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Fl N KA 2024 F X, 2024H1 SEIE AL 227.46 1L, B b
19.65%; I3 E %40 84.10 12, B3 24.27%; 5 M 4edk )3 B 4% )i
84.09 127, FlIbighn 24.41%. I+ H, 2024Q2 5 AF Lild A 74.08 12T,
Bl kb3 A0 17.06%; 2 33 B4 400 21.47 {24, Fl3Es 10.23%; £ 1edk)a
4 F)H 21.49 12T, B3 10.39%.

HEEMA T A, S EEE KJE R, 2402 NS L E LN 74.08 2, R
bk 17.06%. 1) XA, 2402 P HMBE L/ ERBBESHEALET K
45.67/27.96 17T, Frb+1.51%/+58. 33%, HALE EIGREZ, Aot H B8 mik
Rl H IR, AR T RBERE S REFIET S, SRBFEER L
BEETEL, HAFREREER, THEKLEPOIF. 2) 2 RiEE, 2402
RIZ/ B H T4 RE 5 R EIBIL68.79/4.97 17T, FlEb+16. 58%/+44. 78%, /3]
% EREREmR, £O618LRAM, TH, R, HF. RFOUMELHFEBRAE
BHEMIE D RIF OB MEHERHLE —, VAT ERMAERLFEH
ol o 3) HREBA, 2402 E RN/ ESTHRINEI 27.97/45. 66 1L, Rk
+11.20%/+21. 78%, /8] B = KT %694 B, HEH#HKioddamsT g,
HRIK=ZA, Rh=ZAFH AT, FAENITHR TR, 2HBHEL, #ZE
2402 AR 2T LT 4196 K, 2402 H R A 380 478 K, &) _EF 57 5 46 8%

02 £A4) FFeip A G T M, A F RAGA T In. 2402 /) 8) 24 E 508 F) & 5 5]
H 75.09%A4=29. 13%, A1 Bl tbw v 2. 70pct 4= 1. 83pct . #t.4 F 7] kL 41X 0. 44pct,
SHEH R R B ¥ 0. 47pct, I A F B sL 54K 0. 63pct.2402 4 F) fi # 57. 32
e, FRLIEH 1. 42170, BREAFBABKNDGA R .

AL T 24-26 o5 B AN 384.8/452.6/532.1 1L, FlHLigikA
20.5%/17.6%/17.5% , V3 &% #1149 % 129.1/154.7/183.8 fc T, Fl L3k A
23.7%/19.9%/18.8%, ## “3EHF" T4,

e RUEFIRETBRIAM, AT h5TFr], # &) LA

BRRA(BTTIR): 1,219.96
WA ARKR(A T IR): 1,219.96
52 B AR K A (T): 165.60-264.45
ETE(E 7 L): 215,726.27
BERF(BAA): 51,975.58
AT (): 25.35

FARR: 28

2022 2023 2024E 2025E 2026E
F LN (T F ) 26,214 31,928 38,479 45,263 53,206
(+-)YOY(%) 31.3% 21.8% 20.5% 17.6% 17.5%
%A (7 7 ) 8,096 10,438 12,909 15,472 18,382
(+/-)YOY(%) 52.4% 28.9% 23.7% 19.9% 18.8%
4 @ 45 EPS(L) 6.64 8.56 10.58 12.68 15.07
2% (%) 75.4% 75.3% 75.4% 75.4% 75.3%
B A A (%) 38.0% 37.5% 37.2% 36.3% 35.4%
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EE2WHAAT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 31,928 38,479 45,263 53,206
EY & 8.56 10.58 12.68 15.07 RSN 7,884 9,450 11,125 13,120
BT 22.82 28.48 34.93 42.62 ERUE 75.3% 75.4% 75.4% 75.3%
HEREEINER 5.92 12.77 13.23 15.90 & Ak AL A R e 5,832 6,888 8,105 9,590
B R RE A 4.37 4.60 4.90 5.00 FLHEEY 18.3% 17.9% 17.9% 18.0%
BRI AE (1) %@ 3,217 3,463 3,847 4,256
P/E 26.95 16.71 13.94 11.74 Lt AE% 10.1% 9.0% 8.5% 8.0%
P/B 10.11 6.21 5.06 4.15 A 1,202 1,154 1177 1,224
P/S 6.76 5.61 4.77 4.05 R AE% 3.8% 3.0% 2.6% 2.3%
EV/EBITDA 19.45 11.49 9.26 7.43 R % R 88 79 106 127
LA FY% 1.9% 2.6% 2.8% 2.8% K e A EY 0.3% 0.2% 0.2% 0.2%
B AV Bk 71 154N (%) EBIT 13,717 17,465 20,923 24,914
ERIES 75.3% 75.4% 75.4% 75.3% W %5 R -8 0 0 0
A E R 32.8% 33.8% 34.4% 34.7% %% M E% -0.0% 0.0% 0.0% 0.0%
FREREF 37.5% 37.2% 36.3% 35.4% T BALB R 0 0 0 0
FEEIRE 23.7% 21.8% 23.0% 22.3% Fig g & 499 0 0 0
BEEIRE 34.6% 36.0% 35.3% 34.5% 2 A5 14,224 17,465 20,923 24,914
B A3 K (%) RIS 19 0 0 0
ER RO B ES 21.8% 20.5% 17.6% 17.5% LR RS 14,205 17,465 20,923 24,914
EBIT 3 & % 30.6% 27.3% 19.8% 19.1% EBITDA 14,321 17,798 21,288 25,331
A E K E 28.9% 23.7% 19.9% 18.8% PR A3 AL 3,747 4,454 5,362 6,436
2R RE A A5 4% %1‘ HTFALEY 26.4% 25.5% 25.6% 25.8%
K= thE 35.9% 40.3% 35.6% 36.2% VHMRARE 20 102 90 96
A E 2.3 2.1 2.4 2.4 V3 B N B B A A 10,438 12,909 15,472 18,382
bed/ ok S 0.4 0.7 1.0 1.1
A E 0.2 0.5 0.8 1.0 F = atkk(BH ) 2023  2024E 2025E 2026E
278 R EAT it 3,775 12,183 19,418 28,378
Rk 2K B A R S 0.0 0.0 0.1 0.1 AR 2k R A & A 0 3 10 5
BB R 484.5 501.3 494.3 493.4 B% 11,573 14,747 15,803 20,159
BERERAEE 0.7 0.7 0.7 0.6 HERHITE 19,260 21,842 20,654 21,769
B 16.6 19.7 24.6 30.6 AT AT 34,608 48,774 55,885 70,311
Jﬁﬁ}]}ii*xﬁﬁ 94 112 124 139
B % = 1,926 1,951 1,842 1,739
FEEIA 829 1,029 1,290 1,601
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 1,247 1,549 1,945 2,234
A 10,438 12,909 15,472 18,382 AR T AT 9,488 10,323 11,259 12,277
VL FRARE 20 102 90 96 i a-Xin 44,096 59,098 67,143 82,588
FER4A X H 607 333 365 417 A K 0 0 0 0
El 323l &1 -960 -0 -0 -0 RAT BB AT IR 2,893 5,471 3,866 6,915
BIERFETH -2,881 2,232 208 501 ALK 2 0 0 0 0
BEEFENNER 7,225 15,576 16,135 19,396 HeReh ik 12,254 17,666 19,355 22,272
i -482 -1,148 -1,286 -1,418 WA R fm it 15,147 23,137 23,221 29,188
BHF -10,094 -20 14 17 K2 0 0 0 0
H A 356 0 0 0 e KA 674 674 674 674
B EHNLR -10,220 -1,168 -1,300 -1,435 AR R At 674 674 674 674
AT 0 0 (] 0 0t 15,821 23,811 23,895 29,862
AR 0 0 (] 0 FIF A 1,220 1,220 1,220 1,220
H A -4,432 -6,000 -7,600 -9,000 AL AR AR 27,837 34,746 42,618 52,000
R EHIAR -4,432 -6,000 -7,600 -9,000 DR &X € 438 540 630 726
NEHRE -7,426 8,408 7,235 8,961 R AR Fe BT R AL AT 44,096 59,098 67,143 82,588
HiE: AP E AR ARG K AN B EAH 8 A 30 B
TR R 8RR (2022-2023), FEIRAF AT
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1. #FREGY LB AP RATE: £ Al Lk w #
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A BLEATE, %E%ﬂsi;#ﬁ g )\? 6 /™ B E AR 38 Aa 3t 3% T 7 % £ I 5%~20%:;
i"i;”fﬂ?ﬁ? ‘(;giff‘;ﬁi % e FARE T 5 R LA -5Y%—+5% 2 i3
Bk AR 3t B 4T g A v 4% 89 — - :
FIY R A A3t 55 T &I 5% AT .
2. FHEARBRMGLESR: N FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
AR DA LIRS AR SRIE RIS AL | ge ) g ie e AT A BAR SR AT 2R AR SO AR R F-10% 5 10%Z 1] 5
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
A KA.
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