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Fl NS A 2024 £ B4R, AMZE RN LB 4141, FH-0.4%;
FIIFEAFIE 9.41 12, FIH+20.9%, FdEElaH4F18 941 2, Rk
+40.3%. £ =FF kE, N FAEI 140.6 12T, FlH-1.7%, F+1.9%; 5
M3 H4 A4 3.05 12T, BH+0.5%, 3Fib-7.7%, =36 3484 #1d 3.03 1z 1,
B +10.1%, 3H-7.5%.
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KW-T7%. R Atk AE, Q3 NS HME/ERIFRIMERAELHNA
0.93/4.31/4.57/1.51% , % % B kt +0.03/-0.93/+0.23/-0.09pct , % tt +0.04/-
0.02/+0.77/+0.01pct. A Z A58 /1 k&, Q3 /8] .41 % H 15.74%, F t+0.81pct,
IFEL+0.24pct; 1aE4 A EH 2.17%, R H+0.05pct, 3R16-0.22pct.
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2022 2023 2024E 2025E 2026E
# LN (T T ) 49,793 55,728 57,045 60,441 64,051
(+1-)YOY (%) 9.0% 11.9% 2.4% 6.0% 6.0%
B AT B ) 394 1,083 1,328 1,679 1,959
(+-)YOY (%) 110.5% 174.8% 22.6% 26.5% 16.7%
4 @ # 3% EPS(L) 0.28 0.77 0.94 1.19 1.39
2A1 (%) 12.0% 15.1% 15.9% 16.6% 17.0%
BN (%) 3.2% 8.0% 9.8% 11.3% 12.1%
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FREAGAR(T) RIS PN 55,728 57,045 60,441 64,051
EY & 0.78 0.94 1.19 1.39 RSN 47,319 47,971 50,396 53,171
BT 9.64 9.65 10.52 11.53 ERUE 15.1% 15.9% 16.6% 17.0%
HEREEINER 2.79 3.92 4.35 4.7 & Ak AL A R e 160 217 224 239
B R RE A 0.26 0.32 0.40 0.47 FLHEEY 0.3% 0.4% 0.4% 0.4%
MPABIEAE(12) AR 3 789 570 604 641
P/E 23.03 17.54 13.87 11.89 Lt AE% 1.4% 1.0% 1.0% 1.0%
P/B 1.86 1.71 1.57 1.43 R 2,637 2,695 2,811 2,959
P/S 0.45 0.41 0.39 0.36 R AE% 4.7% 4.7% 4.7% 4.6%
EV/EBITDA 7.79 6.17 5.32 4.71 R % R 2,541 2,601 2,690 2,837
LA FY% 1.4% 1.9% 2.4% 2.8% K e A EY 4.6% 4.6% 4.5% 4.4%
B AV Bk 71 154N (%) EBIT 2,296 3,238 3,927 4,417
ERIES 15.1% 15.9% 16.6% 17.0% W %5 R 890 779 818 790
A E R 2.2% 3.1% 3.7% 4.1% %% M E% 1.6% 1.4% 1.4% 1.2%
FR N ER 8.0% 9.8% 11.3% 12.1% T BALB R -125 -156 -171 -187
FEEIRE 1.9% 2.3% 2.7% 3.0% Fig g & 205 200 215 227
BEEIRE 4.1% 5.7% 6.5% 6.9% 2 A5 1,771 2,468 3,124 3,647
B A3 K (%) RIS 9 -10 15 -20
ERIB PN L F 11.9% 2.4% 6.0% 6.0% AR RS 1,762 2,458 3,109 3,627
EBIT 3 & % 325.4% 41.0% 21.3% 12.5% EBITDA 5,200 6,375 7,205 7,855
A E K E 174.8% 22.6% 26.5% 16.7% PR A3 AL 522 688 871 1,016
2R RE A A5 4% HZPTFHEY 29.6% 28.0% 28.0% 28.0%
K= thE 66.4% 66.3% 65.2% 64.0% VHMRARE 157 443 560 653
A E 1.2 1.1 1.2 1.2 DEY- L= INE D7 P D 1,083 1,328 1,679 1,959
bed/ ok S 0.7 0.7 0.7 0.8
A E 0.2 0.2 0.3 0.3 FEAHR(BFR) 2023  2024E 2025E 2026E
278 R EAT it 5,176 5,044 6,897 9,076
Rk 2K B A R S 50.5 51.7 51.1 50.9 AR 2k R A & A 8,404 8,803 9,231 9,792
BB R 67.5 69.6 68.0 67.5 Bt 9,246 9,304 9,728 10,207
BERERAEE 1.0 1.0 1.0 1.0 HERHITE 3,536 3,515 3,649 3,744
B 5.0 5.0 5.1 53 AT AT 26,362 26,666 29,505 32,819
Jﬁﬁ}]ﬂuxﬁﬁ 2,295 2,481 2,674 2,865
Bz &~ 10,995 11,723 12,058 12,107
FEEIA 2,761 2,128 1,738 1,478
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 3,588 3,748 3,972 4,174
A 1,083 1,328 1,679 1,959 AR T AT 30,524 31,384 31,914 32,276
VL FRARE 157 443 560 653 i a-Xin 56,887 58,050 61,419 65,095
E| 1 2,905 3,313 3,468 3,645 A K 4,244 4,938 5,813 6,628
FErFTIE 670 744 768 798 RAT BB AT IR 9,710 9,817 10,323 10,888
BIERFETH -886 -299 -350 -426 ALK 2 0 0 0 0
ZEFENNER 3,929 5,528 6,126 6,628 e R Rt 8,676 8,727 8,932 9,157
i -3,140 -3,807 -3,608 -3,608 WA R fm it 22,631 23,482 25,068 26,673
BHF 296 -186 -193 -191 K2 11,960 11,960 11,960 11,960
H A 16 139 215 227 e KA 3,170 3,021 3,021 3,021
BEFHALR -2,828 -3,854 -3,586 -3,572 AERH RAT AT 15,130 14,981 14,981 14,981
AT -314 613 875 815 0t 37,760 38,463 40,050 41,654
AR 355 -654 0 0 FIF A 1,409 1,409 1,409 1,409
H Ak -767 -1,745 -1,561 -1,693 AL AR AR 13,579 13,598 14,820 16,239
R EHIAR -726 -1,786 -686 -878 DR &X € 5,547 5,990 6,550 7,202
NEHRE 408 -132 1,853 2,178 R AR Fe BT R AL AT 56,887 58,050 61,419 65,095
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