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PACIFIC SECURITIES

2024 % 05 H 06 H

AR ST

SEN/
FE#R (300130)
BHRN:

REWEE:21. 86

FRA, AR EIIE A

F 420 8) K A 2023 FF4R, AL 38. 01 12T, B LAY 11. 94%;
)3 B4 A0 7.55 12T, Rl HL3gAe 1588. 44%.,

B KA 2024 F—FAR, AN 7.83 1L, FlEmR Y 22, 74%; V=3
FAFAE 2. 21 1L, B igae 66. 40%,

BAVRE ) R F R 2023 F, a4 LA F A 38.80%, AT
FFRBEAT 13.53 A F 58 HERRE, TRFAE, HRE
B EDHIH 7.54%/6.39%/7. 27%, B b/ i@ 34 S A1FEH 19. 84%,
A FRFRBRA T 18.81 AaH bk BT EHAREAMA 11.33
i, =FRAAAH 2.531T,

BB LS, #2%F SaaS. 2023 F, N &) L AHEE L4
B BT ARG ESNT AL KRBk, T AR EEST
BHEAAR LI K 18.70%; EHITHEN LT E 446.39 54, Rt
3K 48. 63%, /5] # A d 69IF L E AT F ok Paykka € X 4F 10+4 K £
R ARSI ER I £ VAR AR 150+ T A 69k Bk £

B8R A . NG TAEAGG FT@EFEER, £L5LET
P AR A RN S AR TR EEBRNERZERRKARANSE, A
HEALFRATAN, FREAFTRERRTL, KESES Al &

B HBL: 2023 SF AR TR ARG RS R, W HT R I KRR A
it 2024-2026 F /8] & EPS 4 A1 4 1.65/1.93/2.43 T, #h#F “%

N7 R

R AW 554k Al B R ABFAE; 47554 k),

B BAIFR AR F AR

2023A 2024E 2025E 2026E
ZkN (B7 L) 3801. 26 4371. 45 5070. 89 5932.94
B AN K E (%) -11.94% 15. 00% 16. 00% 17.00%
ja&AFA (57 L) 755. 04 916. 71 1077. 30 1353. 14
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AR K E (%) 1586. 11% 21. 41% 17.52% 25. 60%
ReE I E (L) 1.36 1.65 1.93 2.43
A% (PE) 16 13 1 9
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PACIFIC SECURITIES

R
AAIEH BERI, HRHEME LS

AERER (BF

FER (BFL)
7T)

ESZI N 3801.26 = 4371.45 | 5070.89 | 5932.94 A A 754.22 910.87 1077.30 = 1353.14
LW 2326.43 = 2622.87 @ 2991.82 @ 3441.10 A8 L P 53.78 28.58 20.34 21.00
B A HLA B o 14.07 43.71 50.71 59.33 W 4% -41.47 -1.31 -2.54 -4.15
A A 286.68 262.29 | 304.25 355.98 T BAL R -35.72 0.00 0.00 0.00
& 22 3% ) 242.74 240.43 | 253.54 296.65 BEEERALY) 424,73 | -261.46 16.00 -2.80
w455 A -41.47 -1.31 -2.54 -4.15 H A -22.25 8.81 0.23 3.78
P RAEAR K -35.72 0.00 0.00 0.00 BEEHALRAR 1133.30 685.50 1111.33 = 1370.97
FFM 45.02 10.00 10.00 10.00 FARIH 26.02 -10.00 -10.00 -10.00
ARMEE M B 0.00 0.00 0.00 0.00 At -68.12 10.00 10.00 10.00
g ERE 0.00 0.00 0.00 0.00 B EHRERER -42.11 0.00 0.00 0.00
2 ) 842.23 977.46 = 1208.13 | 1468.73 52 JAE A 0.00 0.00 54.85  1661.21
Hr IR ER A -71.34 1.97 -36.32 -18.01 KR 0.00 0.00 0.00 0.00
) 770.89 979.43 | 1171.81 @ 1450.72 PEAR AR A 859.57 0.00 0.00 0.00
FTAS AL 16.67 68.56 94.51 97.58 FATREA -119.05 | -2007.23 | -2437.01 @ -2863.93
A 754.22 | 910.87 | 1077.30 | 1353.14 At -74.12 -36.07 2.54 4.15
E L& -0.82 -5.84 0.00 0.00 ERFHAERER 666.40 | -2043.29 | -2379.62 | -1198.56
)3 B B 8] R R 4
. 755.04 | 91671 | 1077.30 | 1353.14 RNEREAH 1757.78 | -1357.80 @ -1268.29 172.41
FEAE (5%
S 2023A 2024E | 2025E 2026E W 5 Hr 4847 2023A 2024E 2025E 2026E
Ll 3640.26 = 2282.47 @ 1014.18 @ 1186.59 RKEEA
M A TRAT 2R 42731 | 53504  606.97 707.52 AR MK R -11.94% | 15.00% 16.00% = 17.00%
A5 121.09 142.22 = 167.41 199.75 2 Ak A E 3 K F 52.38% | 16.06% 23.60% @ 21.57%
HA AR T 213.90 245.99 = 285.34 333.85 FEARERE 1590.45% | 20.77% 18.27% | 25.60%
K HBARALH 287.16 | 287.16 @ 287.16 287.16 EBITDA 3K % 51.05% | 17.57% 22.02% | 21.18%
P B b 0.00 0.00 0.00 0.00 KA A
R F AT
o 78.44 72.67 66.24 59.13 ERIES 38.80% | 40.00% 41.00% | 42.00%
R A TE R
. 701.00 = 697.10 & 693.20 689.29 1) % % 20.11% | 18.47% 17.95% | 17.93%
H AR RS H -0.32 -9.24 -9.24 -9.24 FA R 19.84% | 20.84% 21.24% @ 22.81%
- 5468.85 = 4253.42 @ 3111.26 = 3454.06 ROE 17.52% @ 28.54% 58.82% | 421.97%
£ B3 0.00 0.00 54.85  1716.06 ROA 13.79% | 21.42% 34.63% @ 39.18%
JEAF AT IR 597.29 | 559.29 @ 657.27 770.83 ROIC 54.93% | 67.72% 70.79% | 80.71%

W 4l 832 B L2 G 09 ST B3R FiE h4 TH BZ
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G ﬁ ISFII% ;sfc}JEEle .
BARRA BERI, HEHEMCEL S
KA 0.00 0.00 0.00 0.00 EBITDA/MH & N 22.48% | 22.98% 24.18% | 25.04%
HAb R Ax 565.99 502.97 @ 567.68 646.50 BEEH
R kAt 1163.28 = 1062.25 @ 1279.80 = 3133.39 EH T REER 0.82 0.90 1.38 1.81
JEEN 556.51 557.02 | 557.02 557.02 R R E 40.58 57.86 73.01 94.65
TR 2041.20 = 2040.69 @ 2040.69 = 2040.69 LR K B 4 & 8.90 10.15 9.88 10.09
AN E 1689.93 599.41 | -760.30 @ -2271.08 Fa gaEi 10.29 14.94 15.03 15.08
)2 & ) B AR AR T AR Sl
4305.68 = 3197.12 | 1837.41 326.63 114.65% — — —
# B AT LN
VB F ARG -0.11 -5.95 -5.95 -5.95 FALH
BARBAH 4305.57 = 3191.16 @ 1831.46 320.67 =R E 21.27% | 24.97% 41.13% @ 90.72%
FAR A IR R AR A
i+ 5468.85 | 4253.42 | 3111.26 & 3454.06 i AR TR 0.00% 0.00% 429% = 54.77%
EBITDA 854.55 | 1004.73 @ 1225.93 @ 1485.58 ‘L E 3.82 3.01 1.54 0.72
PE 16.13 13.28 11.30 9.00 B RABAT
PB 2.83 3.82 6.65 37.97 IR 1.36 1.65 1.93 2.43
PS 3.20 2.79 2.40 2.05 BT 7.73 5.73 3.29 0.58
EV/EBITDA 9.80 9.67 9.01 8.44 BREZENE 2.03 1.23 2.00 2.46
FARE: WIND, X -Fi#iEH
W 4o 123 0E L6 89 3t A K3 FIE had TH RZ
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFH 5 I

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

YT AE R B IR A% 5 ERBHER LS 19 E 1904 5
JOMNT RiEF EF3%988 5 102 £

EEPNE S EEN LT R & P FE oA TH R
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KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR, o T R R U P AR s B NPT SR AT A LR B R AN T DT, 3R
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



