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BEZ R

T N8 A A 2024 £ F AR . 2024H1, 8] S kN 847.37 12
7, Bl H6-6.54%; V3 #4408 105.56 12 7T, F) b-8.83%; 4= 3k J& V3 & 4 #1114 111.82
i, R-17.97%; 2FEAE, —FENAFAE LN 442,87 1L, F-
3.4%, Fb+9.5%; V34414 59.04 12, FlH+26.5%, 3 L+26.9%; tedF)a
#4404 58.28 LT, FH-8.4%, IFIt+8.9%.

AL S 24Q2 EXAN R, TR 1) EAEE: 24H1 N 5] R F 5 8641
ok, FlH+2.8%; B SiE4# 13155 ek, B+2.3%, A+ 8 =148 8339
Fok, BIH+0.7%; T HIE4 S 4816 Bk, Flb+5.16%. 25 EF, Q2 N 3R
Y =% 4495 Tk, FlHb+4%, 3Fib+8.4%; 4% 7008 Hok, FH-3.1%, ik
+14%, H b 8 =148 4248 Fok, FlH6+0.3%, 3Fib+3.8%. 2) H#&& A

24H1, N8 A S AE ) 574.96 Tlk, FlH-11.33%, H sk E 4 638.6
Aok, B -14.33%, B ZHEMN 538.2 T/ek, FH-9.51%. %4 A& 281.39 ©
ok, FlH-5.5%, 2P #H%EH-13.5%. £ 4% FHk-12.9%, 48 £ % F
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89 60%. HAE 2024H1 SFALAVEF H, AR IR RIS L AIRE N 126.67 121,
5t 8/29 B HM AL &R A 5.5%.
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B AR(E 7 RE) 9,695.00
A A B (E T RR): 9,695.00
52 J& MR X ] (L): 15.82-26.87
BWAL(E 7 ): 231,710.50
B F(ATL): 201,128.77
R T (R): 9.16

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 166,848 170,872 170,116 171,853 173,514
(+-)YOY(%) 9.5% 2.4% -0.4% 1.0% 1.0%
A (F 7 ) 35,202 21,239 20,856 21,027 21,321
(+-)YOY (%) 64.3% -39.7% -1.8% 0.8% 1.4%
4@ 5 EPS(RL) 3.63 2.19 2.15 2.17 2.20
A F(%) 45.0% 37.9% 35.3% 35.1% 34.9%
B MR E (%) 32.3% 23.8% 21.1% 19.6% 18.5%
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EX 308 FEL S 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R BN IN 170,872 170,116 171,853 173,514
E & 2.19 2.15 217 2.20 23 W N 106,188 109,994 111,610 112,878
B m“/i 9.21 10.21 11.06 11.91 ERUE 37.9% 35.3% 35.1% 34.9%
BRBEILLR 3.98 5.51 5.30 5.25 g AL ALE B A 11,106 11,057 11,170 11,277
B R RE A 1.31 1.31 1.33 1.34 B EY 6.5% 6.5% 6.5% 6.5%
AL AE (12) ERX 3 841 837 845 854
P/E 9.54 1.1 11.02 10.87 L AE% 0.5% 0.5% 0.5% 0.5%
P/B 2.27 2.34 2.16 2.01 1 A 7,843 7,808 7,888 7,964
P/S 1.36 1.36 1.35 1.34 R AE% 4.6% 4.6% 4.6% 4.6%
EV/EBITDA 3.32 3.44 3.12 2.87 R R 734 731 738 746
L 6.3% 5.5% 5.5% 5.6% R % B E% 0.4% 0.4% 0.4% 0.4%
B AVRE /1 2547 (%) EBIT 44,341 41,820 41,846 42,208
ERIES 37.9% 35.3% 35.1% 34.9% W %% R -417 -308 -627 -859
oA 21.0% 20.7% 20.7% 20.8% %% N E% -0.2% -0.2% -0.4% -0.5%
FRFKREFE 23.8% 21.1% 19.6% 18.5% T BALB R -126 -500 -412 -268
AR E 11.0% 9.3% 8.5% 7.9% BN H 2,470 2,459 2,484 2,508
BFERE 29.1% 22.9% 20.0% 17.8% gk A iE 42,508 42,128 42,473 43,068
ZAEK (%) ERY SEE -234 0 0 0
ERR NG 2.4% -0.4% 1.0% 1.0% LR RS 42,274 42,128 42,473 43,068
EBIT 3K % -19.8% -5.7% 0.1% 0.9% EBITDA 55,934 57,524 59,734 60,189
HAENE K -39.7% -1.8% 0.8% 1.4% B 3L 6,387 6,887 6,944 7,041
21 Ak 77 2547 H BT E % 15.1% 16.3% 16.3% 16.3%
TE AR E 36.0% 34.0% 30.8% 28.1% VBRI 14,648 14,384 14,502 14,705
AL E 1.2 14 1.7 2.0 V2 & H N 8] B A g A 21,239 20,856 21,027 21,321
bed/ ok S 1.0 1.2 15 1.8
MELE 0.5 0.8 1.1 1.3 & Rt &(EF ) 2023 2024E 2025E 2026E
Y &SRR KRR e 21,967 37,916 49,530 63,257
J2 AR 3K R B R S 5.8 71 7.5 8.0 J2 K 2K BRI Z A 3,118 3,969 3,531 4,531
F- e 8.6 8.9 9.5 9.3 # 2,405 3,005 2,910 2,925
B R AR 0.8 0.8 0.7 0.7 HEERATF 22,834 23,955 23,954 23,907
B2 %~ R A& 2.1 2.0 1.8 1.8 AT AT 50,324 68,845 79,925 94,620
Jﬁﬁ}]ﬂiﬁﬁaﬂ“ 18,172 21,116 23,842 27,230
B % = 82,524 90,233 96,205 98,819
FEEIAR 6,014 4,811 3,849 3,079
ALRELR(FTH L) 2023 2024E 2025E 2026E A H = 27,594 29,720 32,836 35,782
A 21,239 20,856 21,027 21,321 AR T AT 143,577 155,895 166,878 175,144
VHMRARE 14,648 14,384 14,502 14,705 FEE 193,902 224,740 246,803 269,763
| ] 11,712 16,204 18,300 18,249 Fa 1 B 0 0 0 0
JE2BIE 732 -2,711 -2,353 -2,377 A 2R B AT KB 20,054 22,314 22,430 22,528
BERTELH -9,734 4,641 -79 -1,000 TR 3 1 1 1 1
BEEFENNER 38,598 53,373 51,397 50,899 HeReh ik 21,140 25,249 24,521 24,390
i -10,786  -25,097 -26,557  -23,126 WA R fm it 41,195 47,564 46,952 46,919
R -4,998 -2,943 -2,726 -3,389 KtE2 2,897 2,897 2,897 2,897
Ak 1,458 2,359 2,484 2,508 *e Jﬁﬁ}] [ 25,723 26,060 26,060 26,060
BEEDALRK -14,325 -25681 -26,799  -24,007 AR R At 28,620 28,958 28,958 28,958
=& Sy -2,074 -850 0 0 0 A &3t 69,815 76,522 75,909 75,876
REACE T 125 2 0 0 FIF AR 9,695 9,695 9,695 9,695
HA -49,584 -10,895 -12,985  -13,165 EBER ARG 89,286 99,033 107,207 115,495
BT EHINAIR -51,533  -11,744 -12,985  -13,165 VB H A B 34,801 49,185 63,687 78,393
NEXRE -27,260 15,948 11,614 13,727 R AR Fe BT B AL A 193,902 224,740 246,803 269,763
HiE: AP EAERARG K AN BEAH 8 A 29 B
TR RR: 8RR (2022-2023), AR AT
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