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FE: N3] 2023 F S IIEA 156.83 12T (+17.8%), 1a&4 4114 17.51 2
(+32.98%), Fedkya#4 41 16.62 10T (+39.41%); /3] 24 F—F & L IIEN
38.57 1 1(+23.2%), V34 A1 4.42 1t (+292.3%), Fedky)aH 4 41iH 4.16 1
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A 3.3 (5H), eyt 8831, HeH bt A 50.44%.
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N E AR BRI R TR R, B — PRI R AN, 23 FaE AL F B
R IR R, Hok R THAD T RI A R AR 3144.743 TR, &8 BATEAEA
8 1.1719%, REXRRTAAQWEAIKF ; She A0 R TH X6 7 TEAHK
FABE 890 A, ok R TR R L @ W AR eI AE A 412 TIRE; RABAN S F
KAZEAR], CHEBARRIERLAX, FRAIAZE5NIRBEREYSE, B
R IAARMPE, RHE T AT RRREGOES,

BB BATRFENRES, FETLENF IR GBS 8 AR B,
ARFAL, FEAAANARE, MoK, ETFTHRAGRY ZRIHEL, K
KB RAEYIEK B, AL T 2024-2026 5 5] Ly 4 Al K 21.67, 24.2 F=

B R H A

BRRA(BTTIR): 2,683.50
R ARKR(E T IR): 2,683.50
52 A AR KT (L): 5.42-10.67
ETAE(E 77 L): 20,072.60
B~ (B ) 33,649.79

FRLA T (): 5.20

L Y SR LI PASE S

26.331ct, *F EPS % %1% 0.81. 0.940.98 T, i PE {5 %% 9.3, 8.3
An 7615, fHF CENT WL

)F(LI”‘%F.T BMAT R, MR k] R RRAKTIA; #kfd6

HEERBIAH TR E A, F AR R SR,
EX Lp R & X & ]
2022 2023 2024E 2025E 2026E

B LAHN(E T ) 13,313 15,683 21,440 23,248 25,148
(+-)YOY(%) -9.4% 17.8% 36.7% 8.4% 8.2%
AA)iE(A 77 L) 1,317 1,751 2,167 2,420 2,633
(+/-)YOY (%) -69.0% 33.0% 23.8% 1.7% 8.8%

& @ ¥ EPS(1) 0.49 0.65 0.81 0.90 0.98
A F(%) 21.2% 25.0% 22.5% 23.2% 23.5%
R M BEE(%) 10.5% 12.9% 13.8% 13.3% 12.6%
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W -3 & AT Fa TR
ERX 3P F T 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R B3I 15,683 21,440 23,248 25,148
EY & 0.65 0.81 0.90 0.98 RSN 11,763 16,607 17,862 19,232
BT 5.05 5.87 6.79 7.78 ERIEST 25.0% 22.5% 23.2% 23.5%
HEREEINER 0.58 1.24 1.19 1.32 & Ak AL A R e 180 232 259 276
B R RE A 0.35 0.00 0.00 0.00 FLHEEY 1.1% 1.1% 1.1% 1.1%
WAL A4S (12) R0 171 234 254 275
P/E 10.48 9.26 8.29 7.62 Lt AE% 1.1% 1.1% 1.1% 1.1%
P/B 1.35 1.27 1.10 0.96 EIEH A 842 1,072 1,162 1,257
P/S 1.28 0.94 0.86 0.80 R AE% 5.4% 5.0% 5.0% 5.0%
EV/EBITDA 7.34 10.60 10.32 9.89 R % R 572 643 697 754
LA FY% 5.1% 0.0% 0.0% 0.0% K e A EY 3.6% 3.0% 3.0% 3.0%
B AVRE /1 4547 (%) EBIT 2,155 2,651 3,013 3,353
EXLES 25.0% 22.5% 23.2% 23.5% %% R 163 394 486 618
A i 11.2% 10.1% 10.4% 10.5% W45 B £ % 1.0% 1.8% 2.1% 2.5%
FFRFREFE 12.9% 13.8% 13.3% 12.6% = BAEB R -1563 -58 -80 -64
V= 5.5% 5.9% 5.6% 5.3% BN E 4 8 7 9
BEEIRE 7.3% 8.3% 7.7% 7.3% 2 A4 2,012 2,430 2,714 2,950
BAIEK (%) gk Ik -40 11 12 16
ER RO B ES 17.8% 36.7% 8.4% 8.2% LR RS 1,972 2,441 2,726 2,966
EBIT 3 & % 57.5% 23.0% 13.6% 11.3% EBITDA 3,454 2,675 3,043 3,380
A E K E 33.0% 23.8% 11.7% 8.8% PR A3 AL 250 310 346 376
21K A 77 2547 H AT E Y 12.7% 12.7% 12.7% 12.7%
TR E 53.2%  53.1%  55.0% 55.4% b HR AR AR A -29 -36 -40 -44
A E 1.3 1.0 0.8 0.7 DEY- L= INE D7 P AP 1,751 2,167 2,420 2,633
R F) L F 1.0 0.7 0.5 0.5
WA E 0.5 0.3 0.3 0.3 # = Gtk (B H L) 2023 2024E 2025E 2026E
Y EF RN ® R A 3,692 2,582 3,422 4,420
RO KR # R 31.6 31.6 31.6 31.6 AR 2k R A 2 A 1,646 2,250 2,440 2,640
Vo 9P E 62.5 62.5 62.5 62.5 B 2,013 2,842 3,057 3,291
AR 0.5 0.6 0.5 0.5 HeRHFT > 1,703 1,816 1,846 1,879
B 1.3 1.1 0.9 0.8 AT AT 9,054 9,490 10,765 12,230
Jﬁﬁ}]}ii*xﬁﬁ 45 45 45 45
Bz &~ 11,985 19,518 25,770 30,544
FEEIA 6,211 2,463 1,489 1,197
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 2,112 2,449 2,778 3,111
A 1,751 2,167 2,420 2,633 AR T AT 22,861 26,991 32,599 37,413
VL FRARE -29 -36 -40 -44 i a-Xin 31,915 36,481 43,364 49,643
e 1,449 81 110 91 a3 353 490 4,288 7,222
FErFTIE 293 455 546 692 RAT B B AT IR 3,345 4,723 5,080 5,469
BETELH -1,921 671 145 165 ALK 2 0 0 0 0
ZEFENNER 1,543 3,339 3,181 3,538 e R Rt 3,023 3,863 4,086 4,328
Vs -5,309 -4,188 -5,682 -4,879 wEh Rk At 6,721 9,075 13,453 17,020
HF -2 0 (] 0 K3 8,063 8,113 8,193 8,283
H At -78 8 7 9 e KR 2,199 2,199 2,199 2,199
BHREHALR -5,389 -4,180 -5,675 -4,870 AR R AT At 10,261 10,311 10,391 10,481
AT 6,405 187 3,878 3,024 0t 16,982 19,386 23,845 27,501
MEAGEF 0 0 (] 0 FIF A 2,684 2,684 2,684 2,684
H A -2,194 -456 -544 -695 EBPEL ARG 13,549 15,747 18,212 20,879
BT EHIAR 4,211 -269 3,334 2,330 DR &X € 1,383 1,348 1,307 1,264
NEHRE 374 -1,110 840 998 R AR Fe BT R AL AT 31,915 36,481 43,364 49,643
HiE: R EEERARG K AN BEA 4 A 25 8
TR RR: N IR (2022-2023), fEFRIE KT RFT
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