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FEEHRA FRFHRK, BBk F BRI

R B M AL 2024H1 F2dE 3 B4 FEAP4E 1.23 1270, YoY+13%. 34Kk
$BEHRK, 2R LFRIERT. £HEZHTL.

E&: 37357 §:0F 33

BRI AP QIF. #E R M AS 2024H1 FedF )3 E4 41094 1.09~1.36
e, 1A% 1.23 127, YoY+13%. 4 PAait 5, #7% &4 2024Q2 4=
ez B4 A194 0.63 12T, QoQ+5%, YoY+11%.
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PRATU 09 BFF K A 45 & FE N

ATl bPRBEBRE. THFEEEY R, BBITLEPFERRY, 22
ME LM AR AT & EREARA, A8 RSk 4B A AT, i
A7/l N

B EBIRHEFRT, BEEARMR, RBUEFE RE T (LaRitR) RiE,
2024 S E¥SF EESLEETZ, AR, $EFRAE—FIE L
Fo S AR T LGRS, OFEL LI RFATEARFFARI 4
Bk & . HAEERRRIRE, 2024 55/ 24 B EREREHE L HF L4
R A RN S R, EMT AR 3440 L. ARIE—H. BT T A
Ao B AT FAR T L ey KRN, REAS=ZMTRAKO A ZTHEELE
M EIFOGIR T, KBS HR, MH. BEHEHBRGIES E.
BAVAAF FHRRERILMALDRARASZHH BT TZ—,
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B A% 2024HL ¥ FHRTHEKDE, NITEFES @4, KA AN F
FhRE S KA, BAERERRENNRRLEEF GRS, NIRRT
AR S 438 KA.

B T AR R A 2024/2025/2026 4 EPS 451 %4 0.80/1.15/1.46 . . E 2024 7 A
15 Bk#E, HERMETELY 79 1o, & 2024/2025/2026 4 PE 4% A
24.2/16.8/13.2 1& . %t HHIF R .
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F#H: 12A318 2022 2023  2024E  2025E  2026E

EBBRNART BF) 2,620 2,711 3,135 3,874 4,415

K E%) 27.5 3.5 15.6 23.6 14.0

EBITDA(A K T &7) 548 421 548 714 857

a4 AR T ') 345 236 324 468 595

K E(%) 103.0  (31.6) 37.5 443 27.1

R R PEFH RO B (AR T) 0.85 0.58 0.80 1.15 1.46

JR R FAE S F R B (AR T) 0.78 1.07 1.35

g B (%) 2.6 7.5 8.1

B E (1) 22.8 33.3 24.2 16.8 13.2

T F (1) 49 4.4 38 32 2.6

EV/EBITDA(/%) 29.4 32.3 16.0 11.8 9.4

IR E (AR ) 0.2 0.1 0.1 0.1 0.2

BE 8 (%) 0.2 0.2 0.4 0.6 0.8
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F40: 1203198 2022 2023 2024E 2025E 2026E 4H: 12 A 318 2022 2023 2024E  2025E 2026E
Bk BN 2,620 2,711 3,135 3874 4415 A4 345 236 324 468 595
ERIL PN 2,620 2,711 3,135 3874 4415 HIEFEL 112 134 147 156 164
7 kR A 1,844 2,018 2298 2801 3,152 FEHALLH (292)  (152)  (174) (178)  (246)
B LA AR e 10 13 16 19 22 Atk (190) 1 101 7 47
HERA 126 160 172 194 208 BEFEHALRK (26) 219 398 454 560
ERE A 104 109 122 147 163 #HAZH (227)  (439) (40) (40) (40)
K Fe ) 96 110 125 155 177 #FEEH (30) 2 0 0 0
%% A 41 39 41 38 32 Hfe 0 1 0 0 0
Hplk s 7 15 0 0 0 BEFHALR (256)  (439) (40) (40) (40)
FEBALB K (1) 4) 0 0 0 SRITHHR 165 200 116 0 0
15 FRAEAR % %) (11) 0 0 0 FEAERTT 139 (143) (34) (49) (62)
Sl R a1 0 ) 0 0 0 Hib 1 133 (126) 5 (53)
ANRMALT A 0 0 0 0 0 BRKFEHALR 305 190 (44) 44) @115)
Bk E 0 0 0 0 0 %IALR 23 (29) 315 370 404
AL 0 0 0 O FHAR: 2T, PRGN
ER R IR 402 262 361 520 661
kSN 0 6 0 0 0 WHIAF
ERI - 7 6 0 0 0 $4H8: 12A318 2022 2023 2024E 2025E 2026E
F) 8 B AR 395 262 361 520 661 mKEH
P A3 A%, 50 27 36 52 66 B LN K FE (%) 27.5 35 156 236 14.0
b X Rl 345 236 324 468 595 B LAV IEME K (%) 1064 (34.7) 375 443 27.1
R AR A 0 0 0 0 0 VIETENEFNBERE) 103.0 (31.6) 375 443 27.1
DER= S AIRE 345 236 324 468 595 BBLATAIEIE K E (%) 99.9  (34.1) 39.7 39.1 24.3
EBITDA 548 421 548 714 857  &ALITIEATA)IEIE K E (%) 76.4  (23.1) 30.2 30.3 20.0
EPS(R A M A, 7T) 0.85 0.58 0.80 1.15 1.46  EPSGRATMLAREE)IEKE(%) 103.0 (31.6) 375 443 27.1
AT 2T, P BRGER T RARE A

BALAT A1 E (%) 16.6 10.6 12.8 14.4 15.7
TEREEARD BF) % A A % (%) 153 97 115 134 150
f4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 29.6 256 267 277 286
AT 2,420 2,743 3,484 4301 5157 )3EAALEE%) 13.2 8.7 10.4 12.1 13.5
e 247 296 611 981 1,385 ROE(%) 21.6 13.3 15.7 18.8 19.7
2k 2 650 754 866 985 1,100 ROIC(%) 13.9 7.9 10.0 12.4 13.6
Rl 23 11 20 16 29 22 ke
Vo 1,409 1,583 1,864 2,181 2495 K= ffhkE 0.6 0.6 0.6 0.6 0.5
AT AR 51 24 61 42 74 A QB ER 0.6 0.7 0.4 0.2 0.1
&R &~ 0 0 0 0 0 AAE 14 1.3 1.5 1.6 1.8
AR R T~ 52 66 66 83 80 FiZfEA
AR T * 1,261 1,607 1,444 1356 1,218 EFZFFAi#EE 0.8 0.7 0.7 0.7 0.7
KB F 30 30 30 30 30 mARFHA R 4.6 3.9 3.9 42 42
AR 798 893 875 813 727 AT & 5.0 4.6 49 52 5.3
T = 69 106 97 88 80 HAE
H K A5 364 579 442 424 381 A% AE%) 4.8 5.9 5.5 5.0 4.7
¥ = At 3,682 4350 4,928 5656 6,375 ‘EIKIAE%) 4.0 4.0 3.9 38 3.7
e A% 1,738 2,038 2,309 2,615 2,802 HF K% AE%) 3.7 4.1 4.0 4.0 4.0
K3 M 679 705 800 800 800 M4 3% A& (%) 1.6 1.4 1.3 1.0 0.7
AT IR 572 597 680 798 883 HMARAR(L)
AR AR 487 735 829 1,017 1,119  H K E (R ATHEE) 0.8 0.6 0.8 1.1 1.5
JER B R 339 525 541 544 542 HRZENER(FHHEE) (0.1) 0.5 1.0 1.1 1.4
KA 305 479 500 500 500  HRE T (RAIAEE) 3.9 4.4 5.1 6.1 7.4
H A K A A AR 34 47 41 44 42 BEREE 0.2 0.1 0.1 0.1 0.2
ki E- s 2,077 2,563 2,850 3,159 3344 fE{ErkE
N 227 408 408 408 408 P/E(R##:5%) 228 333 24.2 16.8 13.2
R FR AR 8 8 8 8 8  P/BORAM#EiE) 49 4.4 3.8 32 2.6
V2 B BN B I AR AL 1,597 1,780 2,070 2,490 3,023 EV/EBITDA 294 323 16.0 11.8 9.4
R AR R AR B A 3,682 4350 4,928 5656 6,375 MA/HLAR (1) (3052) 359 19.8 17.3 14.1
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
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