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W % % 4% (2024-09-04)

A () 38.91
—F R & RAK(T) 64.48/37.40
PR 300 25 %k 3,252.16
T g E (1) 3.37
RABTFE(IT L) 488.13
X A% 4%(2024-06-30)

BRA R () 11.56
HIE 2 E NAF(T) 0.99
24 % (%) 73.79
BRFNEE FEE(Y) 16.97
TR E (%) 30.72

E AR ERR (77 PR)  125,450.00/125,450.0
0

B A/H A2(77 BR) 0.00/0.00
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021-50586973

LR A X KiE 1788 5 16 4
200122

ER(EKR)
KA B H: 2024 % 09 A 06 B
BT &R
® N3 KA 2024 F ¥R 20241H, N FIILN 73.04 LT, Bk
¥ 22.36%; SAAedEaEE AU 24,46 1T, B 19.23%,
202402, /N3] SEIIN 26. 34 10T, B3 21.52%; S IedEz A
HALE 9. 21 1L, Bl 14. 79%,

0 MANFHATHEZHK, FoEMBRE, 20241H ) 5 LN F L3
22.36%, A ERFTH=ZFRMMEIERKAKF, XA BAKGEF.
I, A A, AHLAE A e S 4 A S AF AN RS
TAARE GG EK, LR, 20241H, A% A, AH%4E A Fob
P2 AE AR FAIEN 2.58 12T 22. 16 fLnFe 46.54 1L, 4
B 14.32%. 26.05%., 21.91%, 32K K-Fi 2022, 2023 R 4%
H—2, A A SO T, A, =Fa90a N B LA 3.53%, 30. 33%
F= 63.72%, A8k 2021 F R HA, Sw4F A+ 4 E L rbek g TR,
I 65. 66% % & 63. 72%; At 4% A 945 B rbea A LA, AR 26. 27%
% 30.33%. 2021 SF kS PASEGAE Hb X KEFfae, ~
T LE M) RS

O LR, HIrTHHRBTRSHWEK, 20241H 5 N T %52 A4 E Ik
XN 66.58 107, RIEL¥E 21.1%; 49N %52 AN E NN 5.99 1L,
Bl 3% 36.39%. B NI I 4F T H = F k698K KT, Eoh
THEE R T EATH . A8, ZFH6BEN S AA 91.15%
Fo 8.20%, 4 NAEF Lk E 1.04 NA &, B Iy ERE bk At
0.84NMBENE. BAN, AP HFHEKitibe, KIPFFHEIK
AN 11191270, FH3E 32.91%; E4%. 7d. HIRTIHaasEx Kk
PRAFE 20%+, 3 KAEME: HFEABMNTZHOHEEKEEALE 10%+
K F

o LAETHE, MtRAHANREK S PTE. 20241H 3 oLz 424 &

K 73.79 %, REFREHTHE 0.68 NaH L, e LFR AR
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WA %, ML ERY, R RAUNES, RARRSHRTE

FET iR

® HFIFZ: KRAVFAMNE] 2024, 2025, 2026 F09ERx AL 5 5 A
3.00, 3.62 42 4.37 L, 2% 9 A 4 A&, T B EHH
4 12.99. 10.76 %= 8.90 4%,

B A HHT UL

A A

WIERT: AL H RS, THEENEE T, HEGRAZEE K,

2022A  2023A  2024E 2025E  2026E
BN (A7) 7,888 10,100 12,723 15,777 19,248
BWRLE (%) 23.09 28.05 25.97 24.00 22.00
FANE (BF ) 2,503 3,136 3,759 4,538 5,482
BWRLE (%) 23.34 25.30 19.87 20.73 20.81
R 5 (L) 2.00 2.50 3.00 3.62 4.37
& E(fF) 19.50 15.57 12.99 10.76 8.90
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Kk (BAA) FliEk (BAL)
iy 2022A 2023A 2024E 2025E 2026E £t E 2022A  2023A 2024E  2025E  2026E

R K 11,662 12,914 14,254 16,334 18,367 AN 7,888 10,100 12,723 15,777 19,248
A4 5381 6,457 7,448 8,574 9,504 RSP 1,845 2,187 2,799 3,550 4,389
5K 2 38 B3 Mk 47 49 56 64 72 B AL A B e 1,277 1,497 1,934 2430 2,983
EOy-R &3 29 47 57 66 75 A 1,390 2,097 2,646 3,275 3,961
AT IR 2 5 9 1 13 15 EE% A 323 428 534 647 770
A 3,910 4,996 6,298 7,494 8,533 R 3 R 38 43 52 63 73
AR AT 2,290 1,356 385 124 168 W 4% A -100 -183 -104 -84 -76

ERFAF & 6,521 8,717 9,966 11,203 12,079 P BAE R 0 0 0 0 0
KA 29 41 55 70 86 Ak E 22 19 25 28 31
B % 1219 1254 1,401 1515 1,586 N RMET K 84 17 0 0 0
A= 343 409 524 630 717 BB E 122 109 15 118 129
AR R T~ 4931 7,013 7,987 8,988 9,689 FELBANS 0 0 0 0 0

x> &+ 18,184 21,631 24,221 27,537 30,445 A 3,341 4,179 5,001 6,042 7,307

R 0 6,941 8,142 9,061 10,480 11,574 ES 2N ON 2 4 5 5 4
48 600 900 1,200 1,500 1,800 R R 16 21 20 20 20
B At B3 B AT R 1,081 1170 1,298 1,627 1,768 RERS 3,328 4,162 4,986 6,027 7,291
AR Ak 5259 6,072 6562 7,353 8,006 P AFAL 825 1,026 1,226 1,489 1,808

ELY i 178 201 179 179 179 A 2,503 3,136 3,759 4,538 5,482
K% 0 0 0 0 0 VR FR AR 0 0 0 0 0
HAbdE R 7 178 201 179 179 179 13 & &) 8) % A1 2,503 3,136 3,759 4,538 5,482

S At 7,119 8,344 9,239 10,659 11,753 EBITDA 3,179 4,019 5049 6,122 7,396

v HE FAL G 0 0 0 0 0 EPS (&) 2.00 2.50 3.00 3.62 4.37
M A 1255 1,255 1,255 1,255 1,255
FAMR 719 727 731 731 731 ZEMHHE

RSl & 9,506 11,732 13,423 15319 17,135 4#%E 2022A 2023A 2024E 2025E  2026E

13 B AN B IR FAR 11,065 13,287 14,981 16,877 18,693 Ak A
R Ak RAR S 18,184 21,631 24,221 27,537 30,445 FAgN (%) 23.09 28.05 2597 2400 22.00
FLAlE (%) 2319  25.06 19.66  20.83  20.93
V2 B BN 8) 4 Al (%) 23.34  25.30 19.87 2073  20.81

EARA
241 (%) 7659 7834 7800 7750  77.20
NeRER (FHFA) HAE (%) 3174 3106 2954 2876  28.48
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 2262 2360 25.09 26.89  29.33

BEBEHALR 2,780 2,800 3,154 4,534 5,302 ROIC (%) 19.57 2055 2275 2435 2647
A1) 2,503 3,136 3,759 4,538 5482 B Rk A
A7 B FE 4 144 150 168 179 181 FE A E (%) 39.15 3857  38.15  38.71 38.60
%35 R 8 13 38 50 61 % At E (%) 64.34 6280 61.67 63.16  62.87
HFEME -122 -109 -115 -118 -129 RAE 1.68 1.59 1.57 1.56 1.59

TEREED 557 -266 -733 -131 -311 R FE 1.11 0.97 0.87 0.83 0.84
EAbz B IR -310 -123 37 16 17 BiEf S

BEEDALER 1,121 -1,198 -361  -1,015 -944 B REE 0.48 0.51 0.55 0.61 0.66
FAR I 1,147 -2,194 -1643 -1414 -1,056 B2 K JE) 4 & 18217 212.03 24448 26497 284.96
KR -195 860 995 282 -16 R AR K JE) 4 & 2.96 2.64 3.22 3.50 3.73
AT AL R 221 136 287 17 128 HRaAr (L)

EREHALR -144 -623 982 1,792 -2,228 HRE (RATRE) 2.00 2.50 3.00 3.62 4.37
PRl R 600 300 300 300 300 ERLTaeR (RIHHE) 222 2.23 2.51 3.61 4.23
KA % 0 0 0 0 0 HMRAFTS (RAMHE) 8.82 10.59 11.94 13.45 14.90
& 37 I 3 Am 0 0 0 0 0 LA
KA NARIE o 2 9 4 0 0 P/E 19.50 15.57 12.99  10.76 8.90
H A% FAER -746 932 -1,286 -2,092 -2,528 P/B 4.41 3.67 3.26 2.89 2.61

P13 iR 1,514 979 1,812 1,726 2,129 EV/EBITDA 18.58 13.83 8.43 6.82 5.56
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BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

AR et 4

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 A A W848t P iR 300 #KiE 5% % 15%;
B KR 6AHA AN IK 300 KE—10% £ 5%;
BF Ak 6 AN A R84t R 300 #KiE—15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
HEF AR R

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TR CANET) BEF @M ANSFEF KA, KNS T A BALATIM A AZEIE AR
EmRMEAANGGLEREP

AREPaEZ LA KRR T LAFATA, AN 8] tiX 42 69 5 b B 7 B P AR AT #R
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
& KA B AR, RIRE P A IER RALTAR N A . IMERIL T RIS TR ),
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
0 BARER B AR M5 RAABRSEFHRE K, ETHIERZA AT H T HEH £ THTIER
RILF IR

AREAEAE LM, REBEELHFEREBRETELE . B GEARMTRTHES RS
HhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@848FF8ERF
BRI 45 5 F AL A .

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RABAAEAT IS, TAF AEATIZAC RN 8] JRA 8y i 77 X4 o K28R FIE. # K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S| AKETER MR, FFERE R, KAA. KA B, RTERAREGAE.
EARANGEP (UTFRAR “ZEP) MBE=ZFREREE, NWHiZEPBRAALRETA
R, RELET A RBRFAMEGTHEE, A8 bl ik ig 2RERRSE
It 5| A2 B9 AT B K AR ARAEAT T4

GV

B LRI ATRT, AN 8] B BT B KIRAULM T it 2 858 I35 F 4R 2] 69 2 8] BT K AT 694iE
HRTH AT Sy, LT AR A i ey S AR R AR T ARAT . M F P 55 & AP IR 4o
Ao BRI, AFIHNTAR LA L 53T TR IR 200k 5 ARE T LKA 2
WAR—BORT AR BAERGFREBHLEGH G R, DHRIREEA BT A LM
P &MY — 15 BRI
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