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L AT (L) 16.49
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2024Q1-3 Fik 8.14 fe T, RIEK 6.87%, V34 AiH 4848.78 7 ., Frbig
&5%%,@#&%@%&%%%.ﬂmw&rmmmﬂAa%\%&ﬁaL
Hoh, RAVT AL 8] 2024-2026 F Z A FHUM |, A4 5] 2024-2026 F )3 54 )
Aﬂfn\%m 0.66 (J2 0.73) /0.70 (/% 0.83) /0.89 (/& 0.96) 1z7T., %t EPS %l
% 0.73/0.77/0.98 STIRL, *F & B ATAZMN ) PE £ A1H 23.8X /225X /17.6X. £k
AR R G “ABHA” B+ S F L BNG RS R SR ALB, 2
HFORE” R
® X “VUBHAFH” BRRBABLRAMA Lmk ks, LHHTHZE H
2008-2012 F “RuTF 4 7 Hshrksa. kAT HE N ERZT4EZ 6.231C
&, BB 16.72%, UEXELHFw 10 FAHRAMHHE, B8 “RELT 57 €RE
AR, &he “POBBAT” BURGESN T, BB A 2wk k. RIER L
=~ R, 2023 FHERETH (e 3C) REHML 2 8498 L, R
K 3.6%., k4. @RI, TRFE LS RE KFAE, TR, haihFERE
BAKS ARBFRBIEK, 2023 F, AR 20X RefkAE48d 30 108, &
B PERNA TR, ki, RAHRE S, RIHBKGERKFHES K
O NI REBMNERERE, PHRFIEEALHERLS
NARBNARTLZRANAEER L EELLTRAFEEEMBELEZR NN
BEHZ—, FALXTERERAB Y BT FHAER RRE), HEREMA
HubhER¥, FEVPERGRABITE, HIN, N AEZFAGE ARG

A A, AT DR A N, B R RARBRGY & 5 25 M1 537 A
BB BnE RSB A L IRAZ ML, 2 8] %I A ﬁﬁ}?’dfmi\%%
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W %48 ZAnfE A2 AT

(EHERLBEME, T4 20 2022A 2023A 2024E 2025E
N ‘ NS 919 1,049 1,123 1,230 1,383
AT BARAR OB D AE—AITITE T 5yp) 7.0 142 7.0 95 125
REHRE) -2024.9.26 )3 4 A (B 7 ) 45 62 66 70 89
YOY(%) 2.4 38.7 5.7 6.1 275
24 % (%) 11.6 135 12.2 12.1 13.0
% 1 % (%) 4.9 6.0 5.9 5.7 6.5
ROE(%) 9.8 124 11.8 11.3 12.7
EPS(#E#/7.) 0.50 0.69 0.73 0.77 0.98
PIE(f2) 34.9 25.2 23.8 225 176
PIB(f) 34 3.1 2.8 25 2.2
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 670 570 647 684 782 BLHEA 919 1049 1123 1230 1383
e 133 96 158 201 285 Bk A 812 908 986 1081 1204
R &Y YR &) 384 322 332 326 327  BLHA KM 4 4 5 5 6
B RN R & 3 1 4 1 4  ELRR 14 15 15 15 17
A KK 5 1 7 1 6 EFRFEA 17 18 18 18 21
oy 121 117 115 125 128  HEAFA 30 34 34 38 43
AR 24 33 31 29 32 WMEHEHRA -1 -1 -3 5
ERFH T~ 232 261 257 259 265  FABAAH K -1 -1 -1 -1
KA 0 1 1 1 1 ks 10 12 9 9
B % 5~ 166 162 165 170 178 NAMETE A 1 0 0 0
T 32 31 32 35 37 BEAMKE 0 1 1 1 1
R |k 34 67 58 53 49  FAKEBEKG 1 0 0 -0 0
gl 3 902 830 904 943 1047  BLA)HE 54 71 77 81 103
A G A 411 304 315 296 316 FLIMHEA 0 1 0 1 0
48 I 57 13 14 12 10 Zadshbih 1 1 1 1 1
R A AR RO AT IR 138 233 248 233 249 FHEH 52 71 76 80 102
HAbF ) R 215 58 54 51 57  FiiEAL 7 9 10 10 13
ERS Rk 34 22 28 25 27 #FE 45 62 66 70 89
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 34 22 28 25 27 Ja&E 8B AIE 45 62 66 70 89
R At 444 326 343 321 343  EBITDA 77 96 96 101 126
JHMFRAE 0 1 1 1 1 EPS(%) 0.50 0.69 0.73 0.77 0.98
%N 91 91 91 91 91
AN 183 183 183 183 183 2022A  2023A  2024E  2025E
[ &1 183 229 295 365 454
12 B EN A RAE RS 457 503 560 621 703 Z AN (%) 7.0 14.2 7.0 95 12.5
R AR I AR AR S 902 830 904 943 1047 FLAVHE%) 7.9 326 76 5.3 28.0
V38T E)AF T 24 38.7 5.7 6.1 27.5
FAES
24 % (%) 116 135 12.2 121 13.0
% H) £ (%) 49 6.0 5.9 5.7 6.5
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 9.8 12.4 11.8 11.3 12.7
ZEEHALR -17 33 86 78 121 ROIC(%) 8.3 11.4 10.9 10.3 11.6
A 45 62 66 70 89  fEfEgeS
B FEAY 26 28 22 25 29 FE AR E®%) 49.3 39.3 38.0 34.1 327
w435 A 2 -1 -1 -3 5 % R E (%) -125 -13.2 -23.0 -28.1 -36.9
BFEBHK 0 -1 -1 -1 -1 REkE 1.6 1.9 21 2.3 25
TETEEHN -92 72 -6 -15 4 mHkE 1.3 15 1.7 1.9 2.0
Atz T LR 2 16 6 2 4 FiEfkh
BT EDALR -18 -34 -17 -25 34 ERFRHEE 1.1 1.2 13 1.3 1.4
WAL 20 39 15 28 35 mMKRHKAEE 6.1 8.8 8.0 8.0 9.0
EeEidy 0 -0 0 0 0 SAERFKAEE 5.1 6.4 5.0 45 5.0
H AR F AR 2 5 -2 3 0 HFmEAKHkR ()
BT EHALR 165 -40 -6 -10 3 MK E (R ) 0.50 0.69 0.73 0.77 0.98
48 IHE -11 -44 1 -2 2 BREEHERGAED -0.19 0.36 0.95 0.86 1.34
KA 0 0 0 0 HRFTF(RAHER) 5.05 5.55 6.17 6.85 7.76
£ 3 J% 3 e 23 0 0 0 REkE
FANARIE Do 104 0 0 0 PE 34.9 25.2 23.8 225 17.6
HME T ALK 50 -8 -8 -1 PB 34 3.1 2.8 25 2.2
A4 Y A i 129 -41 63 43 84  EV/IEBITDA 19.6 15.6 15.1 13.8 10.5
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EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
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