T FE A KR (1)FKE 10 A A+ 2.79 T 4m. 4 ZiTH 3.63 7 4%, S05 £
0 RITEAR L4, HER T A BT -FH.5; Q)43 10 A= A4k 1774,
MTeg35 07 £ 17 R K2 2.54 7 4%, 11/12 38420 LT ABP, 452 H 2 Kigg K,

(Froesgf e nmil 2, nab%h  RERT: HRBAEHEAEASETATY. RAFMHE K EKF,

Sk B A AE A @ AR — B 4T B R AR W 545 B Ao 4548 25 47

4 -2024.8.20 Fin 2022A 2023A 2024E 2025E 2026E
Z N (B F ) 121,253 151,298 169,853 209,142 226,971
YOY (%) 15.3 24.8 12.3 23.1 8.5
)3 #% A E (T 7 ) 7,799 11,327 5,307 8,607 10,938
YOY (%) 1195 45.2 -53.1 62.2 27.1
24 £ (%) 205 18.4 15.7 16.6 17.0
1 & (%) 6.4 7.5 3.1 4.1 4.8
ROE(%) 12.3 12.7 6.1 10.1 11.7
EPS(# 3/ 7T) 0.79 1.14 0.54 0.87 1.10
PIE(4Z) 16.9 11.6 24.8 15.3 12.0
P/B(f%) 2.1 1.8 1.8 1.7 1.5
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nafEERHBE
M M5 %
L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 102076 130935 150221 179009 187213  FaA 121253 151298 169853 209142 226971
Na 53530 64871 72827 89673 97317 TR A 96410 123523 143260 174329 188404
PR &Y YR &) 38918 40070 55492 57168 65196 B LA R M e 4102 4758 5096 6274 6809
B RN E 1261 894 1526 1454 1779 EL %A 5138 7645 6794 8366 9079
AT IR 750 288 877 557 999  EFEFA 3532 4098 4586 5229 5220
B 5823 13466 8905 18318 11103  #HFAK A 4315 5980 6454 7947 8625
AR T 1793 11346 10595 11840 10819 M %% A -1017 -897 -250 -388 -404
SERFH T~ 43973 59236 59662 63972 62958  # A ML K -946 -814 -510 -418 -227
KA 14407 13787 13295 13606 14091  HAwdc s 530 1644 626 783 896
B 19347 19994 22256 27454 27273 NAMATE A 4 -19 515 136 159
PR 5170 17287 16084 14812 13664  HBFAME -769 3050 127 931 1104
H AR T~ 5050 8167 8028 8100 7929 KoK EKE 75 441 336 399 313
# =& 146049 190171 209884 242980 250171  FHLAHE 7634 10447 4420 8371 10593
A G A 75359 103239 121935 149735 149498 TSP 129 170 123 138 140
s AR 29 30 21857 11107 33057 BRI 54 28 53 44 45
REAT 23 B AR AR 51522 75747 70364 107994 85340  AiHE R 7708 10589 4489 8465 10688
AR {AT 23808 27463 29714 30634 31100 At 37 1087 -126 268 271
ERS Rk 7740 12248 12052 11924 11641  ##)H 7745 9502 4615 8197 10417
KA 2K 1036 1072 875 747 464 UHBAEBE -54 -1826 -692 -410 -521
e R AR 6705 11177 11177 11177 11177 Y3 BB 8 %4108 7799 11327 5307 8607 10938
R At 83100 115488 133987 161659 161139  EBITDA 10059 13943 9665 14821 18308
JHMFRAE 91 2830 2138 1728 1207 EPS(.) 0.79 1.14 0.54 0.87 1.10
%N 9922 9917 9917 9917 9917
AN 8533 8251 8251 8251 8251 2023A  2024E  2025E
[ &1 44908 53894 56669 61792 68631
12 6B S RERE 62859 71853 73759 79593 87825 & LA (%) 15.3 24.8 12.3 23.1 85
RAxA R AR A 146049 190171 209884 242980 250171 & Lk A1iHE(%) 104.6 36.9 57.7 89.4 26.6
V38T E)AF T 119.5 45.2 -53.1 62.2 27.1
KAV A
Z4) % (%) 20.5 18.4 15.7 16.6 17.0
% F) % (%) 6.4 75 31 41 48
NEAEER(TH L) 2023A  2024E  2025E  2026F [EEEIE(CH) 12.3 12.7 6.1 10.1 11.7
BEEHALR 5666 19861 -4707 40933 -4974  ROIC(%) 9.3 10.3 338 77 7.6
b IR 7745 9502 4615 8197 10417  fEfREE S
B FEAE 3887 5228 6006 7229 8528 T AR F (%) 56.9 60.7 63.8 66.5 64.4
w435 A -1017 -897 250 388 404 RAR & (%) -79.1 -81.0 -61.5 915 -67.8
#ZFEMK 769 -3050 -127 931 -1104  AFHE 1.4 13 1.2 1.2 13
BIEFETH -6946 7880  -14688 26517  -22828 & #hE 1.3 1.0 1.1 1.0 11
Az EALR 1229 1200 -763 -466 391 RS
BT EFHALRA -2954 -6208 -5455  -10073 -5938  E R FE 0.9 0.9 0.8 0.9 0.9
WAL 1405 2824 6925 11227 7029 MK FHKEHE 51.1 55.2 54.5 54.0 53.7
Kz -3095 -2242 493 -312 485  RATIRE A4 E 36 3.6 36 37 3.6
H AT AR 1546 -1142 978 1466 1575  HFm@#4x ()
EFEHALR 224 -2128 -3709 -3264 -3394 B RUKE (AT HEE) 0.79 1.14 0.54 0.87 1.10
48 IHE 10 1 21827  -10750 21950  ARLERLR(FIIEE 0.57 2.00 -0.47 413 -0.50
KA 436 36 -197 -128 283 HMARF(RATREE) 6.34 7.25 7.44 8.03 8.86
£ 38 B3 e 2290 -5 0 0 0  fEheE
FANARIE Do -1243 -282 0 0 0 PIE 16.9 11.6 24.8 15.3 12.0
HAE T4 R -1267 -1879  -25340 7613  -25061 P/B 21 18 1.8 1.7 15
A4 Y A i 2974 11435  -13871 27596  -14306  EV/EBITDA 8.1 5.3 9.0 4.0 3.9
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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,

e S e UL

W WA

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
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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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o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
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