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M FEMAET R, AL EHEHEK, 2024Q1 NI ERAH R ENEE
562.16 JL R, PN E 26.25 KR, XK 57.51 KR, KX ELEAL
K% A78.40 HKE; HREMNEEH 36,155.83 KR, AP R EERENES
27,780.64 K, KEIHFIREMES 1,875 kK, ARTHARRERENES
6,500.19 KR, EMEEAEFTRA. 2024Q1 2 8] & AR & -F 3454 7 A
640 i, IESFRHTHE 14 Iih, T 2R EAARNEETS; KEhim-fih
AR SR 1,377 D, EFRA LA 140 i, FE2RRAIIHREAE
R, KA LA, AvEHT@E, 24Q1 N ERELHBRE DR RIT R
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EALAR(E T R): 8,359.82 2022 2023 2024E 2025E 2026E
AR (T L) 133.34 B LKA (EF ) 39,863 37,642 39,877 43,762 47,323
52 /8 AR B () 17 72-22 36 (H)YOY(%) -0.1% -5.6% 5.9% 9.7% 8.1%
EF(E 5 ) 154,489.40 H A8 (F 7 ) 5,111 6,249 7,791 8,414 9,006
SR (AT ): 237 08104 (+-)YOY (%) -31.2% 22.3% 24.7% 8.0% 7.0%
— ' A& #i% EPS(T) 0.61 0.75 0.93 1.01 1.08
FIA T (L): 24 (%) 34.4% 36.4% 37.4% 37.7% 37.6%

THRR: NN

AR (%) 7.4% 8.8% 9.9% 9.7% 9.4%
FHRR: N 8FIR (2022-2023), #EIRF LI
BiE s A AVE K 3 BN B PR 64 AE
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W 2548 & AT A2 TR

ERX Jup FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 37,642 39,877 43,762 47,323
HRkE 0.73 0.93 1.01 1.08 Bk A 23,956 24,944 27,257 29,509
R 8.46 9.42 10.42 11.50 ERIE T 36.4% 37.4% 37.7% 37.6%
HERZ2ETALR 1.66 4.44 4.02 3.94 B b A B Ae 356 362 397 435
HRE LAY 0.12 0.22 0.00 0.00 Bk e FE% 0.9% 0.9% 0.9% 0.9%
PRI 4 (12) TLE A 0 0 131 71
P/E 27.24 19.83 18.36 17.15 T AEY 0.0% 0.0% 0.3% 0.1%
P/B 2.34 1.96 1.77 1.61 A 451 392 432 466
P/S 4.12 3.88 3.54 3.27 EREAEY 1.2% 1.0% 1.0% 1.0%
EV/EBITDA 11.41 9.00 8.55 8.40 R R R 145 91 125 142
A8 E Y% 0.6% 1.2% 0.0% 0.0% R % R E% 0.4% 0.2% 0.3% 0.3%
B A58 7 1547(%) EBIT 13,660 15,177 16,616 17,992
ERAES 36.4% 37.4% 37.7% 37.6% 4% % R 3,403 3,613 3,933 4,438
R UREE S 17.9% 21.7% 21.4% 21.1% W 4% A E% 9.0% 9.1% 9.0% 9.4%
N W € 8.8% 9.9% 9.7% 9.4% K= BAAB R -2,086 -1,046 -1,327 -1,404
K ERE 2.7% 3.0% 2.9% 2.8% BFME 19 40 44 47
BEREIRE 5.6% 5.5% 5.4% 5.2% LI P 8,158 10,563 11,407 12,210
B A3 K (%) R & 82 -6 -6 -6
ED D N B -5.6% 5.9% 9.7% 8.1% RS 8,239 10,556 11,401 12,204
EBIT ¥ % 1.7% 11.1% 9.5% 8.3% EBITDA 24,368 30,229 33,880 37,477
AR K & 22.3% 24.7% 8.0% 7.0% PR #3A4% 1,501 1,900 2,052 2,197
FEAT RE 7 A5 47 ﬁ HTIFHE% 18.2% 18.0% 18.0% 18.0%
W R E 64.1% 65.2% 65.8% 66.0% Y HR AR 489 866 935 1,001
R E 0.6 0.7 0.6 0.5 V2 & BN 3] B AT % A8 6,249 7,791 8,414 9,006
R E 0.6 0.6 0.6 0.5
A F 0.1 0.2 0.2 0.1 F &Rtk (BFR) 2023 2024E 2025E 2026E
%8 M E AR il e 4,879 18,194 17,537 11,538
R MK BB B R % 3.3 33 3.3 33 )R YR X 393 598 547 650
V- e 1.1 1.1 1.1 1.1 B 727 811 870 950
B RER 0.2 0.2 0.1 0.1 HCRHF 39,713 35,052 39,431 43,332
B 7R AR 0.3 0.2 0.2 0.2 ALt 45,713 54,655 58,385 56,470

K IR AL 5,995 6,495 6,995 7,495

ZH P 141,361 167,084 194,870 222,935

FEEIA 20,997 17,798 18,079 21,847
RERER(BIL) 2023 2024E 2025E 2026E E i i 6,779 6,234 5,606 4,903
%) 6,249 7,791 8,414 9,006 AEFR s F A 183,543 206,599 235,188 267,642
YA E 489 866 935 1,001 # Bt 229,256 261,254 293,573 324,112
A4 Lk 12,895 16,097 18,592 20,889 a2 26,691 33,691 40,691 47,691

E| X213 & 3,103 3,638 4,120 4,609 AT B35 B AT IR 2R 17,324 20,093 25,335 25,486
BERELH -8,852 8,714 1,583 -2,552 AT 2 0 0 0 0
ZEEHNER 13,884 37,105 33,644 32,953 iR ik 28,151 29,723 30,451 31,832
Pt -18,906  -38,873  -46,797  -53,010 R R fm it 72,165 83,507 96,477 105,009
Eiay -2,718 -272 -369 -314 K 68,688 80,688 90,688 102,688
Atk 190 29 31 35 KM% 6,076 6,076 6,076 6,076
BRFHALR -21,434  -39,115 -47,136  -53,289 EAR ) AR A 74,764 86,764 96,764 108,764
AR S 2,592 19,000 17,000 19,000 At et 146,929 170,271 193,241 213,773
AR 202 0 0 0 FAH A 8,382 8,382 8,382 8,382
ik -9,059 -3,675 -4,166 -4,662 LB RS 70,918 78,708 87,123 96,129
B EH AR -6,265 15,325 12,834 14,338 VBT HER G 11,409 12,275 13,210 14,210
A RT -13,810 13,315 -657 -5,998 R AT A B A A A A 229,256 261,254 293,573 324,112
HiE: RPEAEARGKAENBMAS A 68
FHRR: 8RR (2022-2023), AR AT
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A JETE 3 A _EGE 42 4% RORIERAG A & T . S 7 o 2 AT Lot 46 B F K P -10% 5 10%2 -
A BBTIHAEEKHK AN LA 5

£ BT AMRE 500 KA A KL BT R FRARAT b B AR B ARAK T A 0 45 AR KF 10% AT .
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THA R, BEFER, RREEMBRGEZE. MHRLLARBHTEFELE, TR TE, LWELAZEINHEF 5%
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