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2024Q1-Q3 /8] & 1% 130.6 127, R Ht+0.26%; F=dEAT /5 J3£:4 4104 13.3, 13.1
17, FI-0.90%. -1.61%. 2024Q3 /3] E ik 42.02 12T, FlF-7.11%, 4=dEAT
Je 13 H4AE 4.31, 4.18 e, B-10.1%. -11.6%. 2024Q3 & K4k 4,

A S | N KR, KA T A 2024-2026 F )3 404 F)0E F0 £ 13.68/14.85/15.81
1o (AT1A 14.20/15.40/16.40 12 T.), *t & 2024-2026 4 EPS 2.83/3.07/3.27 7,
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B Aok g A+1.1%, TR TR FBAEE e, 4E, T, TR, UWHR
A% F-0.86. +1.04. +0.05. +0.19pct, x4 325 A R A5h, H A5 B FAnxt
44,

® FL &I RENAA AR X

2024Q3 » &) AR, MK R AF R @GR, SHRAAITRE, A8 T
EM AR B 3%, TRMAE R K. & F T it Gk AA Y, A RO EBCE R
WA, 2025 FF KA LKA, NANLRRIF, Gol. SREADHE,

O N EHRT: MALHR ERASE, MARANGE, Boib A,

1

245 & A 4RE) -2023.11.16 97 i & e AR A A
/AR 2022A 2023A 2024E 2025E 2026E
BN (E T ) 14,039 14,815 14,923 15,262 15,611
YOY (%) 7.0 55 0.7 2.3 2.3
V3 % A E (F 77 L) 1,264 1,337 1,368 1,485 1,581
YOY (%) 8.3 5.8 2.4 8.6 6.5
ERVESCH) 50.5 49.1 49.3 49.7 50.2
4 A (%) 9.0 9.0 9.2 9.7 10.1
ROE(%) 71.4 74.2 54.4 41.8 34.6
EPS(#3#/7T) 2.61 2.76 2.83 3.07 3.27
PIE(#%) 22.5 21.3 20.8 19.2 18.0
P/B(#%) 13.9 13.3 13.2 10.4 8.9
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 5804 5465 7319 9789 12361  FaA 14039 14815 14923 15262 15611
Na 3398 2713 4420 7003 9380  Flm A 6952 7534 7571 7674 7779
PR &Y YR &) 66 65 66 68 70 FLAHEAAe 921 958 961 978 996
B RN E 18 24 18 25 19  FEHEA 2326 2533 2548 2603 2659
AT IR 43 42 44 44 46  FHEHEA 535 495 510 514 518
B 2166 2100 2250 2128 2325  FFR% M 111 26 25 24 23
AR T 113 521 521 521 521 M%%A -56 -60 -30 -117 -191
SERFH T~ 6694 6922 6518 6175 5761 A RAEMR K -81 -101 0 0 0
KA 297 141 47 -47 2140 Ak s 58 61 19 44 56
& 3681 3674 3486 3311 3094  ANAMMETIIKE 0 0 0 0 0
PR 685 677 709 752 743 HFEAKE 68 67 67 67 67
H AR R T 2031 2431 2276 2159 2065 A AKEMNE 2 -2 0 0 0
# =& 12498 12387 13838 15964 18122  EFXA)E 3299 3353 3424 3697 3950
A G A 8311 8182 8251 8303 8417  FdksMA 7 29 29 29 29
F=EUN Y 0 0 0 0 0 #FLI xS 7 6 6 6 6
R A AR RO AT IR 2498 2608 2523 2678 2504  AHEH 3299 3376 3447 3720 3972
HAbF ) R 5814 5574 5729 5625 5823  FTiFHL 712 664 711 750 810
ERS Rk 563 553 553 553 553  ##14 2587 2712 2736 2970 3163
KAt 0 0 0 0 0 JUHMRAHE 1323 1375 1368 1485 1581
e R AR 563 553 553 553 553 Y3 &8 %A1 1264 1337 1368 1485 1581
R At 8875 8735 8804 8856 8970  EBITDA 3670 3772 3769 4004 4207
JHMFRAE 1567 1512 2880 4365 5946  EPS(.) 261 2.76 2.83 3.07 3.27
%N 484 484 484 484 484
AN 8 16 16 16 16 2022A 2024E  2025E  2026E
[ &1 1578 1656 2450 2785 3095
12 6B S RERE 2056 2140 2153 2743 3205  F LA (%) 7.0 55 0.7 2.3 23
R AR I AR AR S 12498 12387 13838 15964 18122 FakA1iHE(%) 11.9 1.6 2.1 8.0 6.8
V38T E)AF T 8.3 5.8 24 8.6 6.5
FAES
24 £(%) 50.5 49.1 49.3 49.7 50.2
% %) (%) 9.0 9.0 9.2 9.7 10.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 714 74.2 54.4 41.8 34.6
BEEHALR 3753 3097 3032 3407 3305  ROIC(%) 97.6 97.9 99.2 86.8 79.6
A 2587 2712 2736 2970 3163  fxfnfe A
I8 4K 473 478 428 456 480 W R F(%) 71.0 70.5 63.6 55.5 49.5
W %% A -56 -60 -30 -117 -191 F R G E (%) -79.6 -58.9 775 91.2 -96.8
S TP -68 -67 -67 -67 67  AFhE 07 0.7 0.9 1.2 15
TIEFETH 327 -196 -35 165 81 @&FhE 0.4 0.4 0.6 0.9 1.2
H 2B R4 R 490 231 0 0 0 BiE#)
BT EFHALRA -388 -1051 43 -46 0 ERFRAME 12 1.2 11 1.0 0.9
WAL 913 919 -310 -249 2320 R EEHFE 160.7 227.7 227.7 2277 2277
Kz 512 -356 94 94 94  mAIRKEAE 3.0 3.0 3.0 3.0 3.0
H AT AR 1037 -488 -174 -201 226 HEAAE ()
EFKEHASR -2133 -2743 -1367 -778 928 HAME (R ATHE) 261 2.76 2.83 3.07 3.27
48 IHE 0 0 0 0 0  HBEHEACIED 7.75 6.40 6.27 7.04 6.83
KA 0 0 0 0 0 HRFTF(RAHER) 4.25 4.42 4.45 5.67 6.62
38 T3 0 0 0 0 0 REkE
FANARIE Do 6 8 0 0 0 PE 225 21.3 20.8 19.2 18.0
HAE T4 R -2139 -2751 -1367 778 928 P/B 13.9 133 13.2 10.4 8.9
A4 Y A i 1231 -697 1708 2583 2377  EVI/EBITDA 7.4 73 7.2 6.5 6.0
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