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o TN E I 2024 F 4R, AT E R K N ) 2024 SF EFSFE UK 457.73

127, F)H+66.90%; Ya#4 )04 13.83 1270, FH+57.24%; fedEya 444
14.14 1., B H+60.35%.

INEF e EERILE K, FANBEL D E . 2024 £ LEFNN T F S
¥ 2452 vh, R tbigAe 4.95 vk, 3G 25.28%. & U4 ke Lkt AR H £
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*RE %, F M KR Bk, £, 2024 F EFFEFRALT SN RS ARA 2450
£0/%8), ®RIK 1984 £ /%3], RKEME 466 £4/%3), Kk&ETF 2326 £
%5, B EFRIKEMN KRS 12.8%, BAAR TN ARRTEERSN, L
FHELEFEIH T AUTHD) & 4% & 582 /i, ®Ik 476.03 T/x, KT
549.58 /5%, B EFRLEN LKLY 14.5%.,
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3.1 e, ZRARFT I4E% 33 T A, FAKTHEELLEE 21.9 v, TRE
kg b 70%RH M, FAFMNIHIELLEE 16 Rok, ¥Eho—E A & R #
Foly; BB AFTIFETARRAEANNE], S LG5 25 EINELS, Hiimbk
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B AT 5 AR, M A 8] 2024-2026 240514 675.71/743.64/793.56 1L
T, VAHEAAIE S B A 38.41/49.62/56.43 1T, 5 PE32.29/24.99/21.97 4%,
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EEA(E T IR): 4,473.43
Al A R (E FIR): 3,614.44
52 A MR R (L): 19.93-32.96
ETAL(E 7 L): 124,003.47
EHF(ETFA): 152,660.94
HRLE T () 7.50

FHRR: A NE

ER 3 % & XSl

2022 2023 2024E 2025E 2026E
AN (T F ) 50,306 59,275 67,571 74,364 79,356
(+-)YOY (%) 48.2% 17.8% 14.0% 10.1% 6.7%
A A (T 7 ) 1,248 2,328 3,841 4,962 5,643
(+1-)YOY (%) T44.2% 86.6% 65.0% 29.2% 13.7%
4@ # EPS(L) 0.28 0.52 0.86 1.11 1.26
241 £(%) 14.1% 16.6% 20.1% 21.7% 22.3%
A Ak (%) 3.8% 7.0% 10.5% 11.9% 12.0%

KR RR: A FER (2022-2023), &R
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W 38 & AT A TR
ERX Jop FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 59,275 67,571 74,364 79,356
HRAk A 0.42 0.86 111 1.26 ERIS5 9. 49,437 54,002 58,211 61,641
R 7.40 8.17 9.28 10.55 2 5% 16.6% 20.1% 21.7% 22.3%
FRB2EILLR 1.53 3.58 3.86 4.44 & b LA R e 1,136 1,101 1,319 1,350
R LAY 0.14 0.14 0.14 0.14 Bk e FE% 1.9% 1.6% 1.8% 1.7%
PB4 (12) ERIX | 147 169 186 198
P/E 54.45 32.29 24.99 21.97 Tk AEY 0.2% 0.3% 0.3% 0.3%
P/B 3.09 3.39 2.99 2.63 A 2,506 2,906 3,198 3,412
P/S 2.09 1.84 1.67 1.56 EIRH A EY 4.2% 4.3% 4.3% 4.3%
EV/EBITDA 14.91 10.82 9.04 7.95 K e A 487 554 610 651
1R 8 F% 0.6% 0.5% 0.5% 0.5% B & R E% 0.8% 0.8% 0.8% 0.8%
B A58 7 1547(%) EBIT 5,525 8,933 10,938 12,202
ERAES 16.6% 20.1% 21.7% 22.3% %% R 1,564 2,240 2,348 2,452
S IREES 4.9% 7.1% 8.3% 8.9% M 4% A E% 2.6% 3.3% 3.2% 3.1%
FRENER 7.0% 10.5% 11.9% 12.0% K= BALS & -8 -5 -5 -5
KEDIRE 1.7% 2.6% 3.0% 3.1% Feg g & -60 -68 -74 -79
R ERE 4.3% 5.8% 6.2% 6.2% IR 3,621 6,501 8,390 9,546
B )38 K (%) R V& -58 -100 -120 -140
R N 17.8% 14.0% 10.1% 6.7% EURERE 3,563 6,401 8,270 9,406
EBIT 3£k % 68.5% 61.7% 22.4% 11.6% EBITDA 9,542 15,201 18,374 20,624
FAEEKE 86.6% 65.0% 29.2% 13.7% P 154 672 1,600 2,068 2,351
FEAT RE 7 A5 47 H T EAEY 18.9% 25.0% 25.0% 25.0%
W R E 60.4% 60.9% 61.6% 61.4% HMEFRARE 563 960 1,241 1,411
AL E 0.6 0.6 0.6 0.7 V2 & B 3] B A 2 A8 2,328 3,841 4,962 5,643
R E 0.4 0.4 0.5 0.6
A E 0.2 0.3 0.4 0.5 = RBKE(BT L) 2023 2024E 2025E 2026E
28R AR ik o 10,224 16,961 25,770 36,614
R AR 2R B R 2.0 3.0 3.0 3.0 )R YR X 713 728 804 839
B0 R H R 47.1 55.0 50.0 50.0 #H% 8,848 7,648 8,512 8,600
IR 0.4 0.5 0.4 0.4 HCRHF 8,847 8,968 9,173 9,494
B 1.4 1.4 1.3 1.3 AT~ At 28,632 34,305 44,260 55,547
K IARAAL I 2,522 2,522 2,522 2,522
ZH P 41,746 48,605 56,907 63,000
BEITA 8,420 8,938 9,404 9,823
AERER(FH L) 2023 2024E 2025E 2026E RIS & 32,522 32,522 32,522 32,522
%0 2,328 3,841 4,962 5,643 AR T F A 105,967 113,318 122,043 128,498
HRLFRARE 563 960 1,241 1,411 K8t 134,599 147,623 166,303 184,045
e T 4,087 6,333 7,501 8,486 sa I 20,207 27,419 37,822 46,629
BT IE 1,731 2,509 2,712 2,929 AT B35 B AT IR 2R 10,552 11,049 12,236 13,448
BERELH -1,859 2,366 865 1,372 ALK 2 1 1 1 1
ZEEHNELR 6,849 16,009 17,280 19,841 iR ik 18,699 19,570 20,457 21,125
* = -9,178 -13,718 -16,281  -15,016 R RAE AT 49,459 58,038 70,516 81,203
Eiay -11,274 0 0 0 K& 23,211 23,211 23,211 23,211
HA -172 -68 -74 -79 Lo kMK 8,669 8,669 8,669 8,669
BRENALA -20,624 -13,786 -16,355  -15,096 AERH RAT AT 31,880 31,880 31,880 31,880
AR S 15,446 7,212 10,403 8,807 AR E 81,340 89,919 102,396 113,084
FEAHE S 7,190 0 0 0 A 4,473 4,473 4,473 4,473
i) -8,199 -2,698 -2,518 -2,710 HBMA RS 33,085 36,569 41,532 47,175
BEEHNER 14,438 4,514 7,885 6,097 Y HRFR R 20,174 21,135 22,375 23,786
A AT 599 6,736 8,810 10,843 R AT A BT A A A A 134,599 147,623 166,303 184,045
&ix: R P EAAAIARGIE N DR 2024 58 A 29 A
FR R R 28 (2022-2023), IR AT
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