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2024 %8 f] 8 H, /N3] K# 2024 F 3R, 2024 4 H1 N\ &) L8
WAL N 5,467 12T, BlrigK 3.0%; 5237804 41H 802 1,
Bl EL3E K 5. 3%, HF Q2 & F K AF LA 2,830 12T, FlHE
K 1.1%; FIIEA4A)E 506 1271, FHEK 5. 2%,
FEDR
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F, N bgfa TR, B R RN G T ERER, b
FFNG]F R HFHHERRIEN, AT L, RiEK
11.0%, & &L 50N LiA S 31.7%, R EFRMRA 2.4 A5
5 .EBITDA % 1,823 1L7T,EBITDA & &k 5 Aa AL A 39. 3%;
FAF T A EFLD] 12.0%, REH 0.2 Mas s, EA6
NUBRERFEFR—AREEHMAKF. TATFIXAAKT 640 1C
T, BHALRAIART 674 L7,

SR Et—P R ARIFHEHEEE, EZTRERE, AT
2024 SRR BARE 2.60 BT, Rk 7.0%, 2024 F4F
AL 77 X Be ey #1iE & 5 S5 A2 A B & A8 64 b 454 4% 2023 53
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P13 AFHEPOTH EOIMANLT, CRART TR HEH,
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BEEREESE, TEBRME, DA ELREZREEN. 8 TE
TR R ER AR T % 3.5%, 56 £shat4£ R LT 11. 7%,
ERHEFRI 5.5 AA, Bitm i 154 B AR,
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1. (hEBEAT ST WANBAZ, NEm “EE+8
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AERMGT) HRERERTT
121. 00 3,000
113. 00 2,500
105. 00 2,000
97. 00 -1 1,500
89. 00 | 1,000
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KFEFER (AETH)
=] 2022 2023 2024E 2025E 2026E
SN INEYaR) 937,259 1,009,309 1,083,827 1,162,267 1,241,658
BN ER 1049%  769%  738% 7.24%  6.83%
38&FEERTT) 125459 131,766 141,074 150,773 160,726
3 ERBIG KR 821%  503% 706% 687%  6.60%
REEERILES (T) 5.873 6.160 6.577 7.029 7493
BREAEMNES SR 3.76 448 8.24 8.40 8.60
ROE(IBEAR)MES)  9.94% 1009% 1052% 10.92% 11.32%
P/E 11.52 16.15 1580 1479 13.87
P/B 115 1.63 1.66 161 157
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 848,258 937,2591, 009,309 1, 083,8271, 162,267 1, 241,658 Uil s 335,155 223,483 178,772 222,552 238,274 254,096
Wk & 10. 5% 7.7% 7. 4% 7.2% 6.8% JoR & &) 81,708 72,697 100,448 92,489 95,736 99,214
ER-RIZ 5 ¥ -603, 905 -676, 863 -724, 358 -777, 104 -832, 183 -887, 786 5 10,203 11,696 12,026 12,774 13,680 14,594
%4 BN 71.2%  72.2%  71.8%  71.7%  71.6%  71.5% Rk 168,305 148,495 206,858 231,226 256,951 287,571
£ 4] 244,353 260,396 284,951 306,723 330,084 353,873 AR 595,371 456,371 498,104 559,041 604,641 655,475
%4 AN 28.8%  27.8%  28.2%  28.3%  28.4%  28.5% %58 K~ 33. 0% 24.0%  25.4% 27.5% 28. 5% 29. 7%
Bk AL B e -2,722 -2,898 -3,071 -3,251 -3,487 -3,725 LIRS 249,128 372,985 376,482 390,854 411,044 431,234
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B = %~ 770,399 786,287 789,159 854,159 877,659 901, 659
HEER -48,243 -49,592 -52,477 -56,359 -61,600 -65,808 %5 K 42.7% 41.4%  40.3% 41.9% 41. 4% 40. 8%
%4 NN 5.7% 5. 3% 5.2% 5. 2% 5.3% 5. 3% R H 50,423 53,120 54,984 54,675 56,775 58,875
ERRA -53,228 -54,533 -56,025 -60,478 -63,344 -67,050 IR /E 1,210,6561, 443,8671, 459,2531, 477,259 1, 515,208 1, 554,839
%A B dN 6.3% 5.8% 5. 6% 5. 6% 5.5% 5. 4% %8 K~ 67. 0% 76.0% 74. 6% 72.5% 71.5% 70. 3%
& -15,577 -18,091 -28,711 -28,180 -30,219 -32,283 * & &t 1,806,027 1, 900, 2381, 957,357 2, 036,3002, 119,8492, 210,313
%4 E N 1.8% 1.9% 2. 8% 2. 6% 2. 6% 2. 6% 48 15 Y 26,059 30,919 35,175 75,584 99,304 125,646
B A ATALE (EBIT) 124,583 135,282 144,667 158,456 171,434 185,007 R A 3R 368,190 321,351 350,649 358,285 383,675 409,297
%45 AN 14.7%  14.4%  14.3%  14.6%  14.8%  14.9% AR Rk 187,899 181,067 172,741 190,439 199,386 207,877
M % 5% R 8,096 8,605 3,457 5,385 5,389 5,136 bz 582,148 533,337 558,565 624,308 682,365 742,819
%4K BN -1.0% -0.9% -0.3% -0.5% -0.5%  -0.4% K 053 0 0 0 0 0 0
#E BALBK -4,550 -5,144 -9,795 -2,672 -3,059 -3,453 4K R 48,887 100,778 88,107 66,028 51,935 42,062
AN RMMEEAIE 4,102 2,759 12,874 4,000 4,000 4,000 il 631,035 634,115 646,672 690,336 734,301 784,881
A 13,396 13,181 9,886 13,000 13,000 13,000 & 8 AR R RS 1,171,0501, 262,0481, 306,4321, 341,3611, 380,595 1, 420, 129
%A% AT A 8. 8% 8. 1% 5. 8% 7.1% 6. 6% 6. 2% N 402,130 453,504 455,001 455,001 455,001 455,001
2 o A 151,994 161,306 168,117 182,168 194,764 207,689 ko BLA]A 1,069,1871,107,1201, 147,7981, 185,913 1, 225,147 1, 264, 631
R IREES 17.9%  17.2%  16.7%  16.8%  16.8%  16.7% VO ARG 3,942 4,075 4,253 4,603 4,953 5,303
Bk S -21 1,566 2,414 1,500 1,500 1,500 R RARBSH  1,806,0271,900,2381, 957,3572, 036,3002, 119,8492, 210,313
H AT A 151,973 162,872 170,531 183,668 196,264 209,189
RS 17.9%  17.4%  16.9%  16.9%  16.9%  16.8% e R S5
B 434 -35,878 -37,278 -38,596 -42,244 -45,141 -48,114 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23. 6% 22.9%  22.6% 23.0%  23.0% 23. 0% E: U Eo
& A 116,095 125,594 131,935 141,424 151,123 161,076 B 5.438 5.873  6.160 6.577 7.029 7.493
VR AR 158 135 169 350 350 350 E-Y - & 54.924 59.077 61.074 62.535 64.364  66.207
)3 & T/ 864 115,937 125,459 131,766 141,074 150,773 160,726 L e NEFR 5. 600 3.757  4.485 8.236 8.396 8. 600
EEES 13.7%  13.4%  13.1%  13.0%  13.0%  12.9% T R A 2.090 3.870  4.410 4.800 5.200 5. 650
K E S
P h % O N ) &l aE 9.90% 9.94% 10.09% 10.52% 10.92%  11.32%
2021 2022 2023  2024E  2025E  2026E B AR EE 6.42% 6.60%  6.73% 6.93% 7.11% 7.27%
A A0 116,095 125,594 131,935 141,424 151,123 161,076 FN RS F 7.91% 8.03%  8.30% 8.57% 8. 88% 9.17%
VR ARG 158 135 169 350 350 350 Wk
kAL L E 4,550 5,144 9,795 14,055 13,100 12,313 B LEMNEKE  10.44%  10.49%  7.69% 7.38% 7.24% 6.83%
kB E -29,454 -24,018 -29,517 -15,795 -14,520 -13,557 EBIT 3§k % 3.90% 8.59%  6.94% 9.53% 8.19% 7.92%
BTERTELTN 28,215 -26,458 -16,282 36,983 30,400 24,648 R URILE S S 7.51% 8.21% 5.03% 7.06% 6.87% 6. 60%
28 EHNLLHER 119,406 80,262 95,931 176,667 180,103 184,479 B EEKE 6.70% 5.22%  3.01% 4.03% 4.10% 4.27%
HAFE -206, 806 -189,063 -180,510 -13,653 -25,100 -25, 600 k¥ 4 V]
H#F -78,880 -80,960 -35,826 -42,259 -45,190 -45,6190 SR 16.5 15. 6 17.7 18.0 18.0 18.0
i) 47,390 31,970 10,637 13,000 13,000 13,000 5 B A R 5.5 5.9 6.0 6.0 6.0 6.0
BEEHALER -238,296 -238,053 -205, 699 -42,912 -57,290 -57,790 KA IR B R S 158.9 144.1 143.3 144.0 144.0 144.0
JEA R 48,695 3,335 1,395 0 0 0 B 5 A R 301.8 279.0 258. 4 250.8 240.1 230.7
B A 3R 0 0 0 40,127 23,721 26,341 -3 §- %]
b)) -93, 896 -123, 849 125,238 -109, 790 116,519 —127, 134 R /ARG -37.63% -23.76% -22.86% -24.8% -25.69% —-26.27%
£ T &I AHER -45,201 -120,514 -123,843 -69,663 -92,799 -100, 793 EBIT 4 8 R Fetd 3¢ -15. 4 -15.7 -41.8 -29.4 -31.8 -36.0
REeBARE -164,144 -277,325 -233,396 64,092 30,014 25,896 ® R 34.94% 33.37% 33.04% 33.90% 34.64% 35.51%
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B3 —AAN —AA AR =ZAR NARA
EAN 1 8 13 22 79
K 1 1 3 8 0
P 0 0 0 0 0
B 0 0 0 0 0

5 1.50 1. 11 1.19 1.27 1.00
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% B A 1E R A AT AL IANA K 2 AR,
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