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3Q24 FHRE, EAIKFIIEEE

FHRBWKE 2024 F=F4R, 1-3Q24 FAMEN 289.6 1L, Flb-6.5%, FH A%
10 49.9 e, B+1.7%; 3% 3024 LRENK 889 104, R-53%, LR FF
##) 135 12T, FK-9.0%. 3Q24 NFAEMAKE, EHMEALFX, RALFH
HitA, BAKFNEEE, EELERLREBERN, EMALTRERIE,
HAVFR A 8) 24-26 5 EPS 4 3.28, 3.58, 3.84 T, B H1+4.9%, +9.1%, +7.1%,
Bk TR,

XHERRHE R

3Q24 EMARE, LHMEANTFK. 1) EKRRE, A5 1-3Q24 Z/h 45 R L
-7.0%/+0.5% % 678.5 7 vk/4268 T, 4§& & 55 T AT L BEARKF (1-9 A & E"FE
R =2 RH-1.5%) . 2) 2FEkE, 238 3Q24 €. 4 5Bl H-5.1%/-0.2%
% 2155 5 ok/4126 TTo 4B X BT KM Hoh, FILH T &, st BT &
RAFES MBI T R AH, 3) o FRRA, N8 3Q24 E &ik/Lib ik
4 9 AR H-4.1%/-6.3%, E 5452 & LE ) g st 0.6pct £ 56.8%, &
AFHK. £, PEHBALTE 3Q24 4 FRL-4.7%, 4 &Rk ERA
0.2pct £ 41.0%.

BA LA LA, 3Q24 BAIKFIBEE, 1) KA, TE2TFRESRMH
BAE T, 58] 1-3Q24/3Q24 vh i K 4 #1-2.9%/-2.2% £ 2486/2388 T, # #hi
&) 1-3Q24/3Q24 £.4) & ) tb+2.0/+1.2pct £ 41.8%/42.1%; 2) % M 3%, 4 5] 3Q24
SHAE 1% 3210 4 %% 4 A B 6 +2.4/-0.9/-0.4pct £ 14.1%/3.1%/-1.6%, BEZ N )
WAER R4 BA P, R RNEF RIF. 3) AFREFE, T2, M
ARJE, 8] 3Q24 V2 #4 A E Bl bk T % 0.6pct £ 15.2%.
BRAEIRKREFLFR, T. MABETBERNE., N AMNARR G
FAo AN REERYG, RIS BHEHRAE AR, B-FREFSEHERA— AR
KR AT A RALG B AT, BRI B EMA R, RMNA, BEEKEX
HARMENGFOGELHLEITH, NAERKREEBANRHT, .
A B EEEKHE,
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N E) 3Q24 EMARE, RIBZEMMEGHE, . RATFER, HMNAK
SLRT 69 Z AT, FAAH N 5] 24-26 4 EPS % 3.28. 3.58, 3.84 7, FEb4#1+4.9%.
+9.1%. +7.1%, 3t PE 20.9/19.1/17.9 4%, %4 EAEH,
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F4H: 12A318 2022 2023  2024E  2025E  2026E
FBBENART BF) 32,172 33937 32373 33350 34,057
3K E (%) 6.6 5.5 (4.6) 3.0 2.1
EBITDA(AR T &7) 4,838 5,490 5,995 6,578 7,001
JaE A FLAART &) 3,711 4,268 4,479 4,887 5,236
K E(%) 17.6 15.0 4.9 9.1 7.1
AR RSP B (AR T) 2.72 3.13 3.28 3.58 3.84
JR IR AP B RO B (AR T) 3.45 3.73 3.99
AL (%) -4.9 -4.0 -38
i &% (1%) 25.2 21.9 20.9 19.1 17.9
g E(12) 3.7 34 3.2 3.0 2.9
EV/EBITDA(4%) 26.7 15.1 12.3 107 9.9
R E (ART) 1.8 2.0 2.1 2.3 25
P& 8 % (%) 1.7 2.7 31 33 36
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(7.2)
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(3.1)
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26.1
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4456
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(12.9)
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18,671
39.7
12,307
2,101
3,483
1,024
35
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fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 32,172 33,937 32,373 33,350 34,0567 #%#1id 3805 4,348 4563 4979 5334
ER I 32,172 33,937 32,373 33,350 34,057 HIEHE4K 1125 1,182 1,312 1,435 1,49
7 kR A 20,318 20,817 19,249 19,712 20,048 FiEH4ALH 1,552 558 (1,160) 1,410  (690)
B LA AR e 2391 2,387 2277 2279 2259 itk (1,603) (3,310)  (873) (1,009) (1,064)
HERA 4200 4,708 4,492 4527 4555 BEEHALR 4879 2,778 3,842 6815 5077
EEFR 1,473 1519 1546 1,560 1,558 H A X (1,780) (1,618) (1,550) (1,350) (1,150)
R % 63 101 97 100 102 BEEH 253 (447) 240 250 260
%% A (421)  (457) (495) (545) (613) itk (672) (1,399) 182 192 202
Hplk s 543 391 421 441 461 BEFHALRK (2,199) (3.463) (1,128)  (908)  (688)
FEBALB K (26) (83) (20) (20) (20) 4RATHE K (20)  (225) 0 0 0
15 FRAEAR % 11 (14) (10) (10) (10)  FEAR AR (2,064) (3,065) (2,863) (3,124) (3,347)
F AL EME (10) 179 0 0 0 Hitb 408 422 495 545 613
NAMIEE Al E 164 230 240 250 260 EFEHALRA (1,676) (2,868) (2,369) (2,580) (2,735)
BAH M E 170 172 182 192 202 HALRK 1,004 (3,553) 346 3,328 1,655
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 5001 5737 6,021 6571 7,040
kSN 20 23 23 23 23 WM HHAR
Bk 15 13 13 13 13 ##4H: 12A318 2022 2023 2024E 2025E 2026E
LRGP 5006 5746 6,030 6581 7,050 KD
P A3 A%, 1201 1,398 1467 1,601 1715 B A K F(%) 6.6 55  (4.6) 3.0 21
R 3805 4,348 4,563 4979 5334 & LAHEEKE%) 123 147 49 9.1 71
R AR A 94 80 84 92 99  EBETANSFFNIBEREY 17.6 15.0 49 9.1 7.1
)3 & % )i 3711 4268 4,479 4,887 5236 AALATAIEEKE(%) 357  16.0 8.7 9.8 7.0
EBITDA 4838 5490 5995 6578 7,001 &ALATIEATAIENE K E (%) 24.7 13.5 9.2 9.7 6.4
EPS(3R #7 Rk A%, ) 272 313 328 358  3.84 EPS(RAMLAMEE)EKEY) 176 150 49 9.1 71
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 115 127 145 154 162
TEAIREART BF) % A5 % (%) 155 169 186 197 207
f$4H: 120318 2022 2023 2024E 2025E 2026E E£HE (%) 368 387 405 409 411
RAT > 32,002 29,612 31,422 33,962 36,328 V3 #4 A1 E (%) 115 126 138 147 154
Ll 17,855 19,282 19,628 22,955 24,610 ROE(%) 146 155 154 159 160
Ak 2 120 100 109 107 114 ROIC(%) 10.6 115 1.8 122 123
Rl 23 5 0 4 0 4 f2ihEe S
Vo 4152 3540 3573 3711 3,697 K~ AthE 0.5 0.4 0.4 0.4 0.4
AT AR 282 211 245 222 253 F R tiALdrk 07y (07 (7)) (0.7 (0.7)
&R &~ 0 0 0 0 0 FEFHE 1.6 1.8 18 1.9 2.0
HAR T~ 9589 6,479 7,863 6967 7,650 Eimfkh
AR F = 18,309 19,644 19,977 19,845 19,522 B FEREsEE 0.7 0.7 0.6 0.6 0.6
KB F 369 1,790 1,790 1,790 1,790 RAKRK%K R & 2633 3085 3085 3085 3085
B = 3 = 11,009 11,146 11,337 11,336 11,184 Rm kKA E 9.8 10.6 10.9 11.0 11.0
T = 2558 2493 2385 2272 2153 %A%
H AR IT >~ 4374 4215 4465 4447 4394 AKE % HE (%) 13.1 13.9 13.9 13.6 13.4
¥ = At 50,312 49,256 51,399 53,806 55,850 ¥ % FE (%) 46 45 48 47 46
A A% 19,672 16,918 17,237 17,852 17,877 AF K % A F (%) 0.2 0.3 0.3 0.3 0.3
48 453K 225 0 0 0 0 %% AE%) (3) (@3 (@15 (@16 (18
AT IR 3464 2953 2,980 3,095 3,084 HMAZAR(T)
HEAR B AR 15,983 13,966 14,257 14,756 14,793 ML & (K AT HEHE) 2.7 3.1 33 3.6 38
El3 XN g 4368 4,083 4,208 4,145 4176 HRZEIELR(FEITHER) 3.6 2.0 2.8 5.0 37
K4 0 0 0 0 0 HFRFFT = (R 187 201 213 226 240
ALK R A 4368 4,083 4208 4,145 4176 HMEARE 1.8 2.0 21 23 25
7% At 24,039 21,001 21,445 21,997 22,054 fE{irbE
N 1,364 1,364 1,364 1364 1364 P/E(FZAHHEH) 252 219 209 191 179
IR F A 777 805 890 982 1,080 P/B(FZ##EH) 3.7 34 32 3.0 29
V2 B £ 8] I AR A 25495 27,449 29,065 30,828 32,717 EV/EBITDA 267 151 123 107 9.9
R AR R AR B A 50,312 49,256 51,399 53,806 55,850 MAE/IILAR (1) 192 336 243 137 184
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