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K&EILRH 2024 F =%, /\a] 2024 FAT = F F = HE LN 23.06 12T,
yoy-30.8%, SRILYVFHAF)IE 2.82 1L, yoy-30.9%, 5 HIedFz 44 2.58 1
T, yoy-31.7%. ¥ 2024Q3 EFMEF LN 95127, yoy-25.3%, QOQ+6.4%,
Ja &4 A1 1.08 12T, yoy-20.1%, QOQ-10.6%, F=dkla#44] 097 1L,
yoy-23.9%, QOQ-16.3%, F &% 2024Q3 /™A 4% L9 B A4 XA FOB £
F DAP B X, MABFEHIN. FEINEIETEARAZT, BRETL
F R A R RS T BAIKF, RAVLEF N3] 2024-2026 5 B A TN, 7
i 8] 2024-2026 )3 £ 4% A0 4.96/7.42/9.12 127, 5t B AT AL PE % 29.8.
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AT 2025 F AT T Ak 2024 FZ 4, 8] LA FHA& 2 MorayWest # _E X
w343, % E NOY-lles D'Yeu et Noirmoutier # L X %35 A5 5 S AN g T
B &G AT, 8 EINE TAURCHRF— R 69 B L 5 E PN, AREKH
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W 418 B A A AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E L) 5,106 4,325 4,339 6,647 8,057
YOY (%) 15.2 -15.3 0.3 53.2 212
)32 54 A (A 7 ) 450 425 496 742 912
YOY (%) -22.0 -5.6 16.7 49.5 23.0
A E (%) 16.7 23.4 26.5 25.1 24.8
% #) £ (%) 8.8 9.8 114 11.2 113
ROE(%) 6.9 6.1 6.8 9.3 10.3
EPS(#3#/7.) 0.71 0.67 0.78 1.16 1.43
P/E(1%) 32.8 348 29.8 19.9 16.2
P/B(#%) 23 2.1 2.0 1.8 1.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 8990 7293 7383 11926 10259  FBREA 5106 4325 4339 6647 8057
N4 4052 1961 3255 3013 3652 AR A 4252 3311 3190 4982 6056
R MK E A B AR 3K 1770 1670 1069 3299 2041 B LALE A A0 18 31 26 33 32
Hpb gk 355 33 249 209 362 BFLHA 40 70 113 173 209
AT IR 409 279 267 577 462 FHERFR 119 156 165 213 242
oy 1737 1546 1373 3257 2380 KA 215 256 217 319 363
AR 667 1806 1171 1571 1353 m4%A 10 64 51 65 94
ARSI = 2269 2931 2885 3669 4121 FABAMRK -0 -7 0 0 0
KA 0 0 0 0 0 ks 26 30 0 0 0
2w 1041 1565 1662 2360 2787  AARMAEE AIE 0 2 0 0 0
TF = 225 270 292 320 353 BEAME 63 15 0 0 0
H AR R T 1003 1097 931 989 981 KA ENE 1 -0 0 0 0
# =& 11259 10225 10268 15595 14379  #LAHE 523 477 577 863 1061
A G A 3544 2930 2595 7192 5098 AP 6 8 0 0 0
s BHE K 426 10 161 2708 1432 Fdshb b 5 0 0 0 0
REAT 235 B AR AR 2150 1666 1713 3640 2889 AR 524 485 577 863 1061
AR RAT 967 1255 720 843 778 BTiFHL 74 60 81 121 149
ERS Rtk 1209 381 379 406 418 #F1E 450 425 496 742 912
KA 2K 394 0 2 25 37 VBB AR AR S 0 0 0 0 0
HALAER ) 5 815 381 381 381 381 va & £ 8] % A1 450 425 496 742 912
%At 4752 3311 2974 7598 5516  EBITDA 510 511 588 927 1180
VHE ARG 0 0 0 0 0  EPS(%) 0.71 0.67 0.78 1.16 1.43
A 638 638 638 638 638
F AN 3807 3806 3806 3806 3806 EXFEE s 2022A  2023A  2024E 2025E 2026E
RS & 2064 2471 2925 3589 4386  mKEeA
12 B EN A RAE RS 6507 6914 7294 7998 8863 LKA (%) 15.2 -153 0.3 53.2 21.2
RAFA R AR A 11259 10225 10268 15595 14379 B WALH%) 223 8.8 21.0 49.5 23.0

V2B TE N )4 Y) 220 5.6 16.7 49.5 23.0

KAV

A F (%) 16.7 234 26.5 25.1 24.8

% (%) 8.8 9.8 11.4 1.2 113
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 6.9 6.1 6.8 9.3 10.3
BEEHALR 112 809 1338 -1828 2628  ROIC(%) 47 49 5.6 6.4 8.4
A 450 425 496 742 912 ZhEeS
718 4K 65 85 83 106 138 3~ A E(%) 422 32.4 29.0 48.7 38.4
W %% A 10 64 51 65 94 AR E%) -36.4 -16.9 -38.5 0.2 212
#ZFEMK -63 -15 0 0 0 AEE 25 25 2.8 1.7 2.0
BTEFELH -407 254 707 -2741 1484  #ehLFE 1.9 1.8 2.1 1.1 1.4
Atz T LR 58 -5 0 0 0 EFiEfH
BT EFHALRA -691 -1416 467 -890 -589 B FRAMEER 0.6 0.4 0.4 0.5 0.5
WAL 686 413 37 890 580  RAKEEHE 3.5 2.5 3.2 3.0 3.0
EeEidy 0 -1090 0 0 0 AR ASEE 10.6 6.4 8.5 8.2 8.0
H AR F AR -5 88 504 0 0 HFEAKkE ()
EFKEHASR 3498 -1011 -511 -59 A122 BRI B (R AT 0.71 0.67 0.78 1.16 1.43
48 IHE 204 -416 152 2547 -1276  ARREENARGRANED 0.18 1.27 2.10 -2.87 4.12
KHHE 2K 394 -394 2 27 12 HRARFRATPEE) 10.20 10.84 11.44 12.54 13.90
£ 38 B3 e 82 0 0 0 0 AEMEeE
FANARIE Do 2985 -1 0 0 0 PE 32.8 34.8 29.8 19.9 16.2
HME T ALK -168 -200 -660 -2633 1142  P/B 23 2.1 2.0 1.8 1.7
A4 Y A 2921 -1674 1294 2778 1917  EV/EBITDA 243 24.6 19.5 15.4 10.5
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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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