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KT (603678)
2024Q3 MHUaE: SR EE, RERZEF
K

VGRS : 2024 FRI=FEAFSEIE WA 21.5127T (-20.7%), K
VT EREFIE 2.3 127T (-22.6%), XK EPS 24 0.50 T, f3EIIERAFNE 2.1
f¢7t (-23.9%), 2024Q3 AFISEEEWIRA 7.2 127t ([FEE-36.2%, ¥ALL
-6.5%), SEIARHARFIE 0.62 127T ([AEE+60.8%, #AEE-31.5%), 13RI
BEEFNIE 0.57 {278 (FIEE+59.1%, ¥REE-33.8%);

BUCGRLE T Nk, BAIRRNRRRE: MEHAREFRIKNMEER
T RRERIXERANIE, EZEH B FITes iR 2 RS RS R; FEM
FE7HE, TiEREE iz BRI LR A M, iz 7y IR EEE MR E
BESENEEFGRBARS, BATHIM YR &R T M 2™
AP, WNET, AFRI=ZELIURA 21.5 1278 (-20.7%),
BATHEN EZR AT A SRR E I NN, TR RE TR
RE, 24Q3 AFIEEA 7.2{27C GREE-6.5%), AN EEREA FHR
RGN —H TREATE, BAGENTH, AFR=FEEMNR 32.4%
(+0.86pcts), EERNFRAGEEEIML, SEFENLS SRR
#; 2024Q3 EFI=R 31.5% (FRLE-1.8pcts), HATHEMFEBER AT =FE/~
i EEMA FTE LA EL

WSS EEE: AR =FELE SN AN REFAFE LK 41.4%,
TEERVFMETRE, RWSA BN R R, 5 =FFARMH
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ReaB B A T SREE I AT
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SBBA(E ) 458.34
STHHE(E ) 12,462.26
TRIERA (H ) 458.34
IETE(E ) 12,462.26
12 HiwE /AR Oc) 31.45/16.30
B i (%) 24.53
B (OT) 11.87
TR (TTM) 49.39
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BB IR 4R (%) 4.10
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SAC PKIEF: S0640521070001
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BRI DTS /1. T Ina A RIR, AR EEE TR
ZIBRREEL S R——RE N, AREREAERSE 942.7 HtlEtE
BEAKDBUBIR 40%HIBRAN, ARFRA EEZRIR LB T2 100%,
K DS L, AR, ATz, MR &EmET, BFEE.
IR SF i in Us, AR AR ERREEEZAR, R AT &R i
FEEREIPUL; FREMRRIR, ARIERTZ PR RIREAR SIS I ——
RGN, IR T 58P BARRERR, RIEN AR, FET
HE— PR B B Y, BFRIRRIETHaE R A~ X, 321
L#SE M BEE BARAIEOLT, 2 T ERERETNEAN BRESH R E
WEIREBES, R T B S s f T RS

BRI AFHET TRV SELEEN TERE, BEEFRRKELRE, 17
WHEBERR, MEMRLZEATIMRNERSUR, BT T = riney
B, BEEEM T 2B AR E, ARE IGKSGEET S, A1
HAF] 2024-2026 FESLEE IR 29.5 127, 36.0 {27T. 43.0 {Z7T, [FHEE
1HK-15.9%. 22.1%. 19.0%, SEERIFEHARFE 3.0 /27T, 4.0 17T, 5.312
7C, FIHIEE-6.0%. 33.9%. 31.5%, XM PE42X, 31X, 24X, 44T “i4
ESREE

MEETRR: TilEFRRARIU, Efis B, FEAMRTERIE LS

A F

EiFon 2022A 2023A 2024E 2025E 2026E
FABRAN (BFTL) 3,559 3,504 2,945 3,596 4,279
ik (%) —24. 83% -1.55% -15.93% 22. 08% 18.98%
VEAEAAE (FAL) 801 318 299 401 527
ik (%) -16. 15% -60. 27% -5.98% 33.85% 31. 54%
Rk HE (L) 1.75 0. 69 0. 65 0.87 1.15
TREE () 15.55 39. 14 41.63 31.11 23. 65
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BT BN, BT R ) bR E2 8515 038 5 i) %
50 4 r 80% 45% -~
45 NG L 60% 40% -
3(5) o L 40% 35% A
30 ' I 20% 30% A
25 F 0% 25% A
20 1 L -20% 20% -
1(5) ] b -40% 15% -
5 I -60% 10%
0 A + -80% 5% A
m\% WQ@ (LQ"(,Q m&\ (Lgff” {Lgf’ 0\,& 0% - N N N - " N
o N N & & & & e
{19 v Vv v v Vv v q}o’\
— A (270D — IEEFE (270D ®
—o—HINEILLIBE () BRIFL R (AH) —Oo=EF|E —O=5F%
FORIRIR: iFinD, HTIEZR B 58T BRIk IR iFinD, HUTIE SR 7R A
B3 50 W 55 B
2024Q3 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1 2022Q4
EdAN (BRI 725 715 652 790 1136 936 642 722
Bl A(BEAT 496 517 439 575 900 581 375 475
SHEBAR 6. 1% 4. 8% 5. 3% 8. 2% 3. 6% 4. 5% 4. 9% 8. 6%
BEHERE 9. 9% 9. 8% 9. 3% 11.0% 6. 4% 6. 9% 8. 1% 9.7%
Mt 55 2R & 0. 4% 0. 8% 0. 8% 1.7% 0. 8% 0. 9% 0. 9% 0. 5%
HARBRE 3. 3% 3. 3% 3.8% 6. 4% 3. 2% 3. 8% 3. 5% 4. 6%
BERERKX(BEAT) 12.09 3.09 13.37 1.13 27.51 29. 60 6.33 -4.96
FliEREm (BEA T 68 103 81 24 30 155 149 96
FREHER (BEA T 12 15 11 -2 2 22 22 8
VAEEFIE (BA T 62 90 74 26 38 127 126 84
AR F (BRI 57 86 69 30 36 121 123 77
EPS (7T) 0.13 0.20 0.16 0.06 0.08 0.28 0.28 0.18
EFE 31. 5% 33. 3% 32. 6% 27. 1% 20. 8% 37. 9% 41. 5% 34. 3%
HA i8] 2% A & 19. 7% 18. 8% 19. 3% 27. 2% 14. 0% 16. 0% 17. 4% 23. 5%
FRiSfiZ 18. 2% 14.1% 14. 0% -7.6% 8. 4% 14. 3% 14. 6% 7.9%
R i 2R 8. 5% 11. 6% 11. 4% 3. 3% 3. 4% 13. 6% 19. 7% 11. 6%
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Fel4 WE 55 4 4 i b2 b 50 Bt (Vi i oe)

BffR R
SRR 2021 2022 2023 2024E 2025E 2026E SERE 2021 2022 2023 2024E 2025E 2026E
e 922. 21 819.17 998. 87 818. 98 359. 59 42785 EAIRN 4734. 16 3558. 72 3503. 59 2945. 45 3595. 92 4278. 54
DU EE YN 2357. 99 2416. 39 2127. 60 1815. 69 2285. 63 2813.29  EkpiA 3052. 56 2050. 25 2432. 11 2025. 79 2415. 20 2814. 99
TR 88. 66 20.38 24.98 20.17 24.14 2813 Bi b 28.30 27.82 24.52 20. 62 25.17 29.95
Atk 101.93 94.00 99.18 80.70 96. 55 112,53 HitEH 148. 42 178.73 147. 27 183.39 222. 48
171k 1128. 68 1238.18 1305. 76 1076. 72 1237.38 1488.48  FFEIIRA 188.18 275. 04 232. 69 287. 67 344. 42
At B 40. 21 126. 75 178.99 117. 67 142. 94 170. 57 W B 107. 69 144. 88 123.71 152. 83 183. 98
WEH B R 4639. 69 4714. 86 4735. 38 3929. 94 4146. 22 5040. 85 I 5% 3% 26. 83 R 35.77 6 26. 89
IR 1.67 17. 14 23.15 43.15 63.15 83.15  WEPIRAE ARk -16.95 -64. 56 -44.18 -64. 18
[l sE B 1201. 05 2070. 30 2064. 63 2000. 28 2098. 62 2025.33 {3 AIRMER % -2.28 -18.16 -14.73 -12. 84
ERTH 327,50 214.66 343.44 561. 20 503. 96 346.72  HADLE R 0. 00 -0.00 0. 00 0.00
PRA7e 179. 47 185.77 266. 22 263. 52 294. 15 308. 11 P -4.43 -4.29 0. 00 0. 00
KRB 30.19 22.61 43.01 21. 51 0.00 0.00  AFMMEAEEH % 0. 00 0. 66 0. 60 0. 60
RILIE 3 L 557. 85 316.27 443. 84 515. 14 559. 50 596. 21 AL B -1.40 0.87 0.00 0.00
ERIEREAU 2300. 73 2826. T4 3184. 30 3404. 79 3519. 38 3359.53  HARE 34.47 38. 80 49. 00 44. 00
BB 6940. 42 7919. 67 7334.72 7665. 60 8400.38  ELFIE 1191. 60 364. 44 350. 29 471. 37 623. 41
L ICEN 799.91 563. 42 0.00 62.04 50644 EALAMIN 0.54 0.07 15. 05 15. 10 15. 08
A S Rk 492.18 490. 01 416. 26 500. 25 576.11 ELANE 17.52 6.34 6.00 5.50 5.80
Hofth e 3h 6751 224.72 194.94 160. 12 189. 34 214.98 AL E R 0.00 0.00 0.00 0.00 0.00
s ft it 1516. 81 1129.47 1248. 37 576.37 751.63 1297.52  FilifE S04 1174. 62 358.17 359. 34 480. 97 632. 69
KK 496. 82 739. 88 830. 32 701. 61 537.54 305.04  Fif3EL 197.94 147. 54 44.70 53.90 72.15 94. 90
HoAt A3 ) £ 65 105. 10 206. 87 172.61 155. 00 146. 00 135. 00 FRE 976. 68 825. 69 313.47 305. 44 408. 83 537.78
ESitpg Sary 601.92 946.75 1002. 93 856. 61 683. 54 440. 04 DR AR A 20. 83 24.24 -4.91 6.11 8.18 10. 76
Rt 2118.73 2076. 22 2251.31 1432. 98 1435. 16 1737.56 I BEA A AR 955. 85 801.45 318.38 299. 33 400. 65 527.03
Ak 1459. 86 159. 86 458.90 458.34 458. 34 458.34  EBITDA 1323.73 1164. 54 596. 53 844. 40 1063. 44 1292. 92
BHALM 1290. 70 1305. 37 1298. 46 1286. 82 1286. 82 1286.82  NOPLAT 1017.37 855. 80 350. 78 327.64 419.33 552. 24
JikedlEd 2926. 21 3516. 06 3658. 37 3897.83 4218.35 4639.98  EPS(JT) 2.09 1.75 0. 69 0. 65 0. 87 1.15
VAT B A A 1676.77 5281. 29 5115.73 5643. 00 5963. 52 6385. 14
DEIARRLE 144.92 184.09 252. 64 258. 75 266. 92 277. 68 FERLHE
BREREAN 1821. 70 5465. 38 5668. 37 5901. 74 6230. 44 6662.82  &iHEE 2021 2022 2023 2024E 2025E 2026E
AABERREE T 6940. 42 7541. 61 7919. 67 7334. 72 7665. 60 8400.38  RK#EH

eSS 29. 48% 24.83% 1. 55% ~15.93% 22. 08% 18.98%
HERER ELF R 55.89% 18.16% 62. 63% ~3.88% 34.57% 32. 25%
SRR 2021 2023 2024E 2025E 2026E EBITH{ K% 51.31% 16. 23% 60. 72% 0.07% 27. 44% 30. 99%
BUR 2 E R 976. 68 313.47 255. 58 374. 66 191.99  EBITDAM§ K% 48. 78% 12. 03% 18. 78% 41.55% 25. 94% 21.58%
PrIH e 122. 28 201.16 449. 30 559. 91 633. 35 VARE R R R 56. 83% 16. 15% 60.27% 5.98% 33.85% 31.54%
ILE3 3 26.83 37.20 35.77 22.56 26.89  LEIEHMKER 2203. 33% 56. 32% 6. 46% 45. 95% 67. 34% 13.07%
1 4.43 0.47 4.29 0. 00 0.00 0.00 EFIEES
HIBHEEE) -579.79 -143.52 245. 05 166. 27 -573.47 -728.87 BRI 35.52% 42.39% 30.58% 31.22% 32.83% 34.21%
el B4 35.29 11.66 55.26 43.05 24.60 38.28  flE 20. 63% 23. 20% 8.95% 10. 37% 11.37% 12.57%
SEETLRER 585. 72 915. 60 856. 44 1249. 97 408. 26 461. 64 R FEES 25.17% 27.40% 10. 40% 11. 89% 13.11% 14.57%
BAL 544. 35 389. 37 667. 61 659. 00 461.00  ROE 20. 44% 15.18% 5. 88% 5.30% 6.72% 8.25%
ESEa 15. 94 255. 09 -5.00 5.00 500 ROA 13.77% 10. 63% 4.02% 4. 08% 5.23% 6.27%
A BB 5 218. 45 70. 45 42.72 1.07 6.98  ROIC 22.92% 15. 28% 5. 65% 5.31% 7.12% 8.30%
BREILBRE 627. 96 808. 74 574.01 629. 89 662. 93 172,98 AGMEREE
JLIfE 262. 15 55 563. 42 62.04 444.40  P/E 13.04 15.55 39. 14 41.63 3111 23.65
RS UIEEN 71.83 128.72 164. 07 232.49 P/S 2.63 3.50 3.56 4.23 3.47 2.91
A n 0.01 -0.56 0.00 0.00  P/B 2.70 2.39 2.33 2. 23 2.11 1.97
FAABM 6.93 -11. 64 0.00 fEEHE 1. 76% 1.29% 0. 55% 0. 48% 0.64% 0. 85%
It I -168. 97 -95. 64 -132.30  EV/EBIT 29. 72 19.63 32.63 32.16 26.12 20. 28
BRUTS PRI 158. 09 ~799. 97 79.61  EV/EBITDA 26. 98 16. 96 21.63 15. 05 12.37 10. 35
& R W 113.18 ~179. 89 68.26  EV/NOPLAT 35. 10 23.08 36. 78 38.79 31.36 24.23
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SEN: A A BRI AR 300 HE05KHE 10% B4 ko
RS AR A BRGNP 300 HE2CHKIE 5%~10%.2 [,
R AR A IRV AR PIR 300 4R ECHAE-10%~+5% 2 [,
St AR A HUR IR AR IR 300 FEECKIE 10%BA b

TR B PN T

B AR AT IR KOACTR T RIIMIR 300 164
s RN AT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR IRMIONGE, ARFC P TR ASRAT AR, BROUAR B S APR, FEBB RN, R
B, FURIOT R R, R, RS R L

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011
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ARARFR & 2RI WA B —(IEF AW, R, AIRETEW, B T oA NSRS, RAFHFMOEFRIEERE S, B
RS, KBRS AR IR AT SO B R AR

RESHRR: #5%# B EAEHRE RHF BTN, MR 0 IR R IR B o EIE RIS R A I B 1 S O

T oA

RARESRPBIESAIRAT (B R&TEIESEE SRR SHOEINESL TS VR I, ARG R ERE RSO EARIER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVOR O TR RO b B B PTESS A T4, (B FE S R AR (R P s 5, PVELESSRd (R P AR 25 (ORI | B0 452
SSULRIFAT, ARSI IR AT 5, VB R RECUR AR 5 DI AT HE B G, FERIRIINI,  FhOE 2] & e AR 5 7
VORI R — SO R ASSIIRG . AR RS RS CUTMR RS H AT ORI, TR, AR, ARSI R
B B AT 55,

SRTIE S T FEVF AT UL T 5 S AR S IR R R AT NSRS 5, PR RAT RS SR TR A TR, Ko ISt
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .
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NEIMHE: www.avicsec.com
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