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fedr iz T 2024 5510 A 29 B &4 2024 5 =F FaRkE. o8 2024
Q3 &g a4 48 0.39 124, 5 5H Fik 8.52%, 44
EF=ZFEW A4 E,

28] 24Q3 FIK R rb+16.76%, SH RRABE

N3] 2024 5 Q1~3 B LA 11.07 2, Rk-145%, L3 )24
4 #)18-0.67 124, F-99.5%. #FE kA, »38 24Q3 LI T
478 127, Flth+16.76%, £ Q1. Q2 &4/ & F TG4 ALY,
24Q3 R )aE 44 HE%k 0.4 124, F+2547%.

AV sk kA, 8] 2024Q1~3 £.4) %14 34.63%, F iz +2.02pct,
Q1~3 %A £3%-7.9%; EF A, 2024Q3 N3] f 5 LA F&
34.47%, b Q2u4 % 0.27pct, 2024Q3 5244 % 8.52%, 3tk Q2
#27t 20.64pct, FHA FRA TR RNAET AR AETIERLE, #AE
TEREFE, NEA4E. FE. LA MEF AW E A 2024Q1 Uk
H8TE, 2024Q1-Q3 w it % £ 45 A4 75.26%/49.34%/32.62%, Q3
IR T 16.72pct,

BEZRGA TG, TLEMBARFHREXRLFENNTHHLE T
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E LR B IR RS AR T AR R ARF ARSI P AS %
HURAR B & B A B IEHRAA B 3C o L EAMBMBBERATHER S
TN DL SEHEBETY, RIANATHYmH AT E &,
2024 # 1-9 A& T EALH A= E sk LIAE KRN 4.46 1L
T, FItk-3427%, £ ZN3AFRR ) LFREE&ELSmMELET
TR HAEPATF Hoho B ELEMETIAEE RN 04 2, Rk
+49.28%, #7AkRIAE BLEMR I ZIMN 0.15 1250, Fr-14.3%.
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AN 2024 SR ZEEBEHEN, ST LFAEENL, A E
BB AR, KA TR A 8 2024-2026 S E Ak AN B A
23.3/26.9/31.23 12 %, (2024-2026 4744 23.46/27.13/31.55 12 %), Va#4
#3845 4 0.5/0.83/1.25 1z %, (2024-2026 44744 0.61/0.97/1.42 12 ),
VA% AT S B R B e EPS % 0.25/0.42/0.63 7 (2024-2026 4 #7414
0.31/0.49/0.71 ). /3] % A7 R Hr2+ 2024-2026 477 ] EPS 49 PE 42 4 %
#| 7 106/63/42 45, % j& 5| S| 4E A H N 7 3 55 245 R gehn bk, IRAHL
RIFE, “—HZF" BB HNEEATLEEFLE e, AZEHKER
GE i B FTRIFE S HERY, B8 B A

T2 AR N $li: BHA
B AN 2,115 2,330 2,690 3,123

BN P () 27.1% 10.2% 15.5% 16.1%
)2 % 8] 4 A i 27 50 83 125

A R (%) 61.3% 83.1% 68.2% 50.3%
A & (%) 32.9% 33.4% 34.2% 35.0%
ROE(%) 1.6% 2.9% 4.7% 6.6%
H R (L) 0.14 0.25 0.42 0.63
PE 194.20 106.01 63.02 41.94
PB 3.17 3.09 2.96 2.79
EV/EBITDA 41.79 28.80 20.56 16.78
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W5k 5 BA RN
= REAR BAEH T A & B A A
2023A 2024E  2025E  2026E S 3 2023A  2024E 2025E  2026E
AL 3,018 3,506 3,875 4,464 LI SN 2,115 2,330 2,690 3123
N4 693 766 885 1,027 Bk A 1,419 1,553 1,771 2,029
YR Qi 923 1,052 1,194 1,386 B Ak BL AR e 9 10 12 14
o ik 64 71 82 95 R R 192 235 272 315
FAT IR 2K 122 155 176 202 &1 A 171 210 242 281
B 901 1,184 1,237 1,417 W %3 A 34 34 39 45
H i F 35 35 40 46 F 7= WAL & (59) (46) (45) (50)
AT 1,403 1,573 1,688 1,818 AR E S H 0 0 0 0
PP 21 21 21 21 HRAKH 1 2 2 2
B & %~ 449 535 640 735 FLAH 28 42 85 134
R 370 485 514 578 EXIRI N I 3 12 13 16
BN 8 14 16 19 Bk sk &k 1 1 1
=& 4,421 5,079 5,562 6,283 bR 31 53 97 149
iy 1,805 2,382 2,799 3,416 PR AFHL 8 1 19 30
KA B 560 516 687 1,018 BA) A 23 42 78 119
J AT IR K 656 730 832 953 Y EE AR A (4 (7) (6) (7
H AR itk 45 53 59 70 V3 & B8] 4 A 1] 27 50 83 125
JERH 740 785 785 785 EBITDA 136 193 273 345
KAnfE & 447 447 447 447 EPS () 0.14 0.25 0.42 0.63
HAe R A 5t 0 0 0 0
Rkt 2,545 3,167 3,584 4201 EX SUp
DI AR 215 208 202 196 i 3 2023A 2024E 2025E  2026E
A 199 199 199 199 Bkt
FANAR 1,136 1,136 1,136 1,136 B A 27.13%  10.20% 15.45%  16.08%
BAEKE 269 303 360 445 B kA 176.69%  49.46%  101.20%  58.18%
02 %, B 8] B A AR
# 1,661 1,704 1,777 1,886 V28, F B 8] 4] 61.25%  83.14% 68.20%  50.27%
K AR AR AR 4,421 5,079 5,562 6,283 EA RS
EXESCD) 32.92%  33.36% 34.18%  35.05%
AR TR #A5H T A A (%) 1.09% 1.81% 2.89%  3.80%
i 3 2023A 2024E  2025E  2026E ROE(%) 1.63% 2.91% 470%  6.65%
ZEEHALRA 212 349 215 120 ROIC (%) 4.13% 0.82% 2.06%  2.78%
A iE 23 42 78 119 i ]
ERiEE 74 117 149 166 R AT E %) 57.56%  62.36%  64.42%  66.86%
W %% A 34 34 39 45 H R E (%) 18.48%  11.40% 13.90%  23.07%
BHERE o) o) @ ) R E 1.67 1.47 1.38 1.31
TEREEH 82 158 (49) (209) #EH R 1.17 0.97 0.94 0.89
A 228 NAR 0 0 0 0 FERH
BEENALR (479) (236) (219) (247) BRI R AR 0.52 0.49 0.51 0.53
RALH 218 218 133 175 TR BB 3 2.49 2.36 2.40 2.42
KA H 2 6 2 2 JoAT K BB 4% 3.54 3.36 3.45 3.50
B R & (699) (461) (353) (424) AR ()
EREDNALR 340 (39) 121 269 F RO B (AT R ) 0.14 0.25 0.42 0.63
IR 2 AR (R
I (44) (44) 171 331 %) 1.06 1.76 1.08 0.60
P UREE: 396 0 0 0 FEWLF T (R R ) 8.36 8.58 8.94 9.49
38 PG e 0 0 0 0 bR S
FANARIG ho (10) 0 0 0 P/E 194.2 106.0 63.0 41.9
R A% TR @) 5 (50) (61) P/B 32 3.1 3.0 2.8
9,458 ho iR 73 73 118 142 EV/EBITDA 41.79 28.80 20.56 16.78
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