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2024Q1-3 Z ik 80. 2 12, yoy+26. 7%; 12 £ % A\ iH 22. 4 12, yoy+42. 8%;
t2 4 & A 7@ 20.8 AT ,yoy+22.0% . H P ,202403 T Jdk 32.7
12, yoy+128. 2%, qog+14. 1%; 12 84 A1/ 10 12, yoy+229.5, qog+25. 1%; 3=
dE4 A8 9.2 12, yoy+187.5%, qog+24.9%.

mumﬁﬂ%ﬁ&ﬁ TRELRR:
B #2 A 2024Q1-3 AR/ H A F 57 4 40. 2%/27. 9%, F) b-
0. 3/+3 2pct Hb, 202403 £ AV E/FFEH5 A A 44.5%/30.7%, Bk
+8.4/+9.5pct. Q3 B AR Ki@RHA, Mt LR B REMNTLEH
fEA T B Ak bl @ i B iR A,

R A AL S : 202403 B AL 32. 7 12, qog+14. 1%, it T & R
9 A ERHrh, AFlEFHX A EIE RN AL T,

W49 R 38 Ao %o 2R ) 9% ) . Q1-3 4\ ) 4k B 7. 05 1C, HAla) 4%
% 8.8%, [ +0.93pct.
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NEAm B AR, B, MAE TR FSRER, RITLRY LGS
PZXFLWRERGETES L, FIFNNEHHRE+ET S B ALK
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109.1/141.1/181.5 1¢),

B kb 3% K 61%/26. 7%/26. 3% ;
30.96/38.05/46.33 f¢ ( Af 14 23.8/28.8/35.6 1L ),

2 % A
B b 3 K

72.9/22.9%/21.8%, LFTALHAEZ PE 20/16/13 45, &F “FENT 4.
REERT: RAERREAIN FFRRARAI AT LFEF B

B BAFR A F A AT

2023A 2024E 2025E 2026E
BN (BF L) 7,480 12, 044 15, 256 19, 263
B Ak N3 K (%) 25.59% 61.02% 26.67% 26.27%
BA4A (57 L) 1,791 3,096 3,805 4,633
A K E (%) 18. 03% 72. 85% 22.92% 21.76%
PEEROKE (L) 4.17 4. 80 5.90 7.18
T &% (PE) 20.12 19. 71 16.03 13.17
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20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
it 2,176 2,978 5615 9,440 14,064  EAMA 5,956 7,480 12,044 15256 19, 263
R e FRAT 2R 579 589 0 0 0 gk R A 3,690 4,457 7,177 9,292 11,794
B 865 754 0 0 0  ELHLRMA 23 57 68 92 119
EAR T~ 3,140 3,611 3,538 3,538 3,538 HERR 157 278 342 412 601
RAT AT 6,760 7,932 9,153 12,978 17,602  EE%EA 148 239 318 397 552
K AR AT 0 0 0 0 0 ME%A -153 -214 3 3 6
R B 0 0 0 0 0  FERMABK -9 -50 0 0 0
2R~ 1,031 1,724 1,724 1,724 1,724  #FMNE -11 -121 -57 -116 -183
BEIAE 463 288 288 288 288  NAMEED -33 3 0 0 0
M FFFR IS 147 200 200 200 200 2 b A 1,756 2,098 3,586 4,419 5, 383
K I 458 R 59 83 83 83 83  HpkzEHi -2 -1 0 0 0
HAeAE R T~ 6,807 8,524 10,661 14,486 19,110 FiH %8R 1,754 2,096 3,586 4,419 5,383
&Rt 8,507 10,817 12,954 16,780 21,403  Fii3#t 231 305 490 613 749
48 I 3 1,259 2,423 2,423 2,423 2,423  4AlA 1,523 1,791 3,09 3,805 4,633
R A A A 2R 2,091 1,691 0 0 0 IR R 6 0 0 0 0
KM 530 300 290 310 300 DEE:Y L& IR 1,517 1,791 3,09 3,805 4,633
A 5 538 1,172 216 216 216
AR 239 430 645 645 645 2022A 20234  2024E 20256  2026F
AN 1,412 1,338 3,735 3,735 3,735  EAE 38.03% 40.41% 40.41% 39.09% 38.77%
P& 2,411 3,664 5846 9,651 14,285 @ AKESAIE 25.48% 23.94% 25 70% 24.94% 24.05%
IEE: NI F & 4,062 5,231 10,025 13,830 18,464  HHEEANHBKE 42.89% 25.59% 61.02% 26.67% 26.27%
VR FRA G 27 0 0 0 0 EBIT ¥k=% 164.08% 21.69% 79.15% 23.21% 21.88%
MR A AR A7t 4,090 5231 10,025 13,830 18,464  HALEMKkF 162.27% 18.03% 72.85% 22.92% 21.76%
R Af AT AR AR S 8,507 10,817 12,954 16,780 21,403  ROE 37.35% 34.24% 30.88% 27.52% 25.09%
ROA 17.84% 16.56% 23.90% 22.68% 21.65%
rolo % 5 w8 297 2088
20224 20234  2024E 2025  2026E  EPS(X) 3.53 4.17 4.80 590 7.18
ZF ALK 2,204 2,081 2,345 3,925 4,824  PE(X) 93.82 2012 19.71 16.03 13.17
R AR -3,218 ~-1,724 -935 -116 -184  PB(X) 19. 48 6. 90 6. 09 441 3.30
BRI ILER 1,593 -178 1,237 17 -16  PS(X) 13 29 4.82 507 4.00 317
438 iR 669 269 2,637 3,825 4,623 EV/EBITDA (X) 45.90  16.97 16.20  12.28 9.22
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