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L AT (L) 20.27
—F R & RIK(T) 24.38/11.81
EfL(L ) 83.11
RABTAL(fT ) 14.40
B A(TRR) 4.10
FABME A (TLRR) 0.71
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® 2024Q3 A &) M. FlIEARKE K, BARAFLEZHBEE

8] 2024H1 Bl 11.29 12, RIe3E K 21.72%; V344408 1.72 12T, Bl
K 1.75%; FedEa#04 4108 1.46 12T, FIHR3EK 10.27%. /2 5] 2024 AT =2 44
& £ 4% 35.58%, R4 2.13pct; ##)% 15.29%, FM4% 2.97pct. #&ATKH Al IR
$BEFRTATLEKXSEALFHNNBEHNEGDS, S SEMEAF P35
M RIG A, NABARRAH PG L., T8 TR KRR, THLAEE
REBFIE B F %0, RAT A 2024-2025 F Z A 700, i+t 2024-2026 F2 &)
)34 A0 2.71/3.72/5.45 1t (2024-2025 <5218 % 2.86/4.15 12T.), EPS #
0.66/0.91/1.33 T (2024-2025 “F/Z4&% 0.70/1.01 ), LATEM 3T PE #
30.6/22.3/15.2 4%, HAVIAA NS RRLLGA BREE@I;, EHFEN TR,

® 2024Q3 ¥ & % AAWM, LHH LB

N 8] 2024Q3 # & K R AE AN 4.16 127, Bl Hb3E K 20.74%, 3 L3 K 9.53%:;
Ja 54404 8334.9 77 L, FligK 31.49%, IRk K 72.93%; dedkyzE 4 A
7070.9 7 T, REIEK 22.19%, FL3EK 77.31%. 48] 2024Q3 #F F 4 E L
A FH 37.17%, FLiRE 1.73pct, 4 EFF1F AR 20.08%, IR 7.38pct.
S HETE RIS RE KRR, N ZEERE VAN ENRE,
OAIRFBEFTRHMIES Ta-CH44E, RELS FRIEFHELLFHEK
AR AR SR F K53, #H4E Counterpoint Research # 4%, 2024Q2 Ak 4 %
T HNA B 454,22 fL £ 7, FlHIEK 35%. 8 RE Al F FIRF B 5m40%
RN R, Fik Ta-C B R EBR, AIRFET IS5 LEH 2R )
RIRRBAEA B IR, BN 5 BB S HHE B ik, 2024Q4 A A A E T
I RHBRGE T, NS @ik T e B ILIRA . BN R TR A 2 AR B 5] AR AL 4
LBAR R E

® Rek: THERAFIRATM: & RERANAAM; e kR RAAM.

W %48 B A EAB I8 AR
KL 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 1,219 1,320 1,637 2,078 2,820
YOY (%) 0.3 8.3 24.0 26.9 35.7
2 A4 A (8 7 L) 223 219 271 372 545
YOY (%) -6.2 -1.6 23.8 37.1 46.5
241 (%) 38.7 36.4 36.7 37.0 37.8
%A £ (%) 18.3 16.6 16.6 17.9 19.3
ROE(%) 10.2 9.5 10.5 12.6 15.6
EPS(## /) 0.54 0.53 0.66 0.91 1.33
PIE(1Z) 37.3 37.9 30.6 22.3 15.2
PIB(#%) 3.8 3.6 3.2 2.8 2.4
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nafEERHBE
M M5 %
2= R ER (BT L) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1782 1966 2311 2734 3578  FAaMKA 1219 1320 1637 2078 2820
Na 862 203 251 319 433 Fls Ak 747 839 1036 1308 1754
PR &Y YR &) 574 720 885 1152 1612 & LAA A Mo 9 10 11 10 14
B RN E 4 3 5 5 9 FTLHA 37 66 72 87 113
AT IR 6 8 9 13 17 #2%R 89 88 105 104 127
B 314 340 467 552 814  HAW% A 80 98 106 125 147
AR T 22 693 693 693 693 ME¥%A 13 2 0 2 9
SERFH T~ 1154 1213 1321 1484 1822 K ARIEMK -11 -15 -15 -19 -25
KA 0 0 0 0 0 HAukd 17 48 30 20 20
& 585 870 952 1090 1365  AMAMET Ik E 2 0 1 1
PR 93 114 133 142 153  HBFEANE 9 9 9 9
H AR R T 477 229 236 252 304 FAEAEME -0 -2 -1 -1 -1
¥ x & 2937 3179 3632 4217 5400  FAAHE 246 249 315 432 632
A G A 499 653 841 1065 1702 FRIMEA 0 0 0 0 0
%2 A 3 69 128 266 342 745 TSIk 1 1 1 1 1
REAT 23 B AR AR 294 379 451 597 808  AHEH 246 248 314 431 632
HAbF ) R 136 146 123 125 149 FTiFHL 23 29 43 59 87
ERS Rk 248 207 201 197 207 AAE 223 219 271 372 545
KA 2K 136 81 74 71 80 JYHEHMAMA -0 0 -0 -0 -0
HALAER ) 112 126 126 126 126 2 En 8% A1E 223 219 271 372 545
® At 747 860 1041 1262 1909  EBITDA 314 359 439 585 821
JHMFRAE 1 1 0 0 0  EPS(%) 0.54 0.53 0.66 0.91 1.33
%N 410 410 410 410 410
H AN 1065 1065 1065 1065 1065 EXFiEagita 2022A  2023A  2024E  2025E  2026E
[ &1 714 843 1060 1358 1794 kA
V26BN S RERE 2189 2319 2590 2955 3492 F LN (%) 0.3 8.3 24.0 26.9 35.7
R AR A AR RS 2937 3179 3632 4217 5400 &k AYHE(%) -105 1.2 26.3 37.1 46.5
V28 THA B4 A% 6.2 -1.6 23.8 37.1 46.5
KAV
24 £(%) 38.7 36.4 36.7 37.0 37.8
% F) % (%) 18.3 16.6 16.6 17.9 19.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 10.2 95 10.5 12.6 15.6
BEEHALR 156 182 162 292 203  ROIC(%) 13.1 12.0 12.8 15.0 16.7
b IR 223 219 271 372 545  ZiREe A
I8 4K 80 104 113 138 162 7~ AT E(%) 25.4 27.0 28.7 29.9 35.3
w435 A 13 2 0 2 9 %R E(%) -24.7 5.3 6.7 6.1 13.9
S TP -0 -9 -9 -9 -9 A E 3.6 3.0 2.7 2.6 2.1
TETEEHN -169 -163 -197 -190 476 RFLE 2.9 23 2.0 1.9 15
Atz g AR 9 33 -16 21 28 EBmfeS
BT EFHALRA -343 -758 -213 -291 492 ERFRMR 0.5 0.4 0.5 0.5 0.6
HAXLE 234 235 222 300 500  RKIKH A E 26 2.7 0.0 0.0 0.0
EEidy 0 0 0 0 RAT T 2K B 4 & 2.7 2.9 6.4 0.0 0.0
H A F AR -109 524 9 9 Hprair (L)
HEFEHALR 1010 -88 -40 -9 RO (TR He ) 0.54 0.53 0.66 0.91 1.33
48 IHE -140 59 139 76 402 FIREEAARGHED 0.38 0.44 0.40 0.71 0.50
KA 18 -56 -6 -4 10 HRAFFT = (RAHER) 5.34 5.66 6.32 721 8.52
38 T3 50 0 0 0 0  RfEkE
FANARIE Do 996 0 0 0 0 PIE 37.3 37.9 30.6 22.3 15.2
HAE T4 R 86 91 -172 81 412 P/B 38 36 32 2.8 24
R iR 824 -665 -90 -8 288  EV/EBITDA 24.8 22.0 18.1 136 101
FAERR: R FFRIEFRF AT
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LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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