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Tl N EAA 2023 FELEEE. NEAFENT LN 733.87 12, Rt
+6.26%; Ya#441E 62.25 1L, mt-11.21%; FedE a4 #)0H 58.91 127,
Fl-15.5%; 2% & k&, Q4 N3 5 AEF LI 178.97 1L, FH+51.63%,
Fb-2.1%; 1354410 11.66 12, F6-34.93%, 3 16-20.68%; iwdk a4 414
10.04 1z 7., F-37.99%, 31b-30.66%.

BHELS: TREAHERLER, 2FREAEHKR. 1) 2023 £, NFFEA
BBl =% 2197.34 Fok, F-4.06%: 7 &iE458 1783.2 7, FlH-5.27%,
AP EHAS 1164 ok, Fl6+3.8%, #1711 620 7ok, BH-5.57%, Mk &+
W42 461 ok, F1-14.54%; 7 SHEeb &0 1159.76 T/ek, FlH-0.01%:
wh b R A 592.35 /o, Flt+0.78%; 2) ¥ FF kFE, 2023 FwEF N8 LN
A =8 523 b, Fb+5.78%, #ib-3.6%; A mii45E 404 Heb, Rk
+12.68%, Ftb+1.41%; sbitE4 1026 7., FH-0.78%, 3#+b+0.03%, wbifmk
A 482 7, FlH+213.2%, 3% 6-5.7%.

LT g P oA R, R LG, BEF &, 2023 £ RIS E/HES
B A 377.1/1374.91 ok, B H+2.22%/+0.03%; »b 42 -F 344 # 2330.42 T/ok, [
16-19.66%, % 2| EAEMNKE T ITHem, 38T Gk EL 2023 F44)18-9.12 1,
RliE5 911 1¢; 2023 FwWEE, £N”72/4% 104.3/103.36 FH v, Fib
+4.51%/+2.2%; »&EEM K 2321 T, F-10.28%, *#t+15.38%. FEEH |,
2023 F N3] I F F/45 % 52.77/51.87 7 ob, Fl tb+40.16%/+43.37%; FEE-F 3
B4 A 2123.63 T/ok, FlH-8.87%; 2023 £ E, I 5/45% 17.12/16.26
vk, FBlH+27.86%/+29.67%; FEL-F3EMH 2104 T/wk, Flb-8.81%, it
+3.9%.
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AKEZFIMMRKAEZEE, Wit T 2024 56 A #% =, s, 10 5w DMC 7
BT 2024 FERAE~ . A DR S LI, Nk 2 E, B, 2023 4
N E A 26.52 12, BRI 1.79%, % 4% 42.6%, M EIEEEH 6.1%(1A
3.28 B Wit H), % 2022 4= 5.44PCT,

BATM: A REN AL 5 H R REARHOAR KA BRI, AT
s 8] 2024-2026 & itAA AN Al A 766/815/867 AL L, V3 H A A1IE 5 A A
64/65/70 1L, EPS %-#]% 2.42/2.46/2.64 ., PE %5 %4 6.76/6.65/6.20 1Z,
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B A(E T RR): 2,651.79
A A B (E T RR): 2,651.79
52 J& MR X ] (L): 11.06-20.39
BWAL(E 7 ): 43,436.26
B F(ATL): 86,990.95
R T (R): 14.07

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
AL EN(F F L) 69,225 73,592 76,630 81,497 86,863
(+-)YOY (%) 5.6% 6.3% 4.1% 6.4% 6.6%
% A)E(E 77 L) 7,011 6,225 6,424 6,531 7,008
(+/-)YOY(%) 42.8% -11.2% 3.2% 1.7% 7.3%
& & #5E EPS(L) 2.64 2.35 2.42 2.46 2.64
A F(%) 23.1% 18.9% 18.9% 18.7% 18.8%
BT Ak (%) 21.0% 16.7% 15.4% 14.1% 13.7%
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EX 3 XL 2023A 2024E  2025E  2026E AR (T 5 ) 2023A  2024E  2025E  2026E
HREAGAR() RS IN 73,592 76,630 81,497 86,863
HRK 2.51 2.42 2.46 2.64 B A 59,552 62,121 66,265 70,494
4 ﬁ;:;%’)n“/i 15.03 15.72 17.47 19.31 AR 18.9%  18.9%  18.7%  18.8%
HERETALR 5.25 3.22 4.95 3.74 B AL A A BT Ao 876 812 932 1,008
LR A 1.00 0.90 0.80 0.85 F AL E% 1.2% 1.1% 1.1% 1.2%
WABIFAE (45) Bt A 202 199 218 231
PIE 6.63 6.76 6.65 6.20 FLkMNES 0.3% 0.3% 0.3% 0.3%
P/B 1.11 1.04 0.94 0.85 %32 % A 3,672 4,077 4,368 4,777
P/S 0.55 0.53 0.50 0.47 HRENE% 5.0% 5.3% 5.4% 5.5%
EV/EBITDA 3.86 4.38 3.74 3.42 R A 1,752 1,831 1,942 2,102
%8 5% 6.0% 5.5% 4.9% 5.2% TR % A E% 2.4% 2.4% 2.4% 2.4%
BAIRE A 35H7(%) EBIT 7,566 8,062 8,231 8,737
EXIES 18.9% 18.9% 18.7%  18.8% 4% A 791 272 312 271
A A i 8.1% 8.6% 8.2% 8.2% %% A £% 1.1% 0.4% 0.4% 0.3%
B RS E 16.7% 154%  14.1%  13.7% K BALB K -229 -120 -140 -133
K@ E 7.2% 6.7% 6.2% 6.2% M 139 15 132 141
BAEIRE 12.3% 1.3%  10.4% 9.8% B A1 7,072 7,694 7,839 8,415
ZA) K (%) RS -16 -10 -15 -10
RSO B 6.3% 4.1% 6.4% 6.6% #178 ¥ 50 7,056 7,684 7,824 8,405
EBIT 3% % -18.2% 6.6% 2.1% 6.2% EBITDA 11,987 10,999 11,475 12,146
ARV K & -11.2% 3.2% 1.7% 7.3% FT 134 1,106 1,129 1,160 1,254
12 f R A 2547 H R IFRE% 15.7%  14.7%  14.8%  14.9%
KR 52.2% 51.9% 51.9%  51.0% YRR F AR S -274 131 133 143
A 0.7 0.9 1.0 1.2 Ja BN S B & A 6,225 6,424 6,531 7,008
®H L E 0.5 0.7 0.9 1.0
AeF 0.2 0.4 0.6 0.7 FE Rtk (B F ) 2023A  2024E 2025E 2026E
1235 R IR TR 5,445 9,844 17,317 21,894
RGP 9.1 8.9 8.9 9.0 )24+ YR & 2,647 3,110 2,802 3,502
7 R4 R 17.2 16.9 17.2 17.1 55 2,900 2,880 3,338 3,248
; K RHE 0.8 0.8 0.8 0.8 LERHR A 7,974 8,772 8,695 9,211
wR RS 1.9 2.0 2.1 2.3 RAT A 18,965 24,606 32,153 37,855
Jﬁmmﬁﬁ 1,125 1,164 1,191 1,218
Bz % 38,086 38,672 38,631 38,341
EEIAE 4,364 3,964 3,564 3,616
ALRER(EF ) 2023A 2024E  2025E  2026E T T = 18,164 20,816 23,419 26,010
A1 6,225 6,424 6,531 7,008 #Wj} P ot 68,026 71,132 73462 76,013
YR AR 274 131 133 143 K BT 86,991 95738 105615 113,868
A4 L 4,704 3,147 3,475 3,632 & ﬁ;u 80 280 480 680
FEBFIE 210 187 283 366 BAT & %}mmﬂm 13,926 13,480 15828 15,311
FER AT 2,167 1,361 2,697 -1,220 FALIK 0 0 0 0
BEEHINER 13,031 8,528 13,119 9,929 LT R R 13,323 13,789 14,352 14,913
K -7,693 -5,046  -5495  -5856 FA QA 27,329 27,549 30,660 30,905
BHE -1,002 -38 27 27 K 3,720 7,720 9,720 12,720
£ ¥ 97 115 132 141 ey 14,399 14,399 14,399 14,399
BREDALH -8,597 -5,869  -5389  -5,741 kR A4kt 18,118 22,118 24,118 27,118
B E & -4,324 4200 2,200 3,200 kit 45447 49,668 54,778 58,023
PEA A 290 0 0 0 FE A 2,481 2,481 2,481 2,481
) -3,567 -2459 2457  -2,810 LR RN E 37,300 41,696 46,328 51,194
BRI E N ILE R -7,602 1,741 -257 390 VR FR A 4,244 4,375 4,508 4,651
EIU S e -3,169 4,400 7,472 4,578 51 M A B A AR At 86,991 95738 105615 113,868
HiE: AP A AR N BN 3 A 28 1
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