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Tl NG KA 2024 FF 5 D GRE . REI AN S EAE LI 162.54 12
7, B Eb+1.78%; V3 8% #1314 13.93 12 7T, ) tb- 37.66%; 4= 4F & 12 &% 4314 14.08
1L, Fl-33.59%: 25 E A&, —F N8 FNE LN 80.1 12, Fk+9.1%,
I 16-2.8%; V3 E4 A8 6.52 12 T, B H-40%, I Eb-11.9%; 4o dEJ3 &% 404 6.53
e, FlH-40.5%, 3t6-13.6%.

e S 24Q2 FAE TR, MAERIREE K, 2024H1 3R EE F = 1421 7ok,
B b-7.56%; 7Sk 45% 1348.75 7wk, Rt-13.2%, £+ AA T &4 =
1154.52 77 vk, Ftb-16.95%, Fi4& 5 AR+ =5 EX 8>, FTFF-#HMitH¥A
Fr¥gha, /5] 24H1 B Stz &4 1088 /o, B Hb+9.3%; 224 A 772 1/
wh, FlH+13.36%. 95 KA, NE _FE B L4 E 658 H ok, Fl-13.1%,
Fib-4.9%, A A B S 566 Hek, Blb-17%, 316-3.8%; B &ktiss
EM 1017 Tlok, FE+13.3%, Fb-12%; 224 A 706 T/ok, F)H+18.80%,
7 +b-15.3%.

SRSV IEEES, BELL ZETNE. XT38 KAAMLEGINT, A8
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EFFEMFT X, ARET 12 LRGN H, Rit3EFe5 3~6 11, HBFHIR
AN B B AR 2% BAE KRR — T T HEEE S, RN EFA, T
Bo K. i@, BN KH 2023 5F £ 2025 #ﬂx"’f S E AR ALK, E—_
HANENUENT, NAFEEFUNLE S XM AEBRN LR ) T4 F5230
8 A AR & T B A I 49 60%, #PE 24H1 S F LA E T B I A F 6.7% (VA
8 H 19 HAHEMITH) ATHEAZE, HREARZTMNE.
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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 ): 25,011.42
B F(ATL): 74333.00
R T (R): 9.58

THRR: Na)nE

EX JF % & X &

2022 2023 2024E 2025E 2026E
AN (' 7 L) 36,044 31,561 31,572 34,720 34,996
(+/-)YOY (%) 21.4% -12.4% 0.0% 10.0% 0.8%
AANE(E 77 L) 5,739 4,003 2,855 3,289 3,635
(+/-)YOY (%) 96.4% -30.3% -28.7% 15.2% 10.5%
& @ ik EPS(T) 2.32 1.62 1.15 1.33 1.47
LA E(%) 34.4% 31.5% 27.9% 27.2% 27.4%
& M B E (%) 26.3% 15.0% 10.3% 11.3% 11.9%
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W 38 & AT A TR
EX 308 FEL S 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 31,561 31,572 34,720 34,996
E & 1.73 1.15 1.33 1.47 23 W N 21,635 22,763 25,260 25,395
R 11.37 11.22 11.75 12.34 ERIEST 31.5% 27.9% 27.2% 27.4%
HEREEINER 2.60 3.09 2.70 2.52 & Ak AL R Ae 1,030 1,092 1,178 1,188
B R RE A 0.99 0.74 0.86 0.95 B EY 3.3% 3.5% 3.4% 3.4%
MBS (15) k3 A 241 253 266 272
P/E 6.69 8.76 7.60 6.88 L AE% 0.8% 0.8% 0.8% 0.8%
P/B 1.02 0.90 0.86 0.82 1 A 964 1,105 1,076 1,085
P/S 0.75 0.75 0.68 0.68 R AE% 3.1% 3.5% 3.1% 3.1%
EV/EBITDA 3.21 3.72 3.47 3.59 R R 710 647 663 668
L 8.6% 7.4% 8.5% 9.4% R % B E% 2.3% 2.1% 1.9% 1.9%
B AVRE /1 2547 (%) EBIT 6,919 5,650 6,547 6,543
ERIES 31.5% 27.9% 27.2% 27.4% W %% R 1,404 1,857 1,542 1,283
HAE R 13.5% 9.7% 10.2% 11.1% %% N E% 4.4% 5.9% 4.4% 3.7%
FRFKREFE 15.0% 10.3% 11.3% 11.9% T BALB R 0 3 5 9
AR E 5.2% 3.5% 3.8% 4.2% BN H 167 140 161 164
BFERE 10.1% 7.5% 7.8% 7.2% gk A iE 5,715 4,181 4,767 5,264
ZAEK (%) ERY SEE -42 -48 -39 -39
ERR NG -12.4% 0.0% 10.0% 0.8% LR RS 5,673 4,132 4,728 5,225
EBIT 3K % -26.5% -18.3% 15.9% -0.1% EBITDA 10,870 9,319 10,648 10,876
FAVEEKE -30.3% -28.7% 15.2% 10.5% BT ##E 1,423 1,058 1,200 1,327
21 Ak 77 2547 H BT E % 25.1% 25.6% 25.4% 25.4%
TE AR E 62.5% 62.3% 63.3% 60.7% VBRI 247 220 238 262
R FE 0.7 0.7 0.9 1.1 V3 B o B B A A 4,003 2,855 3,289 3,635
fi oS 0.6 0.7 0.8 1.0
MELE 0.5 0.6 0.6 0.9 & Rt &(EF ) 2023 2024E 2025E 2026E
Y &SRR KRR e 14,288 16,073 18,448 20,193
J2 AR 3K R B R S 32.9 24.0 28.0 30.0 J2 K 2K BRI Z A 3,241 1,605 4,368 1,637
F- e 7.4 8.0 10.0 10.0 # 460 552 852 559
B EREE 0.4 0.4 0.4 0.4 HERAFT 1,776 2,416 2,413 2,176
B WS 0.8 0.8 0.9 0.9 AT~ AT 19,765 20,645 26,081 24,566
Jﬁﬁ}]ﬂiﬁﬁaﬂ“ 1,783 1,804 1,825 1,846
Bz &~ 39,383 40,100 40,755 40,453
FEEIAR 3,898 3,742 3,495 3,126
ALRELR(FT L) 2023 2024E 2025E 2026E A H = 9,083 10,818 12,047 13,291
b S R 4,003 2,855 3,289 3,635 | s 57,920 60,036 61,091 61,236
VHMRARE 247 220 238 262 FEE 77,685 80,681 87,172 85,802
| ] 4,069 3,556 4,313 4,423 Fa 1 B 5,517 6,265 7,012 6,929
JE2BIE 1,257 2,026 1,792 1,681 A 2R B AT KB 17,313 14,246 14,382 7,487
BERTELH -3,466 -1,000 -2,955 -3,762 TR 3 16 8 " 13
ZEFENNER 6,110 7,656 6,678 6,240 e R Rt 7,306 7,384 7,517 7,489
i -6,807 -5,783 -5,186 -4,402 WA R fm it 30,152 27,903 28,922 21,917
R -91 -23 -24 -73 KtE2 5,081 8,799 12,517 16,235
) 2,091 140 161 164 re Jﬁ}i}] AR 13,346 13,546 13,746 13,946
BEEDALRK -4,807 -5,665 -5,050 -4,312 AR R At 18,427 22,345 26,263 30,181
=& Sy 4,564 3,683 4,665 3,835 0 A &3t 48,579 50,248 55,185 52,098
REACE T 2,187 -35 0 0 FIF AR 2,346 2,343 2,343 2,343
HA -5,817 -3,856 -3,918 -4,018 EBER ARG 26,670 27,778 29,093 30,547
BT EHINAIR 934 -207 748 -183 VB H A B 2,436 2,656 2,894 3,156
NEFRE 2,226 1,784 2,376 1,745 R AR Fe BT B AL A 77,685 80,681 87,172 85,802
HiE: BRI E ARG K AN B A 8 A 198
TR RR: 8RR (2022-2023), AR AT
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