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PACIFIC SECURITIES

2024 %09 H 02 H
ST

EN/ HH

I 7 (603338)
Birfh: 62.52

REURES :48. 43

FN 8 &R A B ik AL E T G 46

B NS KA 2024 FSFA4R, EFF LA 38.59 1L, FlIgk
24.56%, FIVFEAA)IE 8. 24 127, BT 0.88%, R Q2 %
SR IUN 24. 08 1L, FlHIEK 34.00%, 5= I 344 4)H 5. 22 1¢
T, Bk 1.95%,

BERNE RN, B XRRERE, GRATEANNLFRE
s, TRANIRKIEF A, 202401, NS4 K= SR
¥R 57.67%, & EF LN LPIA 48.57%. Ak, N aHEdEE 2
ZIA B ZFR TR H A, £ 7. e, &AL SRS T
it — F A Se M), RN EE T

F /)5 CMEC 3+ %, A 22 Fiadb £ T %, 2023 5 10 A8 KA~
4, BAVA 4685.42 77 & TLALW) CMEC /3] 50. 2%49RXAR, Z X H e T
2024 5 4 F 22 B ZAKE], FIRIAT CMEC 2 3] 49. 697%H9 IZ AL, st
AT, /NSIHA CMEC 23] 49.8%49MAR, KRR HRmjE, NaFHh
CMEC /2 8] 99. 497%#9 A% AL, 2024 %5 A 1 B T4, CMEC % A 4 8]
% F /58] 2024H1CMEC BN 19.11 12, #4410 1.85 1L,
77 CMEC BB 9B A T, N H 2wk ia T, 2 5T
g

LAV RA RS, BAER

UU,

LR A BT T, 2024H1 N3] £ 41 % 4
35.30%, FHiRFt 0.9pct, % F1FEH 21.37%, ﬂtlzTF%5 47pct.
Atk A, 2024H1 NS 4K T, SRR M5 AESAH 2. 06%,
2.27%. 3.07%. -0.71%, % %/ F t-1.08pct. —0.18pct. —0.50%.
+6. 27pct, M4 M EE w0 2 R ILEBE T,

BAVAM G BB F 2024 F-2026 £ 3] F LA F A
76.86 1L, 91.90 12 TA= 109.09 12, VA&H4AF\E»H R 21.10 12

7T 25.20 {2 0A= 30. 63 1274, 6 ™ F BARM 62.52 T, *ti 2024 F
15 4% PE, &5 “FEN” 4.,
A% THEXRRALY., HIFRBLAEE,
B ZA R F 53R
2023 2024E 2025E 2026E

ZAN (FF L) 6312 7686 9190 10909
B W M N3 K (%) 15. 9% 21. 8% 19. 6% 18. 7%
2844 (A7) 1867 2110 2520 3063
FAIEE K E (%) 48. 5% 13. 0% 19. 4% 21. 5%
WeE AR (L) 3. 69 4.17 4.98 6.05

&% (PE) 13.9 11.6 9.7 8.0

HAER: BT, K-FEIER, E: FEFEZRAN 5 2R LKA
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4061832 E L2 5 0 T &
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PACIFIC SECURITIES

IE3S

28] P

BRAFRRGEHE, TAAIRAEWRILET BT

20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
i 3,522 4,397 5,266 6,883 8,884 BN 5,445 6,312 7,686 9,190 10,909
R A TR 2R 2,088 2,398 2,871 3,467 4,107 R A 3,755 3,882 4,700 5,579 6,541
B 1,795 1,921 2,223 2,685 3,144 B L H AR e 12 33 40 47 55
H A AT 1,416 1,424 1,446 1,453 1,461 HERR 158 232 231 276 327
RAF - At 8,821 10,140 11,807 14,487 17,596 %A 123 141 154 184 218
KA 121 332 282 262 252 %% A -233 -245 0 0 0
R B 0 0 0 0 0 P = BALA K 0 0 0 0 0
B e 2 947 1,613 1,650 1,711 1,789 BHMHE 49 92 115 92 109
EEIAL 461 215 132 121 105 N RMEE 3 -25 -37 0 0 0
R F F TR 396 389 386 383 379 & A3 1,460 2,175 2,454 2,930 3,561
KA R 2 2 2 2 2 EHAEZ B 5 -0 -1 0 0 0
H A AR T 9,874 11,656 13,404 16,090 19,204 #1798 &3 1,460 2,174 2,454 2,930 3,561
T2 & 11,802 14,207 15,857 18,570 21,733 FRAA%, 203 307 344 410 499
48 A 335 108 58 48 38 )i 1,257 1,867 2,110 2,520 3,063
A Fa IR R 2,381 2,971 3,211 3,919 4,621 VB H B 0 0 0 0 0
KM% 740 493 543 493 483 VA F R AR %) i 1,257 1,867 2,110 2,520 3,063
A 5 1,281 1,670 1,794 1,944 2,097
RARAH 4,737 5,242 5,606 6,404 7,239 TRA AR
P A 506 506 506 506 506 2022A 20234  2024E 20256  2026F
FANAR 2,368 2,354 2,390 2,390 2,390 24 % 31.04% 38.49% 38.85% 39.29%  40.04%
P& 4,183 5,797 7,417 9,332 11,660 GEAE A 23.09% 29.58% 27.46% 27.42% 28.07%
Ja A S I A AR 7,065 8,965 10,251 12,166 14,494 BN K % 10.24% 15.92% 21.76% 19.57% 18.71%
VR FRA G 0 0 0 0 0 EBIT 3§ K& 11.78% 55.88% 30.83% 19.40% 21.55%
RARAR 3 At 7,065 8,965 10,251 12,166 14,494 AR E 42.15% 48.51% 13.02% 19.40% 21.55%
RAEARLARAR S 11,802 14,207 15,857 18,570 21,733 ROE 17.79% 20.83% 20.59% 20.71% 21.13%

ROA 10.65% 13.14% 13.31% 13.57% 14.09%

rol .07 fs.es% 18.28% 18.80% 19,508

2022 20234  2024E  2025F  2026F  EPS(X) 2.48 3.69 4.17 4.98 6.05
ZEBIAERK 937 2,227 1,735 2,457 2,965 PE (X) 19.29  13.87  11.62 9.73 8.01
BARAL R -1,222 -863 -25 -176 -209 PB(X) 3.43 2.89 2.39 2.02 1. 69
AR ALAR 45 -520 -857 -665 -755 PS (X) 4.45 4.10 3.19 2.67 2.25
43 I FR 1 876 869 1,617 2,001 EV/EBITDA (X) 16.99  11.36 7.71 5.96 4. 41
HHRE: BT, KFPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

X+ H 5 I

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IRAS 5 ERBHER LS 19 E 1904 5
JOMNT RiEF EF3%988 5 102 £

EEPNE S EEN LT R & P FE A TH R
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FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BEEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



