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BT &R

F4F. 2024 43 A 19 B, N8 AH 2023 F45 FiRE, 2023 £ EABIKY
224.26 1L, BlH+11.27%, FHEFE4411A% 35.24 1L, F+12.07%, 5
M A=dE)a B4 H)0E 24 34.95 12T, BlEb+31.75%. ¥, 23Q4 & F N\ 5 L5
I #y 5377 1L, FlH+16.28%, FIJFE4F194 7.68 11, FH-3.02%, %
M iedE )3 E4 ALY 7.71 12T, BH+117.32%. 23 Fid4 10 Bk R AL
#1835 T (4#), E4HBAHE 1411104, 52 40.03%.

LEWMELT ERMAEE—, FABMANFHEEK, RIENI AL, 235N F
NG FWRZE B 21.6510-F, Fb+3.34%, 422 21.72 1¢F, R b+3.78%, #
AR EFTWRHEE .M AC-FHHENNEFERHEET EFEL 67.64%, 3 22 5
T 047pct, 2B ESB A K= E. 23 FNEGHFRILTHHNEREILLY
137.66 1270./22.90 1270, % %1 B He+3.00%/-9.05%, 1253 = T %45 428 % F &
THELTRAEALT, FAGHER LH5FEHBRK, RELEZ: 1) FHRLEE
W, TRESBTY; 2) FRES Dt BbRisn, Lkt LIRS Fmy
Wi, 3) ks sk, —F ek CBERY HRE, TETLEKRSA
PN, RIL—MTFRERE. BMHHARIRA I RKTEB NG 6 FHRL 2P R
A, 235N 8 GRS F 2 38.49%, FlHIRA 3.54pct, ¥4 R A%
{2830 /) A A A 218 F= 0.99 T/F, 2 5 FH-8.3%42-13.2%. &A1IkH,

B BER IR K FEERBALE, B8 AR A AL TIESR, 23 F NGB E
Jo T2 A R 8 K R E B b 5 LS K | B 3% ) R AT SR 2 4000 R B E R A
FERBS. RERA LA RS, ARIHENIFRERK,

MELFREFHERA, GREARKE, AW Z. BRESFEH, 23 F
N B I K B MG K TAL A2 I B ALY 27.86/4.48 1L, 4 HF H+28.99%/-
1.18%, H 9B AKREM LA E L 18.72%, RRA 1.47pct, R E 21535 T RM#
HENAITT e, B¥LFF &, 23 5208 AH k5 ENEIKRS 9.68 L1, R
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BRAEREY A, TYHGE. GREEVRF@mOT I, 2) ZRAHHBREY
et m A S, 23 FEHEZHANRAHE, RE24 F3ATAEZANCT
TRILAEPHEI, 24 52 A 29 B EZHF %,

EAREF R EPREEE, BAAN LSRR, 23 FAa2AF 2 29.88%, Rl
T@42 4t 0.78pct, 12 23Q4 £A1 %2 26.97%, & T RAMH AL RRALFEFHL
A E IR TFIE 5.02pct. 23 Fa 3] 3 54 12.49%, R TE 1.24%, L+ 4E
1% 9215 R I 43 A EYAH 4.2%3.6%/4.2%/0.4%, 5 #1+0.44/-1.49/-0.04/-
0.15pct. 23 4 8] 45 H 4845 AR & = BAE R % % 0.27/0.11 12T, BT
% 74.9%%2 79.7%. 31 2ERERURA, 23 F2THIALIRLN 47.34 1L,
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o HEFT: A, TR KRN, HFRITRATHE, RAFMNAE KB
LK, A RS B KT A

B AT ) 1,689.51 2022 2023 2024E 2025E 2026E
70 A (T T I): 163245 FILHN(TF L) 20,155 22,426 28,566 35,149 44,037
52 B AR E () 21753132 (FF)YOY(%) -4.4% 11.3% 27.4% 23.0% 25.3%
rEryE—— 26.866.05 HHIA(ET ) 3,144 3,524 4,436 5,334 6,036
— - (+/-)YOY(%) -10.5% 12.1% 25.9% 20.2% 13.1%
'f"jffifgﬁ?)’ 30.680.63 - it EPS() 1.86 2.09 2.63 3.16 3.57
ﬂ*’%ﬁ’i (T): 1383 "¢ hE(%) 29.1% 29.9% 29.0% 28.6% 27.6%
AR AN R A (%) 14.9% 15.1% 17.0% 18.3% 18.4%
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W 38 & AT A TR
ERX JuP EEEi 2023  2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 22,426 28,566 35,149 44,037
RO S 2.09 2.63 3.16 3.57 B A 15,725 20,290 25,100 31,865
HRF R 13.83 15.41 17.30 19.44 ESRIE L 29.9% 29.0% 28.6% 27.6%
FERETALRK 2.80 2.21 2.69 3.08 B b A4 R e 239 305 375 470
A RE AR A 0.83 1.05 1.26 1.43 FTLHEEY 1.1% 1.1% 1.1% 1.1%
PRI 4% (1) TLE A 950 1,285 1,511 1,761
P/E 11.20 10.56 8.79 7.77 Tl AEY% 4.2% 4.5% 4.3% 4.0%
P/B 1.69 1.80 1.60 1.43 %A 815 1,038 1,406 2,202
P/S 2.09 1.64 1.33 1.06 ERRAEY% 3.6% 3.6% 4.0% 5.0%
EV/EBITDA 8.74 10.53 8.71 7.26 K e A 952 1,212 1,441 1,761
A EY% 3.6% 3.8% 4.6% 5.2% R R E% 4.2% 4.2% 4.1% 4.0%
BA) R A 25 47(%) EBIT 3,908 4,709 5,657 6,412
ERAE S 29.9% 29.0% 28.6% 27.6% W 455 A 85 37 40 56
P 15.7% 15.5% 15.2% 13.7% %5 B E% 0.4% 0.1% 0.1% 0.1%
N W € 15.1% 17.0% 18.3% 18.4% F 7 BALB K -11 6 10 8
FEERE 11.5% 14.2% 14.6% 14.4% B E 73 86 105 132
BEREIRE 13.8% 15.5% 16.4% 16.6% IR 3,880 4,733 5,689 6,435
B A3 K (%) R V& 112 -22 -25 -26
R 11.3% 27.4% 23.0% 25.3% EURERE 3,768 4,711 5,664 6,409
EBIT 3£k % 30.8% 20.5% 20.1% 13.3% EBITDA 4,790 4,614 5,527 6,468
AN K R 12.1% 25.9% 20.2% 13.1% P AEAL 214 236 283 320
FEAT RE 7 A5 47 B HITFAEEY 5.7% 5.0% 5.0% 5.0%
K= ARE 22.6% 23.6% 25.5% 26.3% Y HE AR S 31 39 46 53
AL E 2.2 2.2 2.2 2.3 V2 /&, B B) B A 4 A 3,524 4,436 5,334 6,036
B E 1.6 1.5 1.6 1.6
MAe L E 0.1 0.1 0.2 0.4 &= QR E(BH L) 2023 2024E 2025E 2026E
e & FEE N il 547 633 1,890 3,200
R R 33.8 33.8 33.8 33.8 )R YR X 2,184 2,782 3,423 4,288
B R # R 60.2 60.2 60.2 60.2 B 2,593 3,346 4,140 5,255
W REE 0.7 0.9 1.0 1.1 HCRHF 6,961 7,271 7,602 8,055
B %= AR 1.7 2.0 2.3 2.7 AT~ At 12,285 14,032 17,055 20,798
Jﬁﬁ}]ﬂi*xﬁﬁ 208 192 190 181
Bl & %~ 13,459 14,398 15,355 16,140
fETAE 757 877 1,517 1,917
RERER(BT L) 2023  2024E 2025E 2026E P/ s 2,510 429 990 1,485
A 3,524 4,436 5,334 6,036 AER BT At 18,376 17,289 19,419 21,053
VR AR S 31 39 46 53 A 30,661 31,321 36,474 41,851
E| 30 920 -101 -140 47 48 15 B 378 200 200 200
FrEE 110 -26 -40 -49 AT B3 B AT IR AR 2,049 2,644 3,270 4,152
TERELH 149 -612 -659 -880 FMK 2 (] 0 0 0
ZEEHNER 4,734 3,735 4,541 5,206 iR ik 3,185 3,639 4,119 4,790
s -1,016 -1,363 -2,019 -1,718 R AR A T 5,612 6,483 7,589 9,142
Eidy -1,566 18 4 11 KA 870 470 1,270 1,420
H Ak 51 86 105 132 HekB & 446 446 446 446
BREHALER -2,531 -1,259 -1,909 -1,575 R R st 1,316 916 1,716 1,866
AR S -580 -578 800 150 A A it 6,929 7,399 9,305 11,009
AR R 9 0 0 0 FAH 1,690 1,690 1,690 1,690
b i) -1,653 -1,811 2,173 -2,471 LB RS 23,365 26,027 29,228 32,849
BREDHNER -2,224 -2,390 -1,373 -2,321 DE-3 %81 367 405 452 504
A AT -22 86 1,258 1,310 R AT A BT A A A G 30,661 33,832 38,985 44,362
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