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OB BN AR RIAE ZAU GG 2 NEMR B 2 BN, R FEM B EK
e Bo FIEB NS RMNEEMITERARE, BINELREIKENEEES
B, BATRRAL = e 2 Rk, &A1Y+ 2024-2026 -k Ly M, it 2024-2026
)3 54 A8 4 A 4 -5.13/8.11/12.99 fet, & EPS 4 #%-0.41/0.64/1.03 7T/
RL, HATALH*T & 2025-2026 4 PE 4~ A1 4 17.9/11.2 4%, #4H “EN” #4,
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(1) #Fagkish: £MKX, 2024H1 £E TMD #41id4-0.97 et (Aiagk £
M EBIT 44-0.74 o), AREZEEMNR L2095 H KK, FHEZE TMD
B, KMALIERKELENROBARS. RNKE, NLEFZRLESL, &
FEERAN T AT R A miZR I E LS4, ALHEARt— TR, (2) &
fee =, AARBINE RN O+ EBRABFFRERADXQGHF LS 5] 128K
Ko R b 4 Beik 38K | 2024H1 AR E+75% £ 1.66 12 T; % # k46 2024H1
FAE TR, I 2200 77 A B HR, A7 Ak AL SR g AT 5% b 51 T ek AT Kot &

(RARNIBERIT BRAEEY @ MeiRT: BWE TS, BMEIKES ., THE P %E TR,

BRI BHEFE—DNARERE) T 415 2 Fo (5 3 AT

-2024.9.24 A7 2022A 2023A 2024E 2025E 2026E
ER S ONCGES 17,967 21,571 24,738 29,507 32,475
YOY (%) 6.7 20.1 147 19.3 101
)24 A IE (8 7 L) -1,417 204 -513 811 1,299
YOY (%) -1221.6 114.4 -351.7 258.1 60.1
5] (%) 13.1 14.8 144 15.9 16.7
) £ (%) -7.9 0.9 2.1 2.7 4.0
ROE(%) -38.7 47 -13.3 17.4 21.8
EPS(H# 78 /7T) -1.12 0.16 -0.41 0.64 1.03
PIE(f%) -10.3 71.3 -28.3 17.9 11.2
PIB(4%) 42 35 4.0 3.3 2.5
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 6877 8141 8539 11236 10177 FIEA 17967 21571 24738 29507 32475
Na 1163 1418 1626 1940 2135  Flm Ak 15616 18389 21172 24824 27066
R &Y YR &) 2712 3762 3471 5191 4362  FLALE A Ao 48 55 66 79 86
By TR E 70 84 93 118 114 FLHA 262 308 272 325 357
AT IR 154 141 9 228 153  FEHA 1368 1713 2350 2101 2203
oy 1825 1819 2214 2653 2268 AR %M 376 422 519 590 650
H AR F 953 916 1038 1106 1145  M4% A 200 454 725 619 610
ERFH T~ 8577 9811 9637 9921 9669 A RAEMR K -1567 31 274 30 32
KA 11 10 11 11 12 Htbdes 23 50 28 31 33
B %~ 3504 3862 4176 4720 4758  ANAMMET Ik E 0 0 -0 -0 0
F R 1255 1342 1100 857 601  HAAKE 3 -1 -4 -6 2
H AR T~ 3807 4598 4351 4331 4297  FAKRBMGE -5 -4 -4 -3 -4
# =& 15454 17952 18176 21157 19846  FAAB -1444 286 -623 1013 1553
A G A 6884 9360 10577 13078 10975 kMK 10 4 11 12 9
s BHE K 2135 2428 4774 5359 4185  FakshF b 1 1 3 2 2
REAT 235 B AR AR 2882 4278 3933 5698 4807  AVEER -1435 289 -616 1024 1561
HAbF ) R 1867 2654 1870 2022 1983  FTiFHL 28 81 -93 195 235
ERS Rk 4794 4137 3667 3317 2784 H A -1463 208 -523 829 1326
KA 2K 2990 2137 1666 1317 783 URBAEHE -45 4 -10 17 26
HALAER ) 5 1804 2000 2000 2000 2000 V2B 8 A1 -1417 204 -513 811 1299
R At 11678 13496 14244 16395 13759  EBITDA 514 1206 256 2058 2658
JHMFRAE 320 355 345 362 388  EPS(1) -1.12 0.16 -0.41 0.64 1.03
%N 1117 1161 1161 1161 1161
AN 3434 3738 3738 3738 3738 : 2022A 2024E  2025E  2026E
R & 924 -720 -1243 -415 911
12 B EN A RAE RS 3455 4101 3588 4399 5698 & AL A (%) 6.7 20.1 14.7 19.3 10.1
R AR I AR AR S 15454 17952 18176 21157 19846 Bk A1iHE(%) -945.6 119.8  -318.0 262.6 53.3
V28 TN 84 A1) -1221.6 114.4 -351.7 258.1 60.1
FAES
24 £(%) 13.1 14.8 14.4 15.9 16.7
% F) % (%) -7.9 0.9 2.1 2.7 4.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] -38.7 47 -13.3 17.4 21.8
BEEHALR 1052 1648 312 1680 3078  ROIC(%) -11.6 3.6 2.7 8.7 12.9
b IR -1463 208 523 829 1326  #EfREeS
I8 4K 624 665 617 710 812 W i E %) 75.6 75.2 78.4 775 69.3
W %% A 200 454 725 619 610 % R BT E (%) 143.2 121.2 159.3 130.4 70.7
#ZFEMK -3 1 4 6 2 REkE 1.0 0.9 0.8 0.9 0.9
TETEEHN -18 170 516 -495 315  @&EE 0.7 0.6 0.6 0.6 0.7
Atz T LR 1713 151 5 11 14 #HEfS
BT EFHALRA -824 -1222 -452 -1002 566  EE TR 1.1 1.3 1.4 15 1.6
WAL 853 1278 487 1002 550  RKEEHE 73 6.9 7.1 7.0 7.0
Kz 940 211 0 -1 1 RARBEAEE 6.1 5.3 5.3 5.3 5.3
H AR F AR 911 -155 36 0 -16  HFB#EEE (L)
EFEHALR -398 -281 -1998 -949 21143 H A (RATHEER) -1.12 0.16 -0.41 0.64 1.03
48 IHE 3 497 293 2346 585 -1173  BRAENERGIIED 0.83 1.30 0.25 1.33 243
KA -66 -854 -470 -350 534 HMAR S (RATREE) 2.74 3.24 2.84 3.48 450
£ 38 B3 e -2 44 0 0 0 Rk
HANARIE Do -8 305 0 0 0 PIE -10.3 713 -28.3 17.9 11.2
HRE T4 -818 -68 -3874 -1184 563 P/B 42 35 4.0 33 25
A4 Y A i -243 199 -2138 271 1368  EV/EBITDA 371 15.8 77.9 9.7 6.8
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