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FH: ) TH 29 B FHEAEAR (XTAIBERBAZRLTRIGANE). A
SERLIL A B -FHAY R E MG 2024 557 A 30 B 6 MNAN, AAK K 4E
HEFFENFT X, BitEE45 3~6 101, 2) 48 A7 2024 55 2EHIE,
EFFNEAT DR E N 147 12T, FlH-5.12%; 52 L7 B4 2 R A 104
L7, FlHe-1.6%. 2024 4 =% & /N3 £ ITH I E N 71 127, Bl H-5.8%,
FH-16.3%; B MR K 46 2T, FlH+0.3%, 3RH-19.5%.

ERAEFYIEAREGS, BELL BTN, BASNE, PEIFREATERT
BHNEY 105 10k, BERAN 42.42%, ARIGEZ LT3t 8 KiM1an
T, AT S F 12 /RGN I8 3 3~6 1L, SR ) RAR T N 8) B IR A9 2%
ZAEEEFE— S TR ERES, RENIRETR, THESELE. paFd, £
NS KA (2023 F £ 2025 FIE AL ERAK]), BHEAAL,LE/T, A
W HF A T X B AE RN LR Y F 5552 e) A5 & T 5 B A E
8 60%, #PM 24Q1 g FALAEM B A FE 7.3% (AT A 30 BLEM T H),
RTFHEFEANZE, SHLELDHFTME

YA B A E AL, 2024 F LX) N SILRM ¥ 1420.82 ek,
) tb-7.56%; T su bt 45 & 1348.75 7 vk, Bl 1b-13.2%, 7 8 A B s B 412 1154.52
ok, FH-16.95%. Mi& 5 AT =4 EXE =, TFFZHEATIEHHEMm,
PEEE, 2024Q2 N5 E MBI F 5 758 Fok, 45% 658 ok, F)-13.6%,
Frb-4.9%, £F AA B SHEAS 566 Hok, Fl-17%, #16-3.8%. B2 AKX,
EAARZERRESF . RI_HF . kFHRFEAFT ZEHTE 36 N AMKLIE
N LT E], it 2 2025 4F, 8RB AL E] 4000 77 ek A b, R 2 1500
Fok Ak, PRI EE KBS

BUR “BERT MK, THERALDERGE, 2024 FAK, EREKBET,
NERBA “BEE” MR, BRTHERXAZESHE: 1) 2024 F5 Ax*
WEFERBOR, @iz 3000 fCtRiE 5 AR, T AR AL MRS K
A% 0.25 My k. BiKkeBEEGNMEETRRIKAFILP S, BEFTRAZ
Az 2) BRAKRE, WEFULB PR (X T L HRAREE 2405 s
VAR 337 89 5 T H76), _b 4% i 3000 L&A KA BRI &, A
X H KA R & R A A T So VAR RAT, TR R F, BHP KRE KT
HikE, BAT, M EADE N LKL, RIEAET, BRAE R IFREMNE.

BAFN 53 T 8) 2024-2026 1384 A1 9 A1 # 35/37/40 12 T,
PE > #1 % 6.97/6.60/6.16 &, 4N d “EN” iF&.
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B A(E T RR): 2,476.38
A A B (E T RR): 2,469.34
52 J& MR X ] (L): 6.98-13.72
BWAL(E 7 ): 24,392.33
B F(ATL): 79,805.97
R T (R): 11.58

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 36,044 31,561 32,525 33,874 34,552
(+-)YOY (%) 21.4% -12.4% 3.1% 4.1% 2.0%
A (F 7 ) 5,739 4,003 3,497 3,693 3,957
(+-)YOY (%) 96.4% -30.3% -12.6% 5.6% 71%
4@ 5 EPS(RL) 2.32 1.62 1.41 1.49 1.60
A (%) 34.4% 31.5% 30.0% 29.5% 29.2%
B MR E (%) 26.3% 15.0% 12.1% 11.8% 1.7%
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EEWHABIT 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) R BN ON 31,561 32,525 33,874 34,552
AL S 1.73 1.41 1.49 1.60 RSP N 21,635 22,763 23,880 24,461
HRLA T 11.37 11.68 12.65 13.68 ERAESA 31.5% 30.0% 29.5% 29.2%
FRBELLER 2.60 3.31 2.37 3.37 B b A4 R e 1,030 1,125 1,150 1,173
BTN A) 0.99 0.53 0.56 0.60 FAREEY 3.3% 3.5% 3.4% 3.4%
MBI A4S (12) R0 241 260 260 269
P/E 6.69 6.97 6.60 6.16 Tl AEY% 0.8% 0.8% 0.8% 0.8%
P/B 1.02 0.84 0.78 0.72 R 964 1,073 1,101 1,168
P/S 0.73 0.71 0.68 0.67 R AEY% 3.1% 3.3% 3.3% 3.4%
EV/EBITDA 3.21 3.23 3.16 3.06 R R 710 667 647 660
M EY% 8.6% 5.4% 5.7% 6.1% R R E% 2.3% 2.1% 1.9% 1.9%
BA) R A 25 47(%) EBIT 6,919 6,575 7,107 6,977
ERAES 31.5% 30.0% 29.5% 29.2% W %% R 1,404 1,857 1,516 1,256
S IREES 13.5% 11.6% 11.7% 12.3% %5 B E% 4.4% 5.7% 4.5% 3.6%
FRENER 15.0% 12.1% 11.8% 11.7% K ERAAB A 0 3 5 9
KEDIRE 5.2% 4.3% 4.2% 4.4% B E 167 145 157 161
BAREIRE 10.1% 8.5% 8.2% 7.3% =R IR 5,715 5,112 5,347 5,722
B A K (%) RS & d -42 -48 -39 -35
ER RO ¥ -12.4% 3.1% 4.1% 2.0% EURERE 5,673 5,063 5,308 5,688
EBIT 3 & % -26.5% -5.0% 8.1% -1.8% EBITDA 10,870 10,244 11,208 11,310
R IR -30.3%  -12.6% 5.6% 7.1% FTA3H 1,423 1,296 1,347 1,445
FEAT RE 7 A5 47 H AT E Y 25.1% 25.6% 25.4% 25.4%
K= E 62.5% 61.4% 60.9% 58.7% HMEFRARE 247 270 267 286
A E 0.7 0.8 1.0 1.3 DEY- L= INE D7 P AP 4,003 3,497 3,693 3,957
B E 0.6 0.7 0.9 1.2
WA 0.5 0.6 0.7 1.1 & R h&(BH L) 2023 2024E 2025E 2026E
278 R EIAR Lk o 14,288 17,102 19,345 24,002
R MCK 3K B 4 R 4K 329 24.0 28.0 30.0 T2 K 2K R R MK 2 A 3,241 1,748 4,079 1,847
Ve EE 3 7.4 8.0 10.0 10.0 ol 460 552 775 584
W REE 0.4 0.4 0.4 0.4 HCRHF 1,776 2,452 2,363 2,164
B 0.8 0.8 0.8 0.9 A A 19,765 21,854 26,562 28,596
Jﬁﬁ}]ﬂi*xﬁﬁ 1,783 1,804 1,825 1,846
Bz &~ 39,383 40,100 40,755 40,453
AEIA 3,898 3,742 3,495 3,126
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 9,083 10,818 12,047 13,291
b S IR 4,003 3,497 3,693 3,957 AR T AT 57,920 60,036 61,091 61,236
VBRI 247 270 267 286 A 77,685 81,890 87,653 89,832
e T 4,069 3,556 4,313 4,423 s A 2 5,517 6,265 7,012 6,929
2T IE 1,257 2,021 1,797 1,679 AT Z AR AT K AR 17,313 14,246 12,818 8,245
BEHFETFH -3,466 -1,156 -4,202 -1,991 AT 2 16 8 11 13
ZEEFNNER 6,110 8,188 5,868 8,354 iR ik 7,306 7,407 7,262 7,320
s -6,807 -5,782 -5,187 -4,398 A et 30,152 27,926 27,103 22,507
F'S -91 -23 -24 73 Kt 2 5,081 8,799 12,517 16,235
At 2,091 145 157 161 He KPR G 13,346 13,546 13,746 13,946
BEEDALK -4,807 -5,660 -5,055 -4,310 AERH RAT AT 18,427 22,345 26,263 30,181
AR S 4,564 3,683 4,665 3,835 AR E 48,579 50,271 53,366 52,688
JEMEH 2,187 -30 (] (] FACH 2,346 2,343 2,343 2,343
At -5,817 -3,367 -3,237 -3,222 LB RS 26,670 28,914 31,314 33,886
BT ENNELR 934 286 1,429 613 VB FER S 2,436 2,705 2,973 3,258
NEHRE 2,226 2,814 2,242 4,657 R AR Fe BT R AL AT 77,685 81,890 87,653 89,832
HiE: AP EAEARREENE AT A30H
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