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F 1. 24H1, N EFEAB LML 53.33 12 (+1.18%, Rk, TRE), £
a4 9.5 2t (+1.33%), FEMIedb)a 410 7.98 2 (+1.39%);
2. 24Q2 FAdgi N 29.83 12 (-2.47%), V344414 5.87 1z (-3.49%), 1=
ez A4 A1E 4.98 1 (-2.47%).
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CTTHEAEHLS = MR L4 EIMA 16.85 12T (+12.26%), £ 1.5T %
ATFARE MR T, T8 & FHLF—: £ 3.0TMR T35, 8T 5% &H EH 4
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AR (E T L) 824.16 2022 2023 2024E 2025E 2026E
A A BB ) 59330 ELKA(ET ) 9,238 11,411 12,949 15,525 18,615
52 Al A A B F1(): 101.90-150.08 (*-)YOY(%) 27.4% 23.5% 13.5% 19.9% 19.9%
(AT ) 567120 AA(ET ) 1,656 1,974 2,318 2,816 3,402
——— - ——— (+-)YOY(%) 16.9% 19.2% 17.4% 21.5% 20.8%
B (BT A 26,704.52 .
&’%ﬂ‘ ) 4 @ #% EPS(T) 2.01 2.40 2.81 3.42 413
ZF R ()
Frt st (1) 2377 " b E(%) 48.4% 48.5% 50.1% 50.4% 50.6%
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W 38 & AT A TR
EEWH AT 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 11,411 12,949 15,525 18,615
E & 2.40 2.81 3.42 413 23 %N 5,879 6,464 7,705 9,197
BT 22.89 25.55 28.80 32.72 ERUE 48.5% 50.1% 50.4% 50.6%
HEREZETENER 0.16 2.22 3.20 3.94 & A AL R Ae 69 65 78 93
B R RE A 0.25 0.12 0.14 0.17 FLHEEY 0.6% 0.5% 0.5% 0.5%
PAE A4S (15) k3 A 1,770 1,994 2,391 2,792
P/E 57.09 36.95 30.42 25.18 L AE% 15.5% 15.4% 15.4% 15.0%
P/B 5.99 4.07 3.61 3.18 R 561 570 683 782
P/S 7.51 6.62 5.52 4.60 R AE% 4.9% 4.4% 4.4% 4.2%
EV/EBITDA 46.98 28.57 22.70 18.14 R R 1,729 2,098 2,329 2,755
L EHY% 0.2% 0.1% 0.1% 0.2% R % B E% 15.1% 16.2% 15.0% 14.8%
B AVRE /1 2547 (%) EBIT 1,888 2,360 2,941 3,598
ERIES 48.5% 50.1% 50.4% 50.6% W 455 A -149 -160 -120 -100
A E R 17.3% 17.9% 18.1% 18.3% %% M E% -1.3% -1.2% -0.8% -0.5%
FRENER 10.5% 11.0% 11.9% 12.6% K= BAEF % -43 -40 -40 -40
FEERE 7.8% 9.1% 9.8% 10.4% BN E 110 80 80 80
BAREIRE 9.1% 10.2% 11.3% 12.2% =R IR 2,142 2,518 3,059 3,696
B A K (%) ERISIN &S 1 2 2 2
ERIF L PN EF 23.5% 13.5% 19.9% 19.9% AR RS 2,142 2,520 3,061 3,698
EBIT 3% k % 5.6% 25.0% 24.6% 22.3% EBITDA 2,246 2,693 3,288 3,955
) K R 19.2% 17.4% 21.5% 20.8% PR AFAL 164 202 245 296
2R RE A 254 %Txkﬁfr BFHE% 7.7% 8.0% 8.0% 8.0%
T RtRE 25.5% 17.2% 17.5% 17.6% VAL FR S 3 0 0 0
A E 3.5 5.4 53 5.4 V3 B N B B A A 1,974 2,318 2,816 3,402
R E 2.7 4.3 4.2 4.2
WA E 1.3 2.4 2.5 2.7 = fifkk(BH L) 2023 2024E 2025E 2026E
%8 A EAAT it 7,584 8,925 11,213 14,082
Rk 2K B A R S 82.7 71.5 48.4 47.5 R AR 2k R A 2 A 3,233 1,943 2,282 2,700
V- e 225.2 207.3 181.1 179.9 BRr 3,893 3,551 4,201 4,989
IR 0.5 0.5 0.6 0.6 HEeRHFT > 5,518 5,837 5,951 5,882
RREREE 53 5.8 7.0 8.4 RAH A 20,228 20,256 23,647 27,653

Jﬁﬁ}]}iiﬁﬁﬁ 73 73 73 73

G 2,212 2,221 2,225 2,192

FEEIA 850 848 838 853
ALRER(FH L) 2023 2024E 2025E 2026E E i i 828 778 728 678
b S IR 1,974 2,318 2,816 3,402 AR T AT 5,108 5,183 5,152 5,109
VHMEFARE 3 0 0 0 * =R 25,336 25,439 28,798 32,762
FERL I H 460 413 426 438 2 H1E 3 9 9 9 9
T IE -166 -88 -82 -82 A 2R B AT KB 1,919 1,947 2,320 2,769
BETELH -2,139 -812 -520 -511 ALK 2 0 0 0 0
ZEEFNNER 133 1,831 2,640 3,247 HE R R 3,870 1,789 2,097 2,375
i -1,076 -401 -313 -313 WA A AR 5,798 3,745 4,427 5,153
B -634 0 0 0 K4 0 0 0 0
HA 145 53 80 80 He ki 657 624 624 624

BEEDALK -1,565 -348 -233 -233 AERH RAT AT 657 624 624 624
AR R 4 1 0 0 0 A &3t 6,455 4,369 5,050 5,777
AR 10 51 0 0 T A 824 824 824 824
H A -677 -186 -119 -144 AT R AR 18,866 21,056 23,733 26,970
BT EDNLR -662 134 -119 -144 VB H A B 15 15 15 15
NEHRE -2,095 1,344 2,288 2,869 R AR Fe BT B AL AT 25,336 25,439 28,798 32,762
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