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> Q1 LA RKERNE, FARELNEF, 2024Q1 A 3) E )2 F4 4] H
4.52 e, F+16.8%, Ja#44HE R +0.87pct £ 10.5%, —7
& ,2024Q1 8 A& A F 1t-3.3% £ 2580 7., # ) £.4] £ ) rb+2.74pct
£ 479%, B —k &, 4#EFAER+0.18pct £ 13.1%, FZF R
B 1+0.02pct £ 3.1%, A AHKF,

> BAMAERTIFL: NN ESF ) LT 646 erfielE, EE
A ZER PR F et F, BAN KA AT EELHNMAT e it A
PRI, SRR T eIl iR AR AT R R A A6, BAT, A8 R R
ILBEER,, TETHALLA AR A F e kAN, BE 2024 5, KMRK
BINL A ARG EE, RE TR, KEFEASRAZAKRETY
WA EITHIE K, WM E KA, N3 M 2021-2023 F 15
e B K 80% VA b, RABITAR AR, RN+ ERF
5 2024-2026 5 EPS 4%) 3.08 ., 3.33 4, 3.50 &, x5 2024 5 5
A6 Bak&m (73.32 L/Rk) FAF 24 22 2145, B FENFA,

> KR ZE: FRiMtBREATA. BN EF

EEY S 454 2022A 2023A 2024E 2025E 2026E
FLEMAN(TFTL) 14,039 14,815 15,675 16,497 17,244
L E Yo % 7.0% 5.5% 5.8% 5.2% 4.5%
2@i§a&ﬂﬁ 1264 1,337 1,492 1,610 1,695
3K E YoY% 8.3% 5.8% 11.7% 7.8% 5.3%
LA E% 50.5% 49.1% 50.1% 50.5% 50.5%
AR AFROEY 61.5% 62.5% 67.6% 70.2% 71.1%
15K K R A TR 3) EPS(#:%)(1) 2.61 2.76 3.08 3.33 3.50
CINDA SECURITIES CO.,LTD 7 A% PIE(tE) 28.08 26.55 23.78 22.05 20.93
IR T 2 kA9 5171 54 4 & PIB(f) 17.26 16.58 16.08 15.47 14.88
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WAFA : wind, (54 ERKFL FOFTA ; KA 2024 5F 5 /1 6 B HH
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B AR 45 FF A A A 45 FF A
Lt A 2022A 2023A 2024E  2025E  2026E SiFA 2022A 2023A  2024E  2025E  2026E
VRN g 5804 5465 7,175 9,103 11,156 % 0 B 14,039 14,815 15675 16,497 17,244
%P E A 3398 2713 4,186 5859 7,651 kA K 6,952 7,534 7,815 8,160 8,530
B2 3 0 0 0 0 0 % A F 4 W e 921 958 1,013 1,066 1,115
S 2 66 65 68 72 75 45 % R 2,326 2533 2,727 2870 3,000
M I 43 42 43 45 47 3:4 & 535 495 533 561 586
%% 2166 2,100 21179 2275 2,378 Ev e 111 26 28 29 31
E20) 131 545 698 852 1,005 w4 % A -56 60 -56 89  -126
JERFH T~ 6,694 6,922 7,208 7,465 7,701 AARAR % At -81 -101 0 4 4
KA AR 297 141 194 247 300 BRA A 68 67 70 74 77
B = (& 3,681 3674 3,760 3,917 4,006 E2) 62 57 62 65 68
P X% v 685 677 669 661 653 % WA 3,299 3,353 3,746 4,042 4,259
Hte 2,031 2431 2586 2,640 2743 % bk 0 23 23 23 23
%= 8t 12,498 12,387 14,383 16,568 18,857 #3845 3299 3376 3769 4,065 4,281
b 8311 8182 8523 8914 9317 P AR 712 664 742 800 842
EAREE 0 0 0 0 0 b 2,587 2,712 3,028 3,265 3,439
BiAt 23 0 0 0 0 0 HRR A AR A 1,323 1,375 1,535 1,656 1,744
BA A 2,498 2,608 2705 2,824 2,952 Ve B4 A i 1,264 1,337 1,492 1,610 1,695
E) 5814 5574 5818 6,09 6,365 EBITDA 3,680 3,760 4,189 4,483 4,684
ek 3 & 563 553 605 657 710 EPS (%) (&) 2.61 2.76 3.08 3.33 3.50
IR 0 0 0 0 0
E2 563 553 605 657 710 AEREA . HFA
R kAt 8875 8735 9,128 9,572 10,026 SitFA 2022A 2023A  2024E 2025E  2026E
PR S &Y & 1567 1,512 3,047 4,703 6,447 BEEHAER 3,753 3,097 3,649 3945 4,146
J2 & AN 8 B 2,056 2,140 2,207 2293 2,384 IR 2587 2,712 3,028 3265 3,439
fitkAR AR 12,498 12,387 14,383 16,568 18,857 A8 sk 504 515 476 507 528
o5 % A 4 6 12 16 20
TR HAa4 #a:HFA BRERE -68 67 -70 74 77
2 FR 2022A 2023A 2024E  2025E  2026E TEFLEH 327 -196 224 256 261
SRR IIN 14,039 14,815 15675 16,497 17,244 £ 399 127 -20 25 -25
R (%) 70%  55%  58%  52%  4.5% BEEDHALER -388  -1,051 796 790  -787
Ja B4 A8 1264 1,337 1492 1,610 1,695 AL ® -901 916 689  -686  -686
R (%) 83%  58% 11.7%  7.8%  53% KA 512 -356 178 178 -178
LA 5(%) 50.5% 49.1% 50.1%  50.5%  50.5% E20) 0 221 70 74 77
ROE(%) 61.5% 62.5% 67.6% 702% 71.1% £ FEHAER 2,133 -2,743 1,367 -1,482 -1,567
EPS(#t$)(T) 2.61 2.76 3.08 3.33 3.50 TR I 0 0 0 0 0
P/E 28.08 2655 2378 2205 2093 TEEN 0 0 0 0 0
P/B 1726 1658  16.08 1547  14.88 F A B R 2,100 -2,687  -1,424 -1539 -1,625
EV/EBITDA 15.86 7.87 7.52 6.67 6.01 A4 3 1,231 -697 1,486 1,673 1,792
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FERRARLRAN T, §ILRE AR S IERME R HEAFF I, 2020 590015
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RApH, ANEIXFHEL FF. ZFFNFE, ekfTLIAFRAF, ME#ENG
BATL+=F, ABLEPMNEE. BE. SFBELAF-SBHME T LowmE. X
S, PRBMALYA R FRELE, FLB4ER BRATRFE MaBEFLEY
HIE|EM, LEBROTRSFHELEEER.

RE, ToafFsARmE, FLTLERMEZ XS LGRS, BE2FE XA
LEERFLEIHRFHAAEE. AELH S (RAFZFARE. RFLL, T
EZ. RELL) fegdfmd (REALELOE. £L7m) .

AWM, 2#FME, BELFANKFITHEFHAL. EERRL RS LS
(REA Rk om, BB, J2Lig Sbagwn. 24T HRER. WMTFES
), REFREEETRLE.

RFAR, ZFFRE, FLFANKFLEFFR. AE2aB (REFLAMFS. &
Mok, PMEE. LGE. SFEL, BRE. FTRG. A% FERR) .

HEHR, RERERBFREEFME, BINEFRIFEH KA ERT RS, A
&= KRG DRI ML BT, 18 KA LI AR LT L RA. 2021
F N B RERAEHRA AT, 2021/2022 50 B AL S A& R . 2023 F e Az 3 4E 5
oA AN, E2FE2 G BRI,

EEY, £FREAARXKFEEFAE, FEMXFLFF+ARLANEE, B ELHE

(REAZHRERE., F 58, TXRFE) . O (RAFLRELR. ABTH,
KARFE)  AREE (REAF L8 AR ATk,
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ST A
BT AIRAE 2RI N B A2 oI P B, AARA EFB L F 9L T, o P BER LR ZMETHER S
S AB OB SR R LA B ARSI BT AR W BT R AL R AR T AT T A B ILE . AAFT B9 AEAT 48
BRI TE 5, Rh, LKA 5 ARE T ORI & LRI 5 B R 48 £,

R
BHRAEFRRHA RN GOAT JA BRER VEA T BEE AT ERBT S WL § T 4. ARE b G HERFAEHFAF.

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VEZR 5t R
BRAER A A i BT FLERHA
EA: BAARRt T AR 15%0L L, A4 LI,
RARA RN R RIS - PRI | e e e iee T B
- BRI ROR 5% ~ 15%; B AFAS s E AR AT
o O Ay B4 MAiar BT AR PR AT RAREE R R AT
R ORI A A £ 5% 2, B LSRR,
W A ARz 6 ARy, | T BRIk A AR FLEXHTER
Sl BAARRBF L 5%,

Rz

ERTHR ARG LAY T ). BAELARTERL ST ELERANTRE, LAEATROA G, ERETH LS LSRN
T RAER T 5 B &SRR e AT F.

AR PR AE R R — R R AFTA 8 B A R @A RGBT H MG, BN A B S AL F 6945 Ao & LRATER TR 45, I
BREAEEQGRTAG. MERUFHZEK, LRNLEA Hh Me ARFHE5GELAPIGEL. EEMELT,
15 BAE R TAAEAT AR AR R AR F 694047 1 B P73 ST R AAEATI0AE, BT & 8 iR AR,
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