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o 23 Fifix B WM+ —KARIKFAIAZh, 24Q1 daN. FEMERY . (1) 2023
&5 FIMEIk 55.22 12/+10.14%, V3 # 4 F)iE 7.57 10/-28.02%, F=3E 354 F)
i1 6.18 12/-35.20%, HAK 3 £ & F N KFR 117 A E B ir. £A)F
7 73.90%/-1.31pcts, 8+ —4245 /) R L= B s T LRI AR F 5
2R REF T, R AFEHHENEA 2.9910/+17.3%; HE % B &M,
A % B F 3k 47.3%/+6.5pcts, V3H 4 A F A 13.7%/-7.26pcts. (2) 24Q1: F ik
10.97 12/+27.06%, 3&i&IRLIRA, V384 A)0E 1.77 1C/+11.74%, F=dF )3 5% F)
1 154 10/+21.94% . K E LA R A K T420%, HEIEEZFEH»HNA
46.73%/6.90%, #i 23Q1 A T4,

o BEFHPAMR, BTUATHREL, 1) KREFERNMAR, 2023 4F £ H A
30.7512/-2.32%, T2 % B4k 17.62 12/-14.5%. S+ —Ha0a 45 &4k F 0, &A1
RETEEALE 24 FEREK, HF5F7+47%. L EERAZE 11.5%, Eos
57 AZ bk Hix; 2) OMO i 4aF A, &k 5.23 12/+10.30%, OMO
BHEEPHEFSHIEIEMA P4 7848 7 P 3) & T OTC 44K LA TT#E
2%, Bk 8.16 12 L/+ 66.08%, 441E £4)F 43 K-F 79.54%/+1.04pcts.

o FIEW 2.0 REBBIRI ISR, RMEEZRLER. 1) KigH: 2023 +
FAF I 51.92 12/+6.3%, b bABit 94%; & B M LK B kS RE T i
%9 20.40%, ESLFMEES—; 24 FH BT HF R4 E, SHEN 208
K, KRB R, Gdm, £, LRk, FEFHEEN; 2) HEWEN:
FIEI 1.50 10/+47 5%, FHRE DAL KD RE; 3) AT o B8
FAFIK 0.36 12, FRFTHALSF; EAFLNETIL 0.90 12, HMEETH LI
M, EATHH R, RAEZEMIL RS AEEAETIL0.14 10, i B
JE du e M EIT, I B Al Ik H A

o HTHTHAHEKLERAA, ARFENBREAKKBERELESKE, 1) BLIZHF 23 F
FAVIAA 4319.22 7, AKT LG AR BARAR T 5000 7 T, TARFE 86.20%, &
E 4TI 2023 F W F X ERRFDHE LR A A 2) TR IKAF,
ARKEFEANAR, @i “REZDIE, 46ETHM” SHIRLEE RS, =R P
M ERE, ARBIAPIIETENFRA HKRE, HRLEZTWE .,

o FEIEDL: N AWAEEFo T SR Ak AL B I E, EEGEW A Z T TR S B
MRAEME, FIF S HE T 5K, KA 24-26 FEIH 70.2 12/79.9 12/89.2
1o, EEFAEHR 1.1 12/13.7 12/16.1 12, 5 %I F 2% +46.6%/+23.3%/+17.8%,
3t 5 PE A1 4 23.6X/19.1X/16.2X, 44 “EN” 4%,
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20 H5RKER AR

2022 2023 2024E 2025E 2026E
F LN (BT ) 5,014 5,522 7,019 7,990 8,923
(+-)YOY (%) 24.6% 10.1% 27.1% 13.8% 1.7%
B AT B ) 1,051 757 1,109 1,368 1,611
(+-)YOY(%) 21.8% -28.0% 46.6% 23.3% 17.8%
4 @ Fii EPS(7T) 2.48 1.79 2.62 3.23 3.80
2A1 % (%) 75.2% 73.9% 73.8% 73.9% 74.0%
HF NS E (%) 18.9% 12.9% 16.8% 18.3% 18.9%
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W 2548 & AT A TR

EX 308 FEE S 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 5,522 7,019 7,990 8,923
AL S 1.79 2.62 3.23 3.80 Tlm R 1,441 1,837 2,085 2,317
HRLA T 13.84 15.56 17.64 20.08 ERAESA 73.9% 73.8% 73.9% 74.0%
FRBELLER 1.44 2.34 3.20 3.73 & b LA R e 65 84 96 107
HRE LAY 0.60 0.90 1.14 1.37 FTLHEEY 1.2% 1.2% 1.2% 1.2%
MBI A4S (12) R0 2,610 3,193 3,596 3,971
P/E 38.16 23.60 19.13 16.24 Tl AEY% 47.3% 45.5% 45.0% 44.5%
P/B 493 3.97 3.50 3.08 A 413 505 559 607
P/S 4.74 3.73 3.28 2.93 ERRAEY% 7.5% 7.2% 7.0% 6.8%
EV/EBITDA 31.07 21.34 16.94 13.68 K e 299 316 336 357
A EY% 0.9% 1.5% 1.9% 2.2% R R E% 5.4% 4.5% 4.2% 4.0%
BA) R A 25 47(%) EBIT 694 1,083 1,319 1,564
ERAES 73.9% 73.8% 73.9% 74.0% W 455 A -21 17 -22 -31
S IREES 13.7% 15.8% 17.1% 18.1% W% % N E% -0.4% -0.2% -0.3% -0.4%
N W € 12.9% 16.8% 18.3% 18.9% F 7 BALB K -20 -30 0 0
B E 10.1% 13.4% 14.7% 15.4% AN B 64 91 104 116
BEREIRE 9.7% 13.5% 14.5% 15.2% IR 878 1,301 1,605 1,890
B A3 K (%) RISV &S -9 0 0 0
R 10.1% 27.1% 13.8% 11.7% EURERE 869 1,301 1,605 1,890
EBIT 3k % -35.1% 56.0% 21.8% 18.6% EBITDA 869 1,112 1,349 1,596
A A)E K R -28.0% 46.6% 23.3% 17.8% FTAFAL 110 169 209 246
FEAT RE 7 A5 47 HAPTIEREY 12.6% 13.0% 13.0% 13.0%
W R E 19.9% 18.4% 17.5% 16.4% Y HAR AR 2 23 28 33
AL E 43 4.7 5.0 55 V2 & H N 8] B A g A 757 1,109 1,368 1,611
R E 3.5 3.9 4.2 47
WA 1.6 2.0 25 3.0 & R h&(BH L) 2023 2024E 2025E 2026E
28R AR Lk o 2,091 2,662 3,540 4,562
R MK BB B R % 371 32.0 30.0 28.0 )R YR X 586 615 657 684
Ve EE 3 229.0 200.0 180.0 165.0 B 904 1,007 1,028 1,048
W REE 0.7 0.8 0.9 0.9 HCRHF 1,940 1,955 1,966 1,989
B %= AR 8.3 10.0 10.9 11.8 RAF A 5,523 6,239 7,192 8,283
K AR AAE A 212 212 212 212
P 667 702 731 759
HEITA 40 60 80 100
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 193 209 223 233
b S IR 757 1,109 1,368 1,611 R T~ A 1,984 2,055 2,118 2,176
VB FR AR A 2 23 28 33 A 7,507 8,294 9,309 10,459
e T 210 59 31 32 s 2 104 104 104 104
Bl X213 & 172 -87 -100 -112 AT B35 B AT IR 2R 402 377 400 413
TERELH -186 -1 30 16 FMK 2 0 0 0 0
ZEEHNER 610 993 1,357 1,580 iR ik 785 845 927 1,000
= -271 -130 93 -90 A At 1,291 1,327 1,431 1,517
Eiay -305 0 0 0 Kt 2 5 5 5 5
b i) 59 91 104 116 He kMK 195 195 195 195
BREHALER -518 -39 1 26 AERH RAT AT 200 200 200 200
AR S 105 0 0 0 AR E 1,491 1,527 1,631 1,717
AR R 8 0 0 0 FAH 424 424 424 424
b i) -571 -384 -489 -584 LB RS 5,861 6,590 7,473 8,505
B EDHNER -458 -384 -489 -584 VB FER S 155 177 205 238
NERRE -367 570 879 1,022 R AR Fe BT B 2 AL At 7,507 8,294 9,309 10,459
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