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E4: NG KA 2023 B 2024 F—FF W iEE, 2023 F, NERAELE
JEN 431.37 1T, FH6-20.6%; V344414 79.22 4@7‘5, B 1b-44.1%; F=dF)a 5
FA)H 78.89 1T, FH-45.11%; £ F K kA, Q4 A3 EAE LA 101.24 12
T, B-29.3%, 3:b-9.0%; JaH4 A4 6.52 11, Fb-86.7%, 3ib-67%;
FodE)a B4 A1E 6.47 1L, R b-87.4%,576-67.2%. 2024 F—F &, N3 F0
Bk BN 86.59 12T, RH-27.2%, 3FRit-14.5%; V38444 12.88 1z T, F
t6-61.9%, 3 6+97.5%; tedE Va5 % 4104 12.85 12T, F) 6-61.7%, 3 b+98.6%.

WA TENA, BALG AR, ELSF &, 2023 S0 FIRKE* 2/H S
484 6046/5498 ok, [l tb+6.3%/+3.9%, B LiiebiEE M 728 ik, -
21.8%, »hHEA A 348 /eh, F)4b-3.3%, P IRE/ReR 4N h 2941/2162 77
vy, 7] 6-0.9%/+6.0% ; RIE/% sk B ok A 4 562/990 TT/vk., ] 1o-18.7%/-26.7%;
TR/ R BE e JE AR K ) 265/489 /v, B H-2%/-4.3%. 9 FEFE Rk E, Q4 N 3R
B Z T R4 1584/1457 75 ok, Bl 16+19.9%/+1.9%, 3 b +5.04%/+9.7%,
T S eb £ 651 /b, FH6-9.5%, bR K 360 T/, IFRE+1.2%, H &
I/ ek S 4% 2 738/613 fu/ut Bl 1 +8.9%/-10.5%, 3~ tb+10.6%/+8%. 4 % b
$7 @, 2023 £ EFAETITH 0, L& F btk NBHE, N BImEd
A K5I, /\:qug]ﬁ 124 ok, R 1-27.3%, »bEN 4 2260 T/, R
-19.2%.

24Q1 A EeE, HELOGLETHMEL. 2024 F—F A LB ESREH R,
TR, FIRMES BB B4 1324/1181 7ok, Fl1k-9.93%/-7.08%; R -
16.4%/-18.9%, »LHEAN 689 T/, FH-20.7%, HH+5.9%, ik A& 378 T
[ot, BlH+7.6%, 3FH+5.0%, ¥ it/ kK 4% 655/459 77 vk, F] Ht-10.2%/-
0.2%, *Fik- 11 2%/-25.1%. &}1%\%\ 2024 4 3 AN BHEEA L LF =

ZFEKRF, BFRARYREIRRRE LHH B HEHN AEER, BREMA
% 4. 2023 A‘M 3l as 4 47.53 m, bl A 60%, AL EE (418 dk
#) 6.6%, =A%EI AT MG

BAANFRM : HFA TN 8] 2024-2026 )3 £4A)iE 5 A A 73.3/77.7/79.8 ie ., EPS
%1% 2.45/2.60/2.67 T, PE 5%-%1%4 9.79/9.24/9.00 4%, #4# “EN” 4.
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L& H 7 2 HHIERAN
HREA(E L) 2,991.41 2022 2023 2024E 2025E 2026E
il A JR(E ) 209141 BLKA(ET L) 54,297 43,137 42,621 45,365 45,970
52 Al AR B () 15040819 (+-)YOY(%) 19.8% 20.6% 1.2% 6.4% 1.3%
(AT ) 7125537 AHAA(ET R) 14,175 7,922 7,332 7,765 7,975
——— - ——— (+-)YOY(%) 110.6% -44.1% 7.4% 5.9% 2.7%
B (BT A 83,894.52 _
&’ ;h ‘ ) 4 @ % EPS(T) 4.74 2.65 2.45 2.60 2.67
ZF R ()
T (): 1666 "% sy (%) 55.9% 47.7% 44.4% 43.5% 43.6%

FHAT: AAAS ‘ g
AR ) B A (%) 291% 16.56% 15.4% 15.5% 14.9%
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W 38 & AT A TR
EX 308 FEL S 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 43,137 42,621 45,365 45,970
EY & 2.65 2.45 2.60 2.67 23 W N 22,555 23,696 25,622 25,923
R 16.07 15.90 16.77 17.84 ERIEST 47.7% 44.4% 43.5% 43.6%
HEREEINER 2.96 4.65 4.90 4.28 & Ak AL A R e 3,581 3,423 3,715 3,724
B R RE A 1.59 0.98 1.56 1.60 B EY 8.3% 8.0% 8.2% 8.1%
PAR A (1) ZoF A 155 160 165 168
P/E 9.06 9.79 9.24 9.00 Lt AE% 0.4% 0.4% 0.4% 0.4%
P/B 1.36 1.51 1.43 1.35 R 3,610 3,324 3,538 3,586
P/S 1.66 1.68 1.58 1.56 R AE% 8.4% 7.8% 7.8% 7.8%
EV/EBITDA 2.64 2.98 2.35 1.90 i & d 1,580 1,534 1,633 1,655
LA FY% 7.3% 4.1% 6.5% 6.7% K e A EY 3.7% 3.6% 3.6% 3.6%
B AVRE /1 4547 (%) EBIT 11,695 10,535 10,773 10,996
ERUES 47.7% 44.4% 43.5% 43.6% W %% R -26 -48 -140 -192
R 21.5% 19.4% 18.8% 19.1% %% M E% -0.1% -0.1% -0.3% -0.4%
FREREF 16.5% 15.4% 15.5% 14.9% T BALB R -47 -15 -10 3
IR E 9.1% 8.6% 8.3% 8.3% Fig g & 30 9 5 14
BR e 18.0% 15.8% 15.3% 14.5% 2 A5 11,711 10,581 10,910 11,207
B A K (%) R &3 -49 -49 -78 -79
ERR N -20.6% -1.2% 6.4% 1.3% LR RS 11,661 10,532 10,831 11,129
EBIT 3 K % -44.9% -9.9% 2.3% 2.1% EBITDA 15,562 14,087 14,674 15,024
%A 3 K F -44.1% -7.4% 5.9% 2.7% B 3L 2,386 2,283 2,299 2,364
21 Ak 71 2547 H BT E % 20.5% 21.7% 21.2% 21.2%
W R E 43.0% 41.4% 43.3% 40.5% HMEFRARE 1,354 917 768 789
AL E 1.4 15 1.6 1.8 V2 & H N 8] B A g A 7,922 7,332 7,765 7,975
FHAILE 1.3 1.5 1.5 1.8
MELE 0.9 1.2 1.2 1.4 # = Gtk (B H L) 2023 2024E 2025E 2026E
28 K ELGAT KRR e 26,751 32,204 39,576 45,526
J2 AR 3K R B R S 28.5 26.0 26.4 26.6 J2 K 2K BRI Z A 3,232 3,018 3,732 3,165
F- e 19.5 13.0 15.7 15.4 # 1,236 475 1,755 465
B ERAEE 0.5 0.5 0.5 0.5 HeRHFT~ 10,172 7,112 8,482 8,637
B2 &= RAEE 1.5 1.6 1.8 1.9 AT AT 41,392 42,808 53,545 57,793
PE)iE €y 1,625 1,525 1,414 1,308
P 28,973 27,464 25,914 24,206
FEEIAR 2,136 1,319 1,668 2,006
ALRER(FTH L) 2023 2024E 2025E 2026E T F 11,263 10,995 10,748 10,494
%A 7,922 7,332 7,765 7,975 R T~ AT 45,371 42,303 40,368 38,263
VHMRARE 1,354 917 768 789 a3 86,762 85,111 93,914 96,056
e 3,992 3,568 3,912 4,024 a2 1,050 1,050 1,050 1,050
BT IE 298 122 157 148 B AT Z AR B AT K K 16,783 17,631 20,518 18,943
BETELH -4,713 1,969 2,064 -134 TR 3 0 0 0 0
Zg EHNINAR 8,852 13,907 14,665 12,802 HeReh ik 12,073 9,158 11,700 11,438
P -670 -644 -2,164 -2,101 WA R fm it 29,906 27,839 33,268 31,431
R -1 100 111 106 KtE2 23 23 23 23
H A 1,054 9 5 14 He KR K 7,414 7,414 7.414 7414
BEEDALTK 383 -536 -2,048 -1,982 AR R At 7,437 7,437 7,437 7,437
R EF -3,118 0 0 0 0 Bt 37,343 35,276 40,705 38,868
REACE T 0 0 0 0 FIF AR 2,991 2,991 2,991 2,991
HA -10,016  -7,062 -4,744 -4,871 EBER ARG 48,060 47,559 50,165 53,355
BT HEHINAIR -13,134  -7,062 -4,744 -4,871 VB F A B 1,359 2,276 3,044 3,832
NEFRE -3,899 6,309 7,872 5,950 R AR Fe BT R AL AT 86,762 85,111 93,914 96,056
HiE: RP ARG K AN BEA 4 A 18 8
TR R 8RR (2022-2023), FEIRAF AT
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VAR KA U #9 6 N A B9 R EN 4834 3% F 7 5 & I 20% oA k5
%%%%ﬁfgﬁ%%ﬁif64\ B’ BRI HH A8 X 5% T 77 5 & I 5%~20%;
igf;ﬂﬁ%%;gifﬁ%i @ ot YR T e 9L Fe-5%~+5% 11 7
P g BT [5] 2 KRR . N R
FIY R B F5F55T &I 5% AT .
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AT AR LIGHIRIEAIAR | pe g gpspsp | PiE | BUNAT R R ERAT AR A8 SOE O T-10% 5 10%
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AREBEIER R A RN ] (AT RAR “ANE") FEPAER. AN RaBBEAKBARERALAT P EALTHIL
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M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
ARER SR E P AFE, KREEIIERA LI B @A, A LIRS BALAT IR ) AT AT 7 XAMEAEATH Xag45 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
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