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—F R & RIK(T) 25.00/10.80
EFIE(L ) 43.71
A TAEL(fC ) 43.71
B A (L) 3.46
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4) -2024.8.30
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o FRARGFHLGEMAKE, HESEAHNLGEE, £H “EN” 1L

N 8] R AR 2024 F = ZF 4R, 2024Q1-Q3 L 7.62 12 (R kb-17.96%), V3 A4 F) i
1.06 12 TL(F #t-40.67%), H+ ¥ Q3 &k 2.79 12 L(F H-10.30%), V=& 4414
0.32 12 TL(F) ¥b-48.74%). B E 2024 F 9 A K, 8% = it 14.61%(F
-3.65pct)e AT SEF A BB ) e Bl B AR @ vk, S B ARE, KATTF AN
5] 2024-2026 F 2 4| UM, 7t 2 8] 2024-2026 45 )3 & 4 F15E 5 4 A 1.30/1.89/2.29
(2024-2026 45 & 70 2 A 7 1.67/2.02/2.32)12. 7T, 3% & EPS 4 %1 %4 0.37/0.54/0.66
T, BATILN A 2 PE % 33.7/23.2/19.1 1% . /> 8] TALAT R 41 %7, MARK GREK A,
NE LG E RS A L, B CENT IR,

® B BRNBAHAKE, RaBRENSHERE

A E & 2024Q1-Q3 Bk 5.67 1 AL(F H-9.68%), H /&R &alE 4 R &Ik
4% 2.53/3.01/0.02/0.12 1. 7. ) E.-23.75%/+1.71%/+87.91%/--) « . 2 : 2024Q1-Q3
% 1.57 1L L(R 1h-41.68%), HF &4 A&k 011 2T (Fk+4.39%). 2%
BN, NIABHERNBEHREERE, RaGTHEEZEKREY, Y
BYE, 2024Q4 M Aaxt B2 4T, AR AER YKL, EmAERABmHK,
IR Rk -

® a5 A R4/ B AR TAIT, A TAF KL BARLERK
2024Q3 /5 4 & £ 4 £ 63.08%(F tb+1.61pct), 4K 4 A F 11.60%(F b
-8.02pct), HA1E 3% B & 41.07%(F tb+4.17pct), H P45 E/E 20 4% I E 5 FI R
b-1.41/+5.26/+0.31pct, #AM % ME LT 2 2L (AT (HF) TAER A 4B,
Ao S R BAFFIRITEANEL T RN FRERF R LT EE K N5
FALAT R A7, 2024Q1-Q3 5] AF K % A 0.69 12T (Rl tb+12.81%), /A &) #on
& ARFERK,

® M[eiRT: B ARLIKE AR, T L5EF k], 5 LT RAIAH.
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E
RN ONCRED) 1,230 1,253 1,112 1,278 1,447
YOY (%) 12.0 1.8 -11.2 15.0 13.2
2 A4 A (8 7 L) 168 175 130 189 229
YOY (%) -31.3 4.0 -25.7 455 21.6
241 (%) 62.6 61.0 61.7 61.0 60.0
%A £ (%) 13.6 13.9 11.7 147 15.8
ROE(%) 6.0 6.4 438 6.8 8.0
EPS(## /) 0.48 0.50 0.37 0.54 0.66
PIE(1Z) 26.0 25.0 33.7 23.2 19.1
PIB(#%) 1.6 1.6 1.6 1.6 1.5
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [EMF)iE £ (B 5 1) 2022A  2023A  2024E  2025E
AT~ 1683 1409 1477 1673 1773 FRA 1230 1253 1112 1278 1447
Na 282 317 414 559 774 FLRRA 460 488 426 498 579
R &Y YR &) 491 439 451 401 322 B LHA KA 13 15 13 15 17
B RN R & 5 6 4 8 5 FLRA 367 352 351 371 405
AT IR 6 4 5 6 6 EFERA 107 98 122 121 127
oy 192 184 143 239 205  HERKR 93 101 92 102 113
AR 708 460 460 460 460 MEHA -4 -3 -5 -8 -16
ERFH T~ 1712 1853 1665 1684 1700 KA RAMK 0 0 -0 0 0
KA 208 200 178 157 137 Ak 22 16 22 20 20
B %~ 638 790 721 792 848  NAMEEZFHIE -26 -18 -14 -17 -16
PR 286 283 282 282 283 BEANE 6 18 11 12 13
H AR T~ 580 580 484 453 432 kAR EKE -0 -0 -0 -0 0
gl 3 3396 3262 3142 3357 3473 FAeAE 177 193 142 206 252
A G A 556 508 399 549 565 @AM 2 2 2 2 2
FsR il 7 0 0 0 0 FalkshEh 1 1 1 1 1
R A AR RO AT IR 171 145 93 106 169 A& H 178 195 143 207 253
HAbF ) R 378 363 307 443 396  FiiFAt 10 20 13 19 24
ERS Rk 35 30 30 30 30 #AE 168 175 130 189 229
KA 0 0 0 0 0 JUHMEARE 0 0 0 0 0
e R AR 35 30 30 30 30 EAEEFAIHFAIME 168 175 130 189 229
R At 592 538 430 579 596 EBITDA 244 277 216 284 338
JHMFRAE 0 0 0 0 0 EPS(%) 0.48 0.50 0.37 0.54 0.66
%N 353 353 353 353 353
AN 1346 1324 1324 1324 1324 : 2022A  2023A  2024E  2025E
[ &1 1239 1188 1228 1277 1338
12 BB S RERE 2804 2724 2712 2777 2877 F LN (%) 12.0 1.8 -11.2 15.0 13.2
R AR I AR AR S 3396 3262 3142 3357 3473 F L A)HE(%) -37.8 9.1 -26.4 452 22.2
V28 T8 4ATIEHY) -31.3 40 -25.7 45,5 21.6
KAV
4] £ (%) 62.6 61.0 61.7 61.0 60.0
%7 & (%) 136 13.9 11.7 14.7 15.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026F [EESOIS(D)] 6.0 6.4 48 6.8 8.0
BEEHALR 228 283 134 376 454  ROIC(%) 5.7 6.0 4.4 6.3 73
A iE 168 175 130 189 229 fEfREeA
718 4K 74 92 84 91 105 3 F A E (%) 174 16.5 13.7 17.3 17.2
w435 A -4 -3 -5 -8 -16 F AT E (%) 95 -10.8 -145 -19.4 -26.2
S TP -6 -18 -11 -12 13 mEhkE 3.0 2.8 37 3.0 3.1
TETEEHN -40 -15 -67 111 146 kL E 2.7 2.4 33 26 2.7
Atz T LR 36 52 3 5 2 FER)
BT EFHALRA -955 -2 100 -115 125 BERERAEE 0.4 0.4 0.3 0.4 0.4
WAL 357 305 -83 131 142 RARH AR 32 2.7 25 3.0 4.0
EeEidy -626 300 21 21 20 AT A HE 5.4 4.2 4.2 5.0 42
H AT AR 28 4 -4 -5 -4 FRAeRR ()
EFEHASR 833 -241 -137 -115 114 AR E (R ATHETR) 0.48 0.50 0.37 0.54 0.66
PRl 7 -7 0 0 0  BIREENER(RIHER 0.66 0.82 0.39 1.09 131
KA 0 0 0 0 0 HRAT = (RIHER) 8.10 7.87 7.84 8.03 8.31
38 T3 31 0 0 0 0  f{EbE
FANARIE Do 873 -22 0 0 0 PIE 26.0 25.0 33.7 23.2 19.1
HRE T4 -78 212 -137 -115 -114  P/B 16 16 16 16 15
R H iR 106 40 97 145 215  EV/EBITDA 143 135 16.9 12.4 9.8
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
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% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
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R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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