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28 KA 2024 F=ZF K, 2024 F Q1-Q3 A F FAE LA 31478 1L, R
Pe3g K 356%, FAYTASA)iH 2562104, RLHEK 17.05%. 23 EX L
FAEBNT HERKE, EREBATHRARSREE K, L5 FARYL,

F & Su L oE 3

B PHGREFREEK, EH T LRED R LRRFE LT N ) 2024 F Ql-
Q3 EAM B kLN 31478 12T, BB K 3.56%, %I I3E4 A+ 25.62
e, BlrigK 17.05%, £ ¥, 2024 SF Q3 ¥ 5/ 3] 52 2L Lol A 105.13
e, Fl3EK 5.03%; %I JFE4 4014 8.66 LT, Rtk 14.71%.
saElEH Tkt 2024 F Q1-Q3 FALF LA 9941 1T, Rligk
10.53%, EAIF A& A)IE 21.40 12T, FliEK 14.49%., E25H LRk
2024Q1-Q3 £ A WL AN 205.71 12T, F g K 1.38%, 52 34 41iE 3.23
L7, B3k 2.09%

B EEHGEARFESEK, BAEELSHEKARE, 2024 F Q1-Q3
S| R AE AN 19.09 124 (B ARIGER F) , Pl K 1.90%. »
8] A% F 8 & H Sinclair £ 2R 258K 2 HF R E %R, 2024 5 Ql-
Q3 KA ZILAMNL 776 ILLAR T, FHTHE 20.30%. A EEELT
Foaa kT ES 2024 5 Q1-Q3 FAME LA 9.09 127, Rk
10.31%, ZFIAE ) RWTAR I B 42N B LA AL o 6 M E N Ao
HARELB AT HNEELE, FHRENNGSF T REGNELTY
#y bW, BINEETHH L AN EE LG RREFEHH 7,

m BHARABN, QIFFXFLIER. 2024 5F QL-Q3 2 5] EH T kAT K
AN16.07 12, P HBEAK I H 1149101, ABEARAIHAEEH T L
FACF g LA 11.69%. 2 3] 61 R E & BN s, B & kIR BT
B KAIR, Q1T s E K TAR 70 H, A5 A AR 2 IR 5T GLP-
1 i) % HDM1002, & A TAE SURH AR E & 2 B iE
[ #ls R A 50 4 2N, F3t T 2024 55 Q4 47 pre-111 #7438,

&8

B TR 8] 2024 F. 2025 SFA= 2026 SF ) V3B FAVE 55 34.47 1L A,
41.13 fe A= 49.75 12T, *F & EPS 4 %1% 1.96 L. 2.34 A= 2.84 T,
ARIE 2024 10 A 24 BN R T BESH A 172 45, 14.4 f&F= 11.9
f&o %eH FATFR.

R &I 2N

B SRHERBRAHRNE, S ETRMAE, TLRBRTHNE,
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f$4H: 12A318 2022 2023  2024E  2025E  2026E

EBBRNART BF) 37,715 40,624 45,112 50,031 55,547

K E%) 9.1 7.7 11.0 10.9 11.0

EBITDAA K T &) 3,864 4,380 5,225 6,162 7,265

Ja B A AAART TH) 2,499 2,839 3,447 4,113 4,975

K E%) 8.6 13.6 21.4 19.4 20.9

R R PG H OB (AR T) 1.42 1.62 1.96 2.34 2.84

i B & (1%) 23.7 20.9 17.2 14.4 11.9

T F (1) 32 2.8 25 23 2.0

EV/EBITDA(4%) 20.8 15.9 10.5 8.5 7.0

IR E (AR ) 0.3 0.6 0.7 0.8 1.0

BE 8 (%) 0.6 1.4 2.1 2.5 3.0
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Bk BN 37,715 40,624 45,112 50,031 55,547 ##1id 2,533 2,846 3499 4,176 5,050
ERIL PN 37,715 40,624 45112 50,031 55547 7B RE4S 712 819 98 1,128 1212
7 kR A 25,682 27,462 29,833 32,484 35396 BiEHAELLH (828) 303 (1,449) 215 (1,620)
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FEBALB K ) 7 ) (5) (5) ARATHER 622 (656) 157 500 500
15 FRAEAR % (69) (26) (60) (50) (40) MR ERF (563)  (998) (1,235) (1,474) (1,783)
Sl R a1 8 4 4 4 4 i (158) 261 (217) 51 (70)
NAMIEE Al E 28 (14) 0 0 0 BRKFEHALR (100) (1,393) (1,296) (924) (1,353)
BF K H (142)  (220) (80) (70) (60) #AA&R (153) 785 1,337 3,378 2,096
AL 0 0 0 0 O FHAR: 2T, PRGN
ER R IR 3,061 3,453 4211 5024 6,074
kSN 8 51 17 15 13 M HW/AF
ERI - 38 37 37 38 39 H$4RH: 12A318 2022 2023 2024E 2025E 2026E
F) 8 B AR 3,031 3,466 4,190 5001 6,048 mKEED
P A3 A%, 498 620 691 825 998 Bk K F (%) 9.1 7.7 11.0 10.9 11.0
b X Rl 2,533 2,846 3499 4,176 5,050 & LAHEEKE%) 72 128 220 19.3 20.9
R AR A 33 8 52 63 76 VBETANEFFNBERE) 8.6 13.6 21.4 19.4 20.9
DER= S AIRE 2,499 2,839 3447 4,113 4975 AFLATAIEEKE (%) 12.6 13.0 19.0 18.8 20.2
EBITDA 3,864 4380 5225 6,162 7,265 EALITIEATAIHEME K E(%) 13.7 13.4 19.3 17.9 17.9
EPS(R A M A, 7T) 1.42 1.62 1.96 2.34 2.84  EPS(FATMEAMER)IEKE (%) 8.6 13.6 21.4 19.4 20.9
AT 2T, P BRGER T RARE A

BALAT A1 E (%) 8.4 8.8 9.4 10.1 10.9
TEREEARD BF) % A A % (%) 8.1 8.5 93 100 109
#4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 3.9 324 339 351 36.3
RAT > 17,568 18,497 22,341 26,273 31,231 3841 E(%) 6.6 7.0 7.6 8.2 9.0
e 3996 4,663 6,000 9378 11,474 ROE(%) 13.5 13.5 14.8 15.9 17.1
2k 2 7,199 7455 8,818 9229 10,808 ROIC(%) 12.3 12.5 13.8 14.5 15.5
Rl 23 8 7 10 9 12 424kak
Vo 4,495 4290 5254 5,138 6,186 W/ AfEE 0.4 0.4 0.4 0.4 0.4
AT AR 500 279 567 354 650 # R fiAR 0.1)  (0.1) (02) (03) (0.3)
&R &~ 0 0 0 0 0 FAFE 1.7 1.7 1.9 2.0 2.1
HARRF T~ 1,369 1,802 1,692 2,165 2,102 FiafeH
AR F* 13,624 15,013 14,632 14,679 14,727 2%~ RA#E 13 1.3 13 1.3 13
KAAH 2,020 2,101 2,101 2,101 2,101 FIKIKKAHEE 5.5 5.5 5.5 5.5 5.5
B = 3 = 3,982 4,140 4,655 5,069 5469 RATRKIKAEHE 8.6 8.8 9.0 9.1 9.3
PR 2280 2334 2439 2403 2272 %A%
H AR T~ 5343 6438 5438 5,106 4,885 AHE® AE%) 16.8 16.4 16.7 16.9 17.0
Ol 31,192 33,509 36,973 40,952 45957 &% AE%) 33 35 3.6 38 3.9
A h 10,153 10,803 11,933 13,056 14,571 #F & % A £(%) 2.7 3.1 35 3.7 3.9
K3 M 948 822 1,000 1,300 1,600 M %% M E(%) 0.2 0.1 0.1 0.1 0.0
AT IR 4873 4375 5671 5268 6,652 HMEIZAR(T)
HEAR B AR 4332 5,605 5262 6488 6319 AR E(RATHEE) 14 1.6 2.0 2.3 2.8
JER B R AE 1,863 1,124 1,194 1,349 1,571 HIREZENLR(RIHEE) 1.4 22 2.0 3.1 2.8
KA 1,051 521 500 700 900  HRLA T (RATHETE) 10.6 12.0 13.3 14.8 16.6
H A K A A AR 811 604 694 649 671 HMEL & 0.3 0.6 0.7 0.8 1.0
i s 12,016 11,927 13,127 14,405 16,143 4{6{itb%
R A 1,754 1,754 1,754 1,754 1,754 P/E(&##E#H) 23.7 20.9 17.2 14.4 11.9
I HILFAE 599 535 587 650 726 P/B(R A ) 32 2.8 25 23 2.0
V2 B BN B I AR AL 18,578 21,048 23259 25,898 29,089 EV/EBITDA 20.8 15.9 10.5 8.5 7.0
R AR R AR B A 31,192 33,509 36,973 40,952 45957 M/ A R (15) 24.9 15.1 16.5 11.0 12.3
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
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