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FF. 2024 57 A 8 B, N5 KM 2024 FEE B IBANE, 24 5 L XN
3) Rt 52 03 H0% A1 25 8.26-10.32 12, F) LT 4 50%-60%, #1352 M 4=k )2
#4444 5.08-6.35 12T, B TME 50%-60%; 3% kA, 24Q2 » 3]t
)T F %A 4.75-6.82 10, BT % 40.34%-58.41%), 3%tk 3% % 35.58%-
94.47%, 52 I A=dE )3 5% £ 29 3.40-4.67 12T, B b F % 39.85%-56.21%,
T3 K 102.11%-177.64%.

3HRARITLEMNAZ T F3, ©FY ERLETR. 24 F 3 ARIAPEE EH
B AR Y BTN A, TFB AT +d T4 A d BN, 24Q2 L34
A 3723 /b, F 6-8.2%, SR b +17.8%, ©F £ ¥ 24 8435 /wk, B 16+9.1%,
R +15.0%, ©FHHM L 3.66 T/IK, FlH+56%, Fit+10.5%. % ATHL4 40
VIO THARRERMES: 1) Y 6 ANBREEEYE, ETHEEAFER: 3 A
Rk REE 5 A LF¥FR, THEPFREPMEAIRA, NE, AERE,

HoFERIE, LA AT AR E W, FTLEEHE%B. 5 A TFA
[METHEPUWHBEMRAELER, EHERTERESEY, FRATIE, B0
g AR, 24 5 6 AL BN 3916 Tk, H-0.2%, 24 F 4-6 ATk E
%% 60.02/57.94/62.75 7wk, 5 A13EH-24.4%/-3.5/+8.3%. 2) ©F LMk m
AL HEREPKR: BRETASH, ©FLHMH%% 9100 Tk, 3R L+0.6%,
wF AWML 4.0 TIK, FH+2.6%, 4 A VACRMAEHS L3k, 1 255 TAHL
#HE e, B TFaF CCL TSR &, & KLIERZR. KIVAA, 24Q1 T LEAKRE
M RAREATLRILCI, LKZEETRIELAFRCEL, FEINAYETHE
R EFHESRILT, ML TYORASRSTRERDGASEZRES, T8
ATHERIFETHRERETHEY,

2402 L4 R EFHE E. 24Q2 R H Tk @m AN, Eh—FF R, R
S AR S %, NS AR S A B RINRKE, 24Q2 V3 A4 AT IR LIE K
35.58%-94.47%. 24H1 S| w4 R F I, SAVAAR T £ —FEHEE I, &
F2F 23 FRIANNHELL T LR TEFT TRABEKREEK, 23 F35:d@i3H
BH5e BTN EIH 9.98 2, L4 23H1 4 6.78 12 t, RN LG EIA,
24 5 6 ANSEREE 40 Hob SR IEA AR 1 BF S 10 Heb A F XS
K, HAVAAA A Tit—FmIn 8] FRe. RA. T NFEotshs.

A ED: SWRFATLRFEARES NAAPTETHY AL TFHEMN, 24Q2
BABMCEIN, ETHEYHEEREK R KELRAE), BYMEaks Lk
EEEK, BN EFREMTE, CTHAALLETRIFNETRAHFLERHK L
Hahte. FBD 24 F PR AME, RMY T LT BAIFN, FitN 8 24-
26 0384 #1055 A 27.96. 32.20 4= 35.91 1z T, Mt PE 4% %4 15.08.
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B A(E T RR): 4,003.14
A A B (E T RR): 4,003.14
52 J& MR X ] (L): 8.52-14.39
BWAL(E 7 ): 42,153.03
B F(ATL): 53,484.09
R T (R): 7.24

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 20,192 14,876 16,755 19,287 20,486
(+/-)YOY(%) 2.5% 26.3% 12.6% 15.1% 6.2%
A1 (7 7 ) 6,610 3,044 2,796 3,220 3,591
(+/-)YOY(%) 9.6% -53.9% -8.2% 15.2% 11.5%
4@ #ii% EPS(1) 1.65 0.76 0.70 0.80 0.90
LA %(%) 35.6% 28.0% 28.6% 30.2% 32.0%
o N (%) 24.0% 10.6% 9.2% 9.9% 10.3%

R RR: SR (2022-2023), HEFRHF R BT
EiE e BANE R BN ) P A A
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EX 3ug FEp i 2023  2024E  2025E 2026E FiH % (F 7 ) 2023 2024E 2025E 2026E
HRLASHR(T) ERN S IN 14,876 16,755 19,287 20,486
RO S 0.76 0.70 0.80 0.90 I 10,710 11,967 13,459 13,927
N 7.15 7.61 8.13 8.71 ERIE XA 28.0% 28.6% 30.2% 32.0%
HRZEAEAR 0.22 1.64 1.86 2.14 B b A4 B Ao 222 250 287 305
IR R A 0.28 0.24 0.28 0.31 B HeEY 1.5% 1.5% 1.5% 1.5%
PAE A5 (12) Bk Al 173 194 224 238
P/E 12.93 15.08 13.09 11.74 T NEY% 1.2% 1.2% 1.2% 1.2%
P/B 1.37 1.38 1.29 1.21 A 703 792 771 1,024
P/S 2.83 2.52 219 2.06 F2ENE% 4.7% 4.7% 4.0% 5.0%
EV/EBITDA 10.21 6.27 5.46 4.74 R A 519 585 673 715
B8 E% 2.8% 2.3% 2.7% 3.0% 2R B A E% 3.5% 3.5% 3.5% 3.5%
BAVBE F A5 HR(%) EBIT 2,849 3,783 4,238 4,661
ERAES 28.0%  28.6% 30.2% 32.0% W4t A 232 475 428 413
A e % 20.5% 16.7% 16.7% 17.5% W43 A E% 1.6% 2.8% 2.2% 2.0%
HBEEEE 10.6% 9.2% 9.9% 10.3% FEBALT K 5 0 0 0
FEERE 5.8% 5.2% 5.8% 6.1% BRI E 209 84 96 102
R ERE 5.5% 7.2% 7.8% 8.1% B A 3,776 3,442 3,958 4,410
BAIEK (%) Bk sk -68 -30 -29 -29
Bl A K E -26.3% 12.6% 15.1% 6.2% #3855 3,708 3,411 3,929 4,381
EBIT 3k % -51.4% 32.8% 12.0% 10.0% EBITDA 4,920 8,103 8,782 9,556
AR K -53.9% -8.2% 15.2% 11.5% PR 1344 550 512 589 657
Ktk fe A 4647 B R PTIFALEY 14.8% 15.0% 15.0% 15.0%
HERAEE 42.4%  40.2% 38.7% 37.6% DE-3: & X ¥ 113 104 119 133
AR 0.9 11 1.4 1.6 V3 BN 3] BT A 3,044 2,796 3,220 3,591
e/ 0.6 0.7 1.0 1.2
A4 h & 0.2 0.3 0.5 0.7 #F AR (B H L) 2023 2024E 2025E 2026E
% Rk EHAR %R e 3,126 4,120 6,251 9,215
R 2R 4 R 36.2 36.2 36.2 36.2 SR SR X 2,463 2,774 3,194 3,392
B R B R S 154.5 154.5 154.5 154.5 B 4,533 5,065 5,697 5,895
R EREE 0.3 0.3 0.3 0.3 EERADE & 3,265 3,630 4,120 4,350
Bl % = A& 0.5 0.5 0.7 0.8 RANF AT 13,388 15,589 19,261 22,852
Jﬁﬁ}]ﬂi*xﬁﬁ 1,652 1,800 1,991 2,161
B &% 31,859 30,614 28,279 27,031
i TAE 3,086 3,206 3,846 4,246
AERER(EAL) 2023  2024E  2025E 2026E R H 1,065 1,139 1,236 1,322
A 3,044 2,796 3,220 3,591 FEAFH Z A 38,686 37,788 36,387 35,799
YRR FAR S 113 104 119 133 # Bt 52,074 53,377 55,648 58,651
13RS o 2,093 4,320 4,544 4,895 43 B4 2K 6,246 5,403 3,910 4,050
E 233 &1 -738 -81 361 340 R AT 23 B AR R 3,381 3,778 4,249 4,397
BIER AT -3,644 -582 -790 -381 UKk 2 0 0 0 0
%R EHNERK 867 6,556 7,454 8,578 ;t TR R 4,825 5,054 5,334 5,432
i 83 -2,800 -2,981 -4,167 A G R AT 14,453 14,235 13,493 13,879
B -473 -149 -191 -170 K2 5,241 4,841 5,641 5,791
E:20) 488 84 96 102 ek 0k 2,382 2,382 2,382 2,382
BREHAER 98 -2,865 -3,076 -4,234 EimHh 7 F At 7,623 7,223 8,023 8,173
AR -258 -1,244 -693 290 7tk Bt 22,076 21,458 21,516 22,052
AR 60 0 0 0 EE 4,003 4,003 4,003 4,003
E:20) 272 -1,454 -1,555 -1,670 0 AR AL AL 28,642 30,459 32,553 34,887
BT EHNER -470 -2,697 -2,248 -1,380 YRR F A 1,356 1,460 1,579 1,712
NeSART 496 994 2,131 2,964 R B A BT A AR s At 52,074 53,377 55,648 58,651
HiE: APt EAARREKEN A AT ASE
FHRR: N FR (2022-2023), IR
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TR ZAEMTLSAIF, G KFEFFME, 2022 FhoNBHiE4, T2 AFKR, BIE, Bdfadidit. SERTHFIE
FUARFZEMBT AN FH/TFE, WALl T RLEH .
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