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2024 4 4 F] 28 H, NEWE 23 FFMA 24 F—FH. 1) 23
FEIEI 832.7 1T, Flrb+12.6%, Va#4%4) 302.1 21, R
P13, 2%, 2) 2401 S2ILE L 348.3 1L, FlH+11.9%; J3#84%
H) 140.5 1274, BEH+12.0%, %A %M.
ZEPMR
FEuE, TR 23 FHCHKIRG, 23 F AR/ LB R
WAL 628.0/136.4 1L, B H+13%/+12%, H & 4= 5 A
+18%/+28% (HAi% = b2k 3.87 7wk), o H1-4%/-13%,
£,4) 5 5140. 1pct/-0. 5pct; 4L 23 HF N5 L#HE A FE kK.
TRTT FInE 18 B INIB & B KAt
RBaMt, THRXERABK. 23 FHR/ EZH/FPH,AEAE
dL 262/224/130 1L, R He+22%/+18%/+16%, AbL3%/ &3k A5
ML 81/68 1L7T., Flrb—4%/-9%, RiEA AL, 23 FEMRKE
HE+81 K E 2570 K, REAZ4A+H59 KE 814 K, £
+32 RE 1662 K, 2F#HEB%352.6 77 Ko
e E BALRE AR FARE . 23 F 3 A4 A B +0. 2pct 2
36.3%, £AIE, F MERANHAR; 2401 LA FE, 2844 %
BRI EF, 4 E % A FE+0.8pct, FIE A E/HE A A bk
AR NEBREZ A, 2401 RE&F fithid s 50.5 2., R
tb-4.9 12, 123R-18.2 LR EF R MA@ E, KRMNTHE
2304+24Q1 ZIL & Q1 K3Fk 2303 RAR AH T &, MNER o2
T RILE+9. 2%, FRHF-FAR. sbk, B IE R K T HE K
B ARE, 2401 KRR IHK T aRT R 281 10T, 3REL+140 1o
T NS ERST E 60%.
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BN, HESTFER
FIEBm B E R E LY A 5, KRAMNTRAANSE 25 F1a844
7%, T 24-26 N B H11%/+10%/+10% ;13 B % A 5 Al
+12%/+11%/+11%, ¥ % )2 5% F 5- %] 339/376/417 {LT; EPS A
8.73/9.69/10.75 7, N a K EFAMI E PE FHE 5 A A
17.4/15.7/14.2 1%, #4£4F “EN” #F4%,
RpEHRT

EMBFAERN G : FLBEERE: Rz s e,
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2. (ERMBRAFISIT: SR Q2 W&, bR
ih), 2023.8.26
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ARG BREMERIT
195. 00
183. 00
171.00 [
159.00 |-
147.00 [ rTp bt
135.00 [
123. 00
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AFEFER (ARM)
b7l 2022 2023 2024E  2025E  2026E
I INCYE) 73,969 83,272 92,662 102,241 112,544
RPN E 11.7%  12.6%  11.3%  10.3%  10.1%
3 EFD(E 7T) 26,601 30,211 33,882 37,596 41,732
ISP 142%  13.2%  12.2%  11.0%  11.0%
PEE SRS (T) 6.876  7.783 8729  9.686 10.751
FRABEEDNS A 6.29  10.75 6.28 9.94  10.83
ROE(AZBAT)MEE 23.41% 23.32% 23.68% 23.77%  23.87%
P/E 2628  18.03  17.44 1572  14.16
P/B 6.15 4.20 4.13 3.74 3.38

KR ARER. EIESMTH



= = IE 5

SINOLINK SECURITIES o AZ
IR E SRS Ad R
Mk ZRBRETNHE
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-RT 5! I\ 66,209 73,99 83,272 92,662 102,241 112,544 Ll 82,336 92,358 115,456 117,178 131,659 146,997
Wk & 11.7%  12.6%  11.3%  10.3%  10.1% Rl & & 25,591 29,091 14,169 27,926 30,812 33,917
EXRT 57 3 -16,319 -18,178 -20,157 -21,973 -24,113 -26,379 B 14,015 15,981 17,388 18,662 19,819 21,681
%4 N 24.6% 24.6%  24.2% 23.7%  23.6%  23.4% Bk v 196 136 169 198 217 237
£, ) 49,890 55,790 63,115 70,689 78,129 86,166 AT 122,138 137,566 147,182 163,963 182,507 202,833
%A E N 75.4%  75.4%  75.8%  76.3%  76.4%  76.6% %5 f 90.1%  90.1%  89.0% 88.9%  89.3% 89. 6%
B b AL B e -9,790 -10,749 -12,532 -13,899 -15,336 -16,882 * 1,912 1,988 2,022 2,022 2,022 2,022
RS ON 14.8% 14.5% 15.0% 15.0% 15.0%  15.0% B % %~ 8,256 9,086 10,813 11,252 11,688 12,118
4 A -6,504 -6,844 -7,796 -8,618 -9,457 -10,354 %5 K 6.1% 5.9% 6.5% 6.1% 5.7% 5. 4%
R T ON 9.8% 9.3% 9. 4% 9.3% 9. 3% 9.2% ERXiA v 714 679 2,222 2,279 2,335 2,390
Cg:a -2,900 -3,068 -3,319 -3,614 -3,885 —4,6164 AERAF 13,483 15,149 18,251 20,426 21,863 23,483
%A BN 4. 4% 4.1% 4. 0% 3.9% 3.8% 3. 7% %8 3 9.9% 9.9% 11. 0% 11.1% 10. 7% 10. 4%
5 K %R -177 -236 -322 -358 -395 -435 # =&t 135,621 152,715 165,433 184,389 204,370 226,316
%4 E N 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 5310 45 3% 360 376 15 0 0 0
B A AT AL (EBIT) 30,520 34,893 39,146 44,200 49,055 54,331 B A+ 3R 9,969 12,766 14,982 16,041 17,260 18,509
%A EdN 46.1%  47.2%  47.0%  47.7%  48.0% 48. 3% H e At 23,286 22,617 17,686 20,458 22,642 25,030
% 5% R 1,732 2,026 2,473 2,436 2,606 2,919 A AR 33,616 35,759 32,683 36,499 39,903 43,539
RS ON -2.6% -2.7% -3.0% -2.6% -2.5%  -2.6% * & 0 0 0 0 0 0
W ALK -10 -28 -5 0 0 0 A KA A 613 271 400 612 707 807
A A MEE I E 0 0 0 0 0 0 iy 34,229 36,031 33,084 37,111 40,609 44,346
ket e 97 93 58 69 83 100 & 3 AR AR AR 99,068 114,025 129,558 143,111 158,149 174,842
%A% 7T AU 0. 3% 0. 2% 0.1% 0.1% 0. 2% 0. 2% Hob A 3, 882 3,882 3,882 3,882 3,882 3,882
& ol A 32,552 37,174 42,004 46,971 52,010 57,616 k4 BLA)iE 68,638 79,029 89,405 102,958 117,996 134,689
Bk )i E 49.2%  50.3% 50.4% 50.7%  50.9%  51.2% VR HR G 2,323 2,659 2,791 4,167 5,611 7,128
ERE &S -102 -71 -91 -90 -99 -109 iR AARES T 135,621 152,715 165,433 184,389 204,370 226,316
4%, 7T A1 32,450 37,104 41,913 46,881 51,911 57,507
EUREE:S 49.0%  50.2% 50.3% 50.6% 50.8%  51.1% b % 547
L -7,943 -9,133 -10,392 -11,624 -12,871 -14,258 2021 2022 2023 2024E  2025E 2026E
R RS 24.5% 24.6%  24.8% 24.8%  24.8%  24.8% E ¥ ET
% A1 9 24,507 27,971 31,521 35,257 39,040 43,249 NS 6.023 6.876  7.783 8.729  9.686 10. 751
VR AR RS 1,130 1,280 1,310 1,376 1,444 1,517 AR 25.523 29.376 33.377 36.869 40.743  45.044
J3 & TS84 F0E 23,377 26,691 30,211 33,82 37,596 41,732 H N BEAEBR 6.898 6.294 10.754  6.282  9.938 10. 831
ERIES 35.3% 36.1% 36.3% 36.6% 36.8%  37.1% TR A 3.023 3.782  4.670 5.237  5.811 6. 451
=47 £
AL ikEzhk ARFEFAL % ok aE 23.60% 23.41% 23.32% 23.68% 23.77%  23.87%
2021 2022 2023  2024E  2025E  2026E B Ak EE 17.24% 17.48% 18.26% 18.38% 18.40%  18.44%
4 A1) 24,507 27,971 31,521 35,257 39,040 43,249 HNFT AR F 22.65% 22.47% 22.24% 22.53% 22.48%  22.40%
VO R ARE 1,130 1,280 1,310 1,376 1,444 1,517 Y
E| R ] 923 986 981 560 614 671 FELEMNERKE  15.51%  11.72% 12.58% 11.28% 10.34%  10.08%
E R &2 -202 -406 -161 -206 -418 -528 EBIT 3k % 16.95% 14.33% 12.19% 12.91% 10.98%  10.76%
TiEReTH 1,547  -4,119 9,402 -11,229 -659  -1,351 & A K E 17.15%  14.17% 13.19% 12.15% 10.96%  11.00%
% FEHALSR 26,715 24,431 41,742 24,383 38,576 42,041 BF A KE 19.08% 12.60%  8.33% 11.46% 10.84%  10.74%
AT R -1,533 -1,734 -2,955 -2,376 -1,610 ~-1,752 FEEEED
4% % -6 -6 0 0 0 0 R QTP E 0.3 0.2 0.2 0.3 0.3 0.3
E:i0) 42 23 24 69 83 100 ORI 304.7 301. 1 302. 1 310.0  300.0 300. 0
3% EHALHER -1,497 -1,7116 -2,932 -2,307 -1,527 -1,653 SRS T NLEL T 98.3 127.0  145.9 160.0  155.0 150.0
R €Sy 0 0 23 0 0 0 B % 3 B R4 30.9 26.2 22.7 21.0 19.5 18.1
%y 0 0 0 -15 0 0 [ % 8- %]
) -11,269 -13,105 -16,323 -20,336 -22,564 -25,046 B /R RGE -80.85% -78.83% -87.23% -79.56% -80.40% -80.78%
& £ ENALHR -11,269 -13,105 -16,300 -20,350 -22,564 -25,046 EBIT #) .84 Fete 2 -17.6 -17.2 -15.8 -18.1 -18.8 -18. 6
024 RE 14,008 9,609 22,511 1,726 14,485 15,343 W R 25.24%  23.59% 20.00% 20.13% 19.87% 19.59%
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O PERRESRS

AN

T 4G P AKX FFR I EP I

Bl —HAR —AR AR =ZAKR FARA

EN 7 29 68 106 237
g 0 0 2 3 0
ilE 0 0 0 0 0
b 0 0 0 0 0

s 1.00 1.00 1.03 1.03 1.00

KR RIBREIE

X e F# A BN (KR F)
5 H L ik R
1 2022-04-29 EN 165. 85 N/A
2 2022-05-30 EN 157.95 N/A
3 2022-06-15 EN 173.80 215.72~215.72
4 2022-08-25 EN 167.24 N/A
5 2022-10-28 EN 137.10 N/A
6 2023-04-28 EN 169.17 N/A
7 2023-08-26 EN 161.55 N/A
8 2023-10-28 EN 152.99 N/A
KRR B EIER AT
2 & W S LR

FEN: AR 6—12 A W Laktd E A 15% A L ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,

T F AR ARE PR RS AT

TP RRRERTENY “EN” 31 5, H “HHE”
#2454, A PR FIN, A CBE F45, 2B5FHIT
HRHREIFS, BATHFHRTENNLE,
RAEH 5T 2O

1.00 =FEA; 1.0172.0=3H# ;: 2.0173.0=F}

3.0174. 0= 3

ARMGT) PR SEHEEE SRRAN PR3z E
228.00
213.00
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18300
I68.00
15300
13800
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EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
N BV, BRI AR AT AR AT A 1 R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIEE, 7T RERNRRREARE, KRARRAEF0H T EnE B EIERL 5300, FA2 R A VAL E LG9 AT AT S th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFERTREGE—RE, IEFFARERDTIRS B EF L faift 693757
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
KT C3 & (4 C3R) MBRFTHMEM; AMEH QLGN EFAEDGFAFT EANE P OHHRN, BAFRRE L, RERAAGHLEP X THRIEARELZTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
KRR B ETAE,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353
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