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B EEED. (UE) Ry, Mz A aA T L@ N3y, AT R THET
R B AEBEAE . AR BT LEFRMETART 15121 (5), ~&FARD
3 (5), QRN EEN AL TART 1.89 T/E. 2) 2024 % 6 /] 26
B, KERREA (2024 FFF B LHAEAE). N8+t 2024H1 E A2 8%
#1354 11.6~12.6 12T, B kb3 Ao 14.54%~24.41%; % It dE )3 £ 4154 11.1 ~12.1
fe7, Fl¥Ei 10.46%~20.41%.
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X, #—F T ENKZEHIAH . EE T &, 2024 F6 A 11 BN EHA (£ F
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BRLA(E T RE): 22,217.76
A A B (E T RR): 22,217.76
52 J& MR X ] (L): 1.13-1.56
BHE(E T A): 25,772.61
EXF(EFL): 106,687.74
AT (): 2.10

THRR: Na)nE

EX JF % & X &

2022 2023 2024E 2025E 2026E
AN (' 7 L) 35,556 30,120 31,748 33,226 34,805
(+/-)YOY (%) 30.8% -15.3% 5.4% 4.7% 4.8%
AANE(E 77 L) 1,909 2,266 2,492 2,788 2,954
(+/-)YOY (%) 69.3% 18.7% 10.0% 11.9% 6.0%
& @ ik EPS(T) 0.09 0.10 0.1 0.13 0.13
LA E(%) 21.5% 27.4% 28.5% 28.6% 28.7%
& M B E (%) 4.3% 4.9% 5.1% 5.5% 5.5%

R RR: SR (2022-2023), HEFRHF R BT
EiE e BANE R BN ) P A A
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W 2548 & AT A TR

EX 308 FEE S 2023 2024E 2025E 2026E #H & (F 7 ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 30,120 31,748 33,226 34,805
AL S 0.10 0.11 0.13 0.13 Tlm R 21,858 22,687 23,720 24,826
HRLA T 2.09 2.19 2.30 2.42 ERAESA 27.4% 28.5% 28.6% 28.7%
FERETALRK 0.32 0.26 0.42 0.18 & b LA R e 1,049 1,098 1,123 1,204
HRE LAY 0.01 0.01 0.01 0.01 FTLHEEY 3.5% 3.5% 3.4% 3.5%
MBI A4S (12) R0 85 92 89 92
P/E 13.43 10.34 9.24 8.72 Tl AEY% 0.3% 0.3% 0.3% 0.3%
P/B 0.66 0.53 0.50 0.48 A 1,563 1,683 1,761 1,845
P/S 0.86 0.81 0.78 0.74 R AEY% 5.2% 5.3% 5.3% 5.3%
EV/EBITDA 6.51 5.81 5.29 5.41 K e 124 143 150 157
A EY% 0.4% 1.0% 1.1% 1.1% R R E% 0.4% 0.4% 0.4% 0.4%
BA) R A 25 47(%) EBIT 5,704 6,159 6,412 6,648
ERAES 27.4% 28.5% 28.6% 28.7% W %% R 2,111 2,155 2,183 2,266
S IREES 8.3% 8.3% 8.8% 8.9% W% % N E% 7.0% 6.8% 6.6% 6.5%
N W € 4.9% 5.1% 5.5% 5.5% F 7 BALB K 0 -1 0 0
K ERE 2.1% 2.3% 2.5% 2.6% B E 1 1 1 1
BEREIRE 5.5% 5.8% 5.8% 5.6% IR 3,596 3,803 4,189 4,463
B A3 K (%) RV &3 -169 -214 -125 -145
R -15.3% 5.4% 4.7% 4.8% EURERE 3,427 3,589 4,065 4,319
EBIT 3k % 13.2% 8.0% 4.1% 3.7% EBITDA 8,098 8,210 8,451 8,718
A A)E K R 18.7% 10.0% 11.9% 6.0% FTAFAL 922 966 1,130 1,209
FEAT RE 7 A5 47 HAPTIEREY 26.9% 26.9% 27.8% 28.0%
W R E 52.2% 50.2% 49.5% 48.0% Y HAR AR 239 131 147 155
AL E 0.4 0.5 0.5 0.6 V2 & H N 8] B A g A 2,266 2,492 2,788 2,954
R E 0.3 0.4 0.4 0.5
WA 0.1 0.1 0.2 0.3 & R h&(EH L) 2023 2024E 2025E 2026E
28R AR Lk o 1,791 2,793 4,040 4,972
R MK BB B R % 37.4 28.0 24.0 24.0 )R YR X 3,637 2,260 3,057 2,663
Ve EE 3 16.5 12.0 10.0 10.0 Vol 811 702 616 763
W REE 0.3 0.3 0.3 0.3 HCRHF 2,735 3,092 3,193 3,142
B 1.0 1.0 1.1 1.2 RAF A 8,973 8,846 10,907 11,540
K AR AAE A 2,317 2,085 1,892 1,728
P 29,849 30,503 30,084 29,643
HEITA 2,690 1,166 1,338 1,508
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 53,493 55,164 57,107 59,109
b S IR 2,266 2,492 2,788 2,954 AR T AT 98,109 98,767 100,414 102,030
VB FR AR A 239 131 147 155 A 107,083 107,613 111,321 113,570
e T 2,151 2,152 2,059 2,030 s 2 3,270 3,325 3,380 3,360
Bl X213 & 2,383 2,440 2,419 2,572 AT B35 B AT IR 2R 6,214 4,381 6,963 2,278
TERELH -14 -1,420 1,914 -3,687 FMK 2 3 3 3 3
ZEEHNER 7,025 5,796 9,326 4,023 iR ik 12,176 11,561 11,776 12,435
= -902 -3,057 -3,849 -3,942 R AR A T 21,663 19,269 22,121 18,076
Eiay -82 131 88 112 KA 15,392 15,692 13,692 16,992
b i) -9 1 1 1 He kMK 18,814 19,064 19,264 19,444
BREHALER -993 -2,924 -3,760 -3,829 AERH RAT AT 34,206 34,756 32,956 36,436
BA R -3,102 605 -1,745 3,460 R AR Bt 55,869 54,025 55,078 54,512
AR R 35 0 0 0 FAH 22,218 22,218 22,218 22,218
b i) -3,801 -2,475 -2,574 -2,723 LB RS 46,387 48,630 51,139 53,798
B EDHNER -6,869 -1,870 -4,319 737 VB FER S 4,827 4,958 5,105 5,260
NERRE -836 1,002 1,248 931 R AR Fe BT R AL AT 107,083 107,613 111,321 113,570
HiE: AP A AR E N A 6 A 26 H
FHRR: N FR (2022-2023), IR
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