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F4 L ®m B LA 2024 S = F 4R, 2024Q1-Q3 I 313.58
1270, B H+17.25%, Ja#4%4)iE 113.50 1270, F)H+20.34%, FadF)a
% A4)E 113.52 1270, B H+20.41%. 2024Q3 52 HLIXA 86.11 127,
B H+11.35%, J3E4F)E 29.40 1270, [ H+10.36%, Faif)afEgAf)
iH 29.42 1250, R H+10.27%.

LG FETH, FRATRFRE, BRI RE, A/MEEK
%%, O, 2024Q1-Q3 F S B £/ 4B £ 5 A FIE I
226.14/86.38 1270, ) Fu+14.3%/426.87%, F & 4%E & LR bb-2.0pct £
72.4%. 2024Q3 ¥ B K/ HARE £ 5 %) K ILE I 61.88/24.05 12T,
Bl Fo+6.7%/+25.6%, F &A% & W E -3.2pct £ 72.0%. ARIEEE R
B, HBAVBU AT = EHA 200 25 kA8 20%, F 30 RN
AT IE . Z AR 30% AL, B DGR 20-25%, LAHKAFEE
LA, LBMRLET GRS, s FEIR 20% LK,
T3 3% T RIS F R 538 FATE F LT & 3 KAk
8] 35 BRI 600 LM H o0 1924, F AL 26 FSRAB RS T .
@4 X3k, 2024Q1-Q3 4 M /4 sh 451 = ILEHL 119.00/193.53 1274,
Po+14.3%/426.9%, B 1 &k 38.1%, Rl bb-2.0pct. 2024Q3 4 M /4 4k
A E I L 35.06/50.87 4250, B He+12.1%/+10.9%, 4 M & bt 40.8%,
Fl lb+0.25pet. AR E 2024Q3 4 M/4 9248 T 825/3543 A, B FmHE
¥ M+54+423 A BN EXF SIS KA E RIS K, AR E
BREES, WREFSFFRAT RAE RSN, R EZE T Hmik
#BRE, Kivhid T g Kok,

RS Q3 LA ERA TH, FAFIRIKYE. 2024Q1-
Q3 A& £AF 4 76.03%, [ H+0.09pct, H 3 2024Q3 £.4) % 74.3%,
F)H-0.75pct, EEZE| F SBsEMRrn. 2024Q3 ALa B Aa/4k & 1 32
[FFE R E 5 A A 14.62%/10.54%/4.43%/0.54% , B b -1.4/-
0.1/40.6/+0.3pct. 2024Q1-Q3 A #|% % 36.23%, [Fl+0.89pct, H P
2024Q3 #F) % 34.11%, FF-029pct. =ZF & RAF) #if 54.81 12,
F13% 3.09 12, & /KAt 78, 2024Q3 42 8) 45 B k3G 1k A 30.77%.,
WFF PRI % £ I,

BATR|: RNV 2024-2026 FIA R Hb3E K 16%/14%/12%,
HFVE R LI K 17%/16%/12%, 2t PE 2 20/17/15X. & A114% 8 2025
FAb 545 20 45 PE, —5F B AR 233 7T, 4EFHF CENT RA.
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2023A 2024E 2025E 2026E
gLl (57 T) 31,928 36,988 42,110 47,113
BN IE K (%) 21.80% 15. 85% 13.85% 11. 88%
2&4A (B7F L) 10, 438 12,213 14,215 15, 964
) 2 K (%) 28.93% 17.01% 16. 39% 12. 30%
WIS (L) 8.56 10. 01 11. 65 13.09
W1 &% (PE) 26.95 19. 69 16.92 15.06
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20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
i 11,201 3,775 18,518 32,494 49, 069 DI PN 26,214 31,928 36,988 42,110 47,113
R A TR 2R 133 114 220 263 279 BlhmAk 6,460 7,884 9,282 10,439 11,411
B 9,650 11,573 14,191 16,144 17,547  BLHELAIMAn 4,602 5832 6,473 7,369 8 315
H AR T~ 8,218 19,147 20,694 22,124 22,124 HWERA 3,404 3,217 3,536 4,000 4,297
AT AT 29,202 34,608 53,623 71,025 89, 019 E IR A 1,214 1,202 1,350 1,474 1,574
KA 80 94 117 135 157 wmE5%A -37 -8 -68 -57 -21
e B oo 15 14 14 14 14 w7 BALB K 0 0 0 0 0
2 2,125 1,926 2,053 2,075 2,140  #HEMKE 330 499 310 305 0
BRI 355 829 755 749 705  ANRWEEH 3 0 0 0 0
M FFFR IS 1,076 1,247 1,577 2,010 2,349  &LAlid 10,873 14,224 16,637 19,096 21,429
K I 458 R 0 0 -11 -9 -9 EAEZTHH 3 -19 -8 1 6
H A AR T 33,039 39,985 58,895 76298 94,298  AlAEH 10,876 14,205 16,629 19,097 21,435
S-S 36,691 44,096 63,400 81,271 99,653  Fiig#i 2,719 3,747 4,324 4,774 5359
PRl 0 0 0 0 0 AAlE 8,157 10,459 12,305 14,323 16,076
R A A A 2R 2,948 2,893 4,480 5175 5582  VHRAEHH 61 20 92 107 113
KA 0 0 0 0 0 V3R AR o3 AL 8,096 10,438 12,213 14,215 15,964
A 5 11,997 12,928 18,334 21,187 23,086
& A 1,220 1,220 1,220 1,220 1,220 20224 20234  2024E 20256  2026F
FARNAR 592 704 704 704 704  EA|E 75.36% 75.31% 74.91% 75.21% 75 78%
P& 19,399 25,787 38,000 52,216 68,179  AhEAA1% 30.88% 32.69% 33.02% 33.76% 33.88%
IEE: NI F & 21,321 27,837 40,056 54,271 70,235 @ AEEMAMEKE 31.26% 21.80% 15.85% 13.85% 11.88%
VR FRA G 425 438 530 638 750  EBIT ¥ k% 52.29% 30.60% 20.74% 14.97% 12.47%
MR A A ATt 21,746 28,275 40,586 54,909 70,985  AFliEMKE 52.36% 28.93% 17.01% 16.39% 12.30%
R At AR AR 5 36,691 44,096 63,400 81,271 99,653  ROE 37.97% 37.50% 30.49% 26.19% 22.73%
ROA 22.07% 23.67% 19.26% 17.49% 16.02%
ROIC 36.20% 34.64% 29.70% 25.69% 22.41%
20224 20234  2024E 2025  2026E  EPS(X) 6. 65 85 10.01 11.65 1309
ZEBIAERK 10,310 7,225 15,151 14,380 17,216  PE(X) 42.86 26.95 19.69 1692 15 06
BARAL R -2,894 -10, 220 -204 -404 -642  PB(X) 16.31  10. 11 6. 00 4.43 342
AR ALAR -2,208 4,432 -203 0 0  PS(X) 13 26 882 6. 50 5 71 510
L4 Hm 5 5,209 -7,426 14,743 13,976 16,574 EV/EBITDA (X) 31.40 19.45 13.25  10.82 8.86
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ik AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
AEK: AR O6ANAN, TR EREIRILT 7K 300 454 5% AT o

2, NEFR

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

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: U ARKRO6MNARN, MNRARM IR 300 455K MEIKT-15% A T .
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