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2024 8 F] 29 B, LB A 2024 FFFE RS 1H2024 2 8]
ZAAINA 29.78 /L, FIHLIEK 1.8%; JaH4AEA 11.03 12
T, BIHIEK 7. 2%, £ Q2 23] FIE RN 14.94 1T, Bt
WK 1.9%; FIIFEAFIE 5 622, FEK 9. 68%,
SGEoh

B BetEREK, NIABIE RS, 1H2024 2 3] FIKFE
WK%, T E/REZTRHHALER N LFFNMAELE.19
ek, BFIFLIEK 1.8%. WA ZE: 1) 56T W 6623 77wk,
FlHL3E K 26%, TR ZMMERIEE, 0%y &F KFLEHEK,
2) WAEZR 2725.8 ok, BT 25.5%, FZABRE KK
830 3) MM TR 972.7 7ok, BIHLIEK 6.7%, H P 5T Mb TR
1078.1 7wk, RB3EK 129.9%, F & Z4MAd oiE s,
ZARRKE, F AER LR Y, 1H2024 ) 5 £4) F % 50. 02%,
BlriR A 6.31pct, £ R A TR RHHNE A 2024 55 A RAEM
AN BB HFHRETCEA T LR AR Y, BRIERT 5o/ 58 8 2023 F
5 B4R B A B, F 8N 8) 1H2024 & b i A B EL 8V 3. 9%,
N B R ER Y 5.33pct, EP NS ERRES 0.02%, F
Feik Yy 3.90pct; FIL M EH 7.82%, BV 1.26pct, &
BTN E A 2024 55 A TRFHAANSSHRETER; FRF
B%EH 0.91%, By 20.89oct; M 4 % B % A-1. 40%, [ kb
b 5.30pct. W F NG EREMHRIILKE, N EEAAER
37.06%, R4 1.87%.
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mA 2022 2023  2024E  2025E 2026
BN (BATT) 5, 620 5,845 6,050 6,310 6,767
E Ol R -7.49%  4.00% 3.52%  4.29% 7.25%
3 EFEGERATT) 1, 690 1,925 2,161 2,324 2,605
)38 FEE KRR -19.11%  13.93% 12.24%  7.55%  12.13%
5 TS o) 0.285 0.325 0.365  0.392 0. 440
BRAEEMHISNEH 0. 41 0. 40 0.36 0.45 0.49
ROE(ABEARD BEH) 8.81% 9.64% 10.51% 10.93% 11.83%
P/E 9. 61 10.77 9.44 8.77 7.82
P/B 0.85 1.04 0.99 0.96 0.93
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 6,075 5,620 5,845 6,050 6,310 6,767 ® P Re 5,297 6,775 5,615 8,671 10,135 11,690
Wk E -7.5% 4.0% 3.5% 4.3% 7.2% R F R 3,172 1,162 892 1,617 1, 686 1,809
ER-EIT 5 ¥ -3,629 -3,443 -3,176 -3,084 -3,145 -3,211 foly 105 104 87 93 95 97
%4 BN 59.7% 61.3% 54.3%  51.0% 49.8%  47.5% B b i 111 97 57 82 83 85
£ 4] 2,446 2,177 2,668 2,967 3,165 3,556 AR 8, 685 8,138 6,651 10,463 12,000 13,680
%4 BN 40.3%  38.7%  45.7%  49.0%  50.2%  52.5% %5 K~ 36. 6% 34.9%  27.9% 43. 0% 47.5% 52. 0%
Bk FLA B e -164 -126 -127 -145 -151 -162 LIRSy 2,942 3,305 3,629 3,579 3,529 3,479
%A B g 2.7% 2.3% 2.2% 2. 4% 2.4% 2. 4% B 9,862 9,414 8,783 8, 468 7,842 7,217
g %A -3 -1 -1 -1 -1 -1 %5 H 41.5% 40.3%  36.8% 34.8% 31.1% 27. 4%
%4 BN 0.1% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% PR s 1,632 1,703 1, 699 1,811 1,872 1,933
& A -440 -382 -491 -424 -442 -474 AR BT~ 15,058 15,197 17,197 13,860 13,246 12,630
%4 N 7.2% 6. 8% 8. 4% 7.0% 7. 0% 7.0% %8 63. 4% 65.1%  72.1% 57. 0% 52. 5% 48. 0%
KR R -56 -44 -70 -71 -74 -79 &= &t 23,744 23,335 23,848 24,323 25,246 26,310
%4 BN 0. 9% 0. 8% 1.2% 1.2% 1.2% 1.2% 48 M 1 1 1 0 0 0
B ATA)E (EBIT) 1,784 1,624 1,979 2,326 2,497 2,840 R A 3R 1,407 1,395 1,000 1,241 1,267 1,294
%A EdN 29. 4% 28.9%  33.9% 38.4%  39.6% 42. 0% H AR QAR 1,894 746 744 709 742 797
W% 9% A 28 50 136 86 113 131 A R 3, 301 2,143 1,745 1,950 2,009 2,091
%4 N -0.5% -0.9% -2.3% -1.4% -1.8%  -1.9% * % 0 0 0 0 0 0
W ALK -118 -27 -68 -50 -50 -50 Ak K R 637 655 663 193 180 180
A R P & 21 47 0 0 0 0 AR 3,938 2,797 2,408 2,144 2,189 2,272
R AE 594 500 509 509 540 556 # 8 AR AARSE 18,547 19,173 19,976 20,555 21,252 22,033
%A%, AT AU 22.9%  22.1%  19.7%  17.5% 17.3%  15.9% b A 5,926 5,926 5,926 5,926 5,926 5,926
2k A0 2,571 2,212 2,576 2,881 3,110 3,487 A o BLALIE 7,425 7,765 8,345 8,994 9,691 10,472
B ok A 42.3%  39.4%  44.1%  47.6%  49.3%  51.5% VO ARG 1,259 1,364 1,465 1,625 1,805 2,005
Bk Sk E 21 47 2 20 20 20 R AR BEH 23,744 23,335 23,848 24,323 25,246 26,310
A AT A9 2,593 2,258 2,578 2,901 3,130 3,507
EUREE:S 42.7%  40.2%  44.1%  47.9%  49.6%  51.8% b 547
BT 4% 4% -440 -448 -541 -580 -626 -701 2021 2022 2023 2024E 2025E 2026E
P A ALE 17. 0% 19.8%  21.0% 20.0%  20.0% 20. 0% E 3 &
% A 2,153 1,811 2,038 2,321 2,504 2,805 R 0. 352 0.285 0.325 0. 365 0. 392 0. 440
VR ARG 64 121 113 160 180 200 AT 3.130 3.236  3.371 3. 469 3.586 3.718
13 & T 864 4 Al 2,089 1,690 1,925 2,161 2,32 2, 605 FRBEALHR 0.324 0. 406 0.403 0.356 0. 446 0.490
EEES 34.4%  30.1% 32.9% 35.7% 36.8%  38.5% TR A 0.200 0.350  0.200 0.255 0.274 0.308
SEES
AL AaEE ARPFF L) B A EE 11.26%  8.81%  9.64% 10.51% 10.93%  11.83%
2021 2022 2023  2024E  2025E  2026E B kAR 8. 80% 7.24%  8.07% 8.88% 9.20% 9.90%
b IR 2,153 1,811 2,038 2,321 2,504 2,805 NGRS F 7.48% 6.33%  7.28% 8. 39% 8. 66% 9. 45%
VR A ME 64 121 113 160 180 200 HFRR
ERALE 993 759 819 703 714 715 FELEMNERE  -22.49%  -7.49%  4.00% 3.52% 4.29% 7.25%
B 32231 & -820 -499 -523 -358 -560 -576 EBIT 3k % 2.81% -8.99% 21.89% 17.52%  7.34% 13.73%
TEKETH -406 336 53 -557 -14 -43 A A K E 13.36% -19.11% 13.93% 12.24%  7.55% 12.13%
B EHLLHBR 1,920 2,407 2,38 2,108 2,644 2,902 B EERE -3.45% -1.72%  2.20% 1.99% 3.79% 4.22%
HARF X -385 939 -336 2,450 -80 -80 FEEERD
Eg 90 49  -2,200 0 0 0 SN K 3K B A R A 41.1 42.1 19.9 35.0 35.0 35.0
b 124 308 203 509 540 556 Pl R 16.3 1.1 11.0 11.0 11.0 11.0
BEFHALAR -171 1,296 -2,332 2,959 460 476 R A Tk 2R R S 158.2 132.3 121.9 130.0 130.0 130.0
JEAK R 0 0 0 0 0 0 B R S 551.7 575.5  539.6 502.2 445.3 381.5
i BOER 33 -1,001 0 -429 -13 0 [ %]
At -1,528 -1,229 -1,218 -1,582 -1,627 -1,824 &G B/ R ARGE -26.74% -32.98% -26.18% -39.09% -43.96% -48.63%
& F & NELER -1,495 -2,29 -1,218 -2,011 -1,640 -1,824 EBIT A & AR K& ¢ -62.8 -32.7 -14. 6 -27.1 -22.1 -21.7
AELBRE 255 1,474 -1,163 3,057 1,465 1,554 = R E 16.58% 11.99% 10.10%  8.81% 8. 67% 8. 63%
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHLELREEILEEANTRAFOAKE, AR ZALREGOAR . BEIERF AR KRS DALY B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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