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3456}~8no��<§�CD}~856� y�6X¡a¢�ÊËÛ"/

f��£$¤Kõ�<  2023Q4eìCD}~78nìÁöxy�ë� yø Canalys
q�<2024 òÎ@xS`{}~78��<KL��¥¦<ij�ÜK§|<¿¨Z°
©>°|Xª��«56&ýºnóøE<ü-N<�éÆÇK���3456��§

�CD&ýº�g�|.�{y 
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3456}~8����{CDt8�t<�g��|y¬°{a¢���t°1

2s­�w:�°²{º®�¯¢ÿ°±à<Q=.�3456�±}~8���ô

�yø GSMAÂÃ<2025òQ²/.Z/s�B/XP¨=/³0=>}~8���Â��
gÚ 81%/79%/77%/74%/67%<Is{CDt8¤ 80%/�<éô{�«56øô|�
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ÉÇ 20 CD}~78��� 
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-./0=>)*Â��no¿¹<¨=UQ/XQ0Q/.ºZ>w»é]�()*n
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2.2.1 23%ijkyz{|Z}~�kde8�[\+�
��F�IJ��g 

=>}~856��� <qÎÃs{Ö×noÌÄy�61ÅÆ{�¥8/f'

|78j§_3j����G�vw�eþ�`<2024 òÎ@xSÁöÙxy}/Ç
¹<}~8&ýº 5400IÈu YOY½É 9.8%<� �~��yzý�6a¢���°
12&²{s­�w�õ�/fÁöÙÁöÊË��g<=>}~8Þf-gh��5�
TÌ<qÎÃs{ÊËnoÌÄy 

ÉÇ 23=>56}~78&ýº ÉÇ 24 =>}~856��ÂÃ 

  
]^_`a~������bcd/012e� ]^_`a~������bcd/012e�

�6�3°Ðgh�5º%öù�<=>}~8���øy�gy�3s­�w:
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��õ��5º%öô½zÍÎ=>}~8���&'y�6a¢�����°ÏÐ_

ÊÏ�ÑË&u°rÞÎ%te_w|<=> 4G°5G¾�12�34÷�����g<
5º%ö��?ù�<�ü4�}~78����g<Ò�ÑÒ}~8Aºnoyø

GSMAÂÃ<2030ò,-./0=> 4G�34÷��ÉÓ 49%<�½{qÎ� 32%<
§�}~78����gÚ 88%<Ô�CDt8�t<ÑÒp�=>78569:;'<
øyES¬~y 

ÉÇ 25,-./0=>'12�34÷� ÉÇ 26 1GB 5º%öñ67)8 GDP�é9Ø%Û 

  
]^_`a����bcd/012e� ]^_`a����bcd/012e�

¬��+ij­V�YZ��{<�{ÑÒ56��ÕÄ´úyqÎ=>�(`{
�3f(5:��ü°ÌÖ_×~{��É°+ÏáØCq�õ�Ø®ÙÚÛ°2ÛÜ_

��TØ�3ÝÞÛ�I|ÿ°�E°<²Î�'��É<aAÎÏÐÃz=>}~8

A��-.��yÑÒ �»/ý¾ß=>56<a�d;òEF��à¨�á|Õõ

��IhaAÎBCy�âèÑ�aAÎ��z§�ÑÒ78Aºkg�|.+(y!

^<ÑÒãÊ»¼tÀK�}3�ä©{÷åBb�ij×È<ÃÄ=>ÁöÙæ×x

y�ÆÇKij��lÑÒij�¬Ûç<éô{��'�j¶øè��56��{y

ÑÒ��KL}3°A��3°j§±à{°÷åFÏf�ü�0�_Àv����<

��éñËñ��Ä7�56��yø Canalysq�<ÑÒ}~8¿=>565ñ�r
òÖ× 50%êë<�½{Ëñ¦Îyzý<�6}~8�����g<ÑÒp��9:
;'øy��ú����j§��ìý&ýº��¿ë�½y 

ÉÇ 27ÑÒV:¬ij+��+56­�;<=> ÉÇ 28 =>}~856?H 

  
]^_`a|B.*}bcd/012e� ]^_`a~������bcd/012e�
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��í�À�+�î{S|<¬ïð±ª�5­�íïðya�Iò��<ÑÒà¿
=>:»`¿h�ñ°¢hòñ�@hnìó´V��@haAÎ�3yÑÒô�tw

�ÏÐ¿+´aAÎb8Áå�hi�Ì×aA�?<õåBCw��� 30%Ø¬��
�±°���(�5ñ�ö��÷õ{øø/�Û<¶Býù% 

Ø1ÛÑÒ1�¢`�w��+½!"+A�FÏ�gAÎ�Áå�t<n�aAÎ
ÄÑÒ�j§ú<ỳ {=>�56æ�<aAÎ1r4÷[ûº°Iû¯�üý_Ð<

üý!$I� 1-2 !<ÿ!|:èaAÎõB£$�tô�<$ý£$ñþò4ÿßº
�é9ô[<ÑÒ�Æý<��!"�½y½!"ÏÐÄaAÎ�%úFÏ.y�°Q

ú5Æ{[<zÑÒV:��!"�&'y  
Ø2ÛãÊ���îLM<÷#èA~{yÑÒãÊ���îLM<¿:»èÑ�

â�¿haAÎ���<$�aAÎ���îA���<�A��3`þ�¿¢¤�É

(µ�ëB@%¤(µ�î°èÑ<¨�&É|º['(�Î�õ�56A��3<§

�'klmnoy��<w�È¢hèAÎ�nì(�Î�¢p<Ä|�56°|�a

AÎ)å<®ÔA�ä:o$#r*1f�®8³Ò�nìA�<��f�+�¿75

6,-�xy2Û<�½ij��gh�56.ÌS<�gij56��{�Aºy!

^<ÑÒÿ�°/1�|º01þ�A�):ýèÛ�`8��0þ�56�Q�Áö

xy<�½ÑÒA�����M�tÀK�tyø25}£!�<ÑÒ¿=>�(�t

�:µ3 5000)<éX�4:µ 1000)½&� 4¹y 
Ø3ÛÑÒ����Tï<§�ÀÁ���gyÑÒA��3�õ�§½ÑÒ�7

8Aº<½Aº°½5ñ5�¿ën�aAÎÁå<�gËj§67S<Á{ÞA�3

�Ö×��¿ë��ya�d�òEFGH<ÑÒ¿=>à:»¿8èÑÀ�°��{

�°Ö×<½�ÞA���3<E����!"�ÑÒÖ×78ij5ñ�°GH±²°

����0�xj¶'0°�gÀÁ���e®ø{+´yNN

ÉÇ 29ÑÒ¿3456:»�@haABC 

 

]^_`a�F��bcd/012e�
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ÉÇ 30=>56DEaAÎÌºØÙÚ 2019H1Û ÉÇ 31 =>56DEaAÎàáFÏèGØÙÚ 2019H1Û 

  
]^_`a|B.*}bcd/012e8�a� ������ M5

���:�

]^_`a|B.*}bcd/012e8�a� ������ M5��

�:�

9À÷å:�<t�KKL}3NOij��{yÑÒãÊ/56���°÷å�

0B���ÏÐ�� -}3<Í{{�|;|K"K�t�Kijyp��á=>5

6�¡¿±�i78¦Î<ÑÒ<==>Iò<Ä=>56�÷åÂBø6E7�`8

�>?<¶Ôô��þ÷<KL}3~{<vw@á3A)°3µB°3KL�g78Ä

t�56�C®Sya�Iòv�<ÑÒà��&s{=>t�K�EGHIJKL°

¡¯3A)°|Ìø÷å��èD°OSCqf¾���ij�0y 

ËX<IJE]_À<ÃÄQø78IEÄEGH)Â�À:F¼.ÌSô�<Ñ

Ò1�|ºGW=>þ�)JH<e�I:JK°LMNO°�]íîèD<}O<�

1�PQ�RSý×È<��w�LM<TÝU^¤JV�|ÌørWýXY)�I'<

Cq¨� �NM^~�ZZ^~��×'vI<e�&EGH÷åZGÏÐ<�K=

>ÁöÙIJBby 

[²_À<ÃÄ=>:è�(²{eþ�Ö×°e²��¬E<ÑÒ\X�78M

N|½º²O<§&®#]Ël÷ 21 ^�äo¸8²O78/8_=>÷å�Ë`a
by 

SIM c_À<`{=>6å12rÞÎ�3èÑÀvd[<x.IårÞÎ23�
��(��3<üerÞÎ1fö÷÷g<0Í=>78l÷�t½÷yÑÒ}O<�

§&¬%c%¸­78<||ù�®=>÷å�78l÷�t<�{ÑÒAºhgy 

78ijkl_À<`{=>mnæo°÷åBÜIp½£Ä78iO�kl°q

r<ÑÒ��&j7p°stq°0o<Û�uPv�3A/fwpx USBì*<y�
pzkl78^i°�{[²y 

ÉÇ 32ÑÒ�EGHIJKL ÉÇ 33 itel�G P40+MN 7000mAh|²O 

  
]^_`a ��¡�¢£bcd/012e� ]^_`a¤¥nbcd/012e�
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2.2.2 ��UV23NXY8u�;�=�gXY��|Z 
P0Q%nóä�|uz{|<ÑÒ§&½<~VW78�{RT56 

ø Canalysq�<2024òP0Q}~856� �~��<Î@xS&ýºnon
m YOY ä�CDt8|<2024Q3 &ýº 2500 Èu YOY+15%éôCD 5%�nóÆ
}�¿ë.|<ïÆ&~�(�|�noz{yX�$ýù<P0Qò+�)*UV�

#~õ��ÌÖú��0zÁöno�øÁ_�<����}~78�½ìKgh�&

ýºnoy2024òDE�P0Qp�ÑÒhLM356<1�GHIJK�¢��°À
B$200 /�56vw�G½<~&½<�éij°n�¿E¼&E±_À��Í���
I�_Ð�¼þ�÷å�I�Kxy<§�Aºnm�gy2024òÑÒ�GVWXY3
j Infinix GT20 Pro<zCD�û_Ê¤¥7VµPUBGMOBILE¸120��8'<½�
�|ó�½®VWL�{yÑÒ1�ESt�K�M</¾ß÷å:�<�¢÷ål÷

�Û<�½÷ål÷Bb�0Bn�ijÆÇK��{<øy�°=>ab|�Aº�

�y 

ÉÇ 34P0Q�(}~78&ýº ÉÇ 35 P0Q}~856?H 

  
]^_`a~������bcd/012e8�a¦§¨�©ª«¬

­®¯°±²³¨¯´µ¯¶_³¨¯·¸¹¯rº»¯¼�¯

½§:�

]^_`a ¾~bcd/012e�

 

ÉÇ 36RSTUQ}~856?H ÉÇ 37 DE Infinix GT 20ProVWXY8 

  

]^_`a~�¿�À�¢Á���Àbcd/012e� ]^_`a �Â���Ã {nbcd/012e�
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XPnm¹¥<.Z�Q�íy 

ø Canalys<¬Z���°��Ï�uUH�gh/fñþ�éþ)*é9�
^4¾�����S��±à<2024Q3XP�(}~8&ýºnm¹¥<&ýº
1220Èu YOY�� 2%yÂ� 2025ò¿78è3!$�o°Ï���<�a¢
/�w|�I|ÿ°±à�<XP}~856�vQ��k�yÑÒ �áXP/

ývweft�K��<cdijÓÔ/Ò�Aºno<2024Î@xS5ñ�Ö
×Î@yzýøy1�n�È�æ°�.�LMaAÎ/f~�(�|(�Î Lulu 
Hypermarkets�¢pý�g&ýº<��56��y 

}~{1Å�ù§��a¢ÊË� <¿$200/�½<�é}~78��{
§��<2024Q3 .Z�(}~856�Ë½noQ�&ýº�� 3510 Èu<
YOY+10%<}�~�(Ý ¡¢½�xS&ýºyÑÒ��¿$200 /�½<�
é}~78´µv��cdab�wÍ<�é��<w|���ijGH<vw§

�ijxUy2023 ò 3 7DE78�¡¢£éQ�|²2rÞÎ Claro<øy/
¢£éQ���<e¨.Z56��3¤ay2024Q3DE¿.Z/ 9%�5ñ�
ÈÊ¡%<zý��|}$¸y  

ÉÇ 38XP�(}~78&ýº ÉÇ 39 XP}~856?H 

  
]^_`a~������bcd/012e8�aÄÅÆÇÈ:� ]^_`a~������bcd/012e8�aÄÅÆÇÈbÉÊª«

ËÌ~Ì ÍÎÊbÏÐª« Ñ����¯ �Â���Ã Í �Ñ��:�

 

ÉÇ 40.Z�(}~78&ýº ÉÇ 41 .Z}~856?H 

  
]^_`a~������bcd/012e� ]^_`a~������bcd/012e�
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3 >?@ABCDE!F*GHIJ+KLM
NO<PQRSITU 
3.1 45��k|Z\���8>? AI�k�� AI�� 

§&¡¢ñ¥¦¥ AIXY<vwGHú�´µy¥¦¥78p�78ij¨
Q}3à��þÎ¦·�7856X�Ì�I�½no�è§�<ø Canalys Â
Ã<2024-2028ò¥¦¥78&ý�/ CAGR 30%noÚ 5100ÈuyÑÒuv
�'��­5<w|Ä¥¦¥78���GH</$|�j§�½ìK¨©y2024
ò 97 TECNOCD��PHANTOMCÊ¡¢ñ¥¦¥XY---|¥¦PHANTOM 
V Fold2 5G�[¥¦ V Flip2 5G<�¿ë§�j§�½ìK�a<�¼÷å�½
ìxyy!^<ÑÒvwGHú�KL´µ<¨©@¥¥°ª«¥�¥¦3¨Q<

³§&é&¬­8<ÇTÑÒ¶øE��½ìÎÏKL³Ô<½ìKv{�½[®y 

ÉÇ 42DE|¥¦}~78 ÉÇ 43 DE[¥¦}~78 

  
]^_`aTU{nbcd/012e� ]^_`aTU{nbcd/012e�

¢p]^|Ï'¦Î<cÈ AIGC�Ü§�yAI781�m�|Ï'<Á÷
)µ}~°ES¯°�ÎÏKL�÷å�eå<K�0�±�<��÷åº²×°

�¬³)�`­<z78zý���5�<}3yÑÒvwª« AI¬­<Á÷»¼
]^�^´�`��<Ôá]^µh|Ï'NO78� AI^~<e��õ�I�
K�}~¡¯�Ô<V:/ AI ����}~�ÔPQCqy2024 ò 3 7ÑÒ§
& TECNO AIOS<MN��|MediaTek^¶ 9300P�Ð AI2HØ4÷C|Y
CPU·V</¡¸ñ APU 790s`g�e AI<~Û<¢p Google@á Gemini
|Ï'<CÀ�gX�78� AI<~��½ì56yTECNO AIOS�YZ~{-
.±²%Ø1Û×°K AI�7 Ella<_ÊCDI�¹º<#���¹º�(µ�C
D÷å�e�»G©°ÕáP�°v�¼½²f° �P�»¼Ö¾°}ÊP�!

¿&ÉH°÷abÀÁÂÌG©JH�å<K�0ØØ2ÛAIn�E±<�{)]n
�gvQEGHÓIGH�KL��yAI Ã~CÀgh78�l÷Bb<øy�
½ÑÒ78ij�b8�|º<§�Aº�gy 
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ÉÇ 44DE AI78P�Ð AI\]^~ ÉÇ 45 DE AI78_Ê`abcÉP�É] 

  
]^_`a ÑÒ©bcd/012e� ]^_`a ÑÒ©bcd/012e�

3.2 �������j9��UV89\ 45¡¢£¤ 
�÷78��<j§���{ 3C ®¯'0lm��y�6=>a¢�t�

�½/f=>}~8�����g</ TWSÄRÅ8°}~7Ç°ÄRE,°¾
�²ù°ÆÇg��ñÇ� 3C ¡¯!Èxy��ëÇ¹y/}~7Ç�9<ø
Mordor Intelligenceq� 2024-2029XP=�( CAGR½É 12.17%<nomS
l<56z{|yÑÒ<==>Iò<Äþ�56��5�°ÁöÙxyø6E7

�>?�`8<�¿ 2014òÉ}»ÌÍ®¯j§ Oraimo³§�X�@|78j
§ TECNO°Itel� Infinix�ë��®¯'0<�÷78E�����3°j§±
à{°}~8½5ñ�4�®¯'0��<cd�õ�ÑÒ�78PQR<n�j

§���yø Canalysq�<2023Q4ÑÒ´Ê=> TWS56<5ñ�°nm8
|ó´úËñ¦Îy"#$�<º$ýù<3C®¯'0øy�ÑÒ'kop|.
nº<Xo$ýù<ÑÒ¿=>�78PQRà�ë¨�<j§!"E�<�x�

����0�½Ëw|'0°§�ÀÁÏÐ"'Ì×ãv�s­y 

ÉÇ 46XP=}~7Ç56FÏØdæZJÛ ÉÇ 47 2023Q4=> TWS TOP5eþÎfnm 

  

]^_`a��¢Ó�¢� �À����Ô����bcd/012e� ]^_`a~������bcd/012e�
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ÉÇ 48ÑÒ 3C®¯'0GH 

 
]^_`a|B.*}bTU{nbcd/012e�

xyz{|<ÎÍGH±²°³~·¸¹ºy�6=>a¢�t��g<�

òý¿�¼�Îxyü=>ÁöÙÄÁö²ß°±÷²g�ÏÐ¶}~¡¯ij

�xy��k�yø StatistaÂÃ<2023ò=>±²56FÏ 613.6æZJ<2028
ò�x|ÚÔ� 900æZJ<2023-2028 CAGRÉ 7.53%<56����y��<
=>²{s­�w�õ�°²{eþ�Ö×<1²�ô��ÿ°Ñ°®±²xy�

Ç¹y�vÒ=>±²56�z¿UÁ<§�ÑÒ-Þ'078ij�����g<

ÑÒÓBGH±²�³~'0/cdijUV<n�)åú<<EKj§!"yÑ

Ò 2015 ò}»±²j§ Syinix<2023 ò}»ÀB±Ô�[';'�³~j§
DYQUE<X�@|78j§ TECNO°Itel� InfinixÑË§&±²°³~ij<N
O¶Õ78�Ij§èÅhijÓÔ/èÑ��ÁöÂByÑÒá|�¤�A�

��°(�(5BC/fÈþ�aAÎES¢p<�ÑÒ»¼78'0ef±²°

³~3no�N�ãv�s­y 

ÉÇ 49=>±÷²g56FÏfÂÃØæZJÛ ÉÇ 50 2022ò=>�(1²�hi 

 
 

]^_`a�À�À��À�bcd/012e� ]^_`aÕÖ×ØÙbcd/012e�
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ÉÇ 51ÑÒ±²°³~'0GH 

 
]^_`a|B.*}bTU{nbt�ÚÛnb�ÜÝÞbcd/012eyz�

3.3 ¥¦ijk§yz8¨~©ª«¬­f®¯°noh 
}~8����Ö<Ne=>¾���3Ä]y�6=>a¢�t���°

3G�½m²2�3���°5º%ö�ù�<ø GSMAq�<  2022òeì=
>õB}~8���àÉÓ 51%Õ�lmkg5�y}~78p�¾�5º�¡
¯Ô*<�§�¾�����|FÏÞf�]º�3þ÷�4��e®|.NBy

qÎ<=>�(�Ö�}~8���e¨®=>¾���3�ñ<�}�CDt8

�tÃøô|Æ}<¶Ô56z{y 

ÉÇ 52CD'�(¾������� ÉÇ 53 CD'�( 18j/k�ò)¾����l÷é9 

  
]^_`a����bcd/012e� ]^_`a����bcd/012e�
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µmµ^×B��<ÑÒ¾���'0no#$yÑÒ¿=>}~856�½5ñ

�v�®á|�÷åÌº<4ý®^´°ÊËÖ×�]º5º%ù<zÑÒ��¾��

��0�|.sYyÑÒ1���6µm^�Ü%ù<V:Cµ���0tu<§�Ñ

Ò¾���'0���yØ1Ûµm%X�78j§8MN®s{ AndroidCqtu¢¯
e�°ES×°�}~nìopCqDE OS<±² HiOS° itelOS � XOSyª«DE
OS<ÑÒe�®þ÷Î´°VWXZ°�"è�tu/f78_±�µ¶¶þ÷aÉy
s{}~nìopCqDE OS<Á÷µ¶¶þ÷aÉøõ��þ÷·¯ÂÖ°è�°�
"ë¹°×ö°A/-b/ft�K�0¾¢�¾����n|�0àV�ÑÒ|.�À
Áno��YZ��{?¿ØØ2Ûµ^%ÑÒEF:�=>t�K�0�m½</ �
ö¢p�_Ðe�Iûs» APP<1�s» APP ¨�5º¾W�ü}OÞàyÑÒ¿
E¸°VW°º»¼°m½¾¢fËñþ÷´µ�¢ Google°Facebook°�£°¤¥�
I±]m^´ú���ÑÒNO® Boomplay°Scooper°Phoenix�Iû7Ø)¯�Ù
È�s» APPyËX<E¸5ÚBÛ¹tu Boomplayªøä� 4300È�Ø÷å<7
b£Û¹ºÉ 20æ¯<z=>�|�E¸5ÚBtuy 

ÑÒTÜ¿=>}~856�½5ñ�</}~78�}~¡¯�½5ºá*<1

�V:µmµ^×B���þ÷aÉ¨�¬5º¾W-5ºè�-5ºÝQ­�C3ÀÁÏ
Ð<��®Dq¡¯A��Áå^Þ~y��<ÑÒxj¶}~¡¯ij°s{]^µ

h|Ï'� AIKLøyßP&èI½5ºþ÷ij<�ÑÒNeo$�o��y 

ÉÇ 54ÑÒNOµm/µ^Cµ���0 
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ÉÇ 55DE}~nìopCq OSfrÞ ÉÇ 56 DEs» APPtu 

  
]^_`a|B.*}bcd/012e� ]^_`aTU{nbcd/012e*

VWXYZ

"#Â� 2024-2026 òÑÒâãäÁåè¼� 55.22°63.79°74.0 æJ<Äþ�
EPSè¼� 4.84°5.59°6.49J<Äþ 2024ò 127 24#àu� PEè¼� 19.14°
16.57°14.29¹y�¯èÑ\à“áá”çhy 

[\]^Z

3456f��fÂ$°3'0e��fÂ$°56��wây 
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 !"#$%&'() 
[Table_Finace] ]ãäåæ   çè:DE9  WXæ   çè:DE9 
éê�± 2023A 2024E 2025E 2026E  éê�± 2023A 2024E 2025E 2026E 
Fë]ã 40132  46733  55168  65102   MN5O 62295  71272  80066  89865  
ìí 12599  20186  26183  33280   MNîC 47063  55624  61874  69899  
ï5ðñ 1965  2178  2446  2746   MNòí+óº 249  285  320  359  
Èôï5ñ 901  990  1112  1248   õö÷ø 4893  5203  6005  6470  
ùúðñ 238  278  309  349   ûz÷ø 1507  1711  1922  1977  
üý 10443  10616  11631  12991   þÿ÷ø -176  111  -165  -225  
ÈôFë]ã 13986  12486  13486  14486   ]ã!K"# -228  -200  -200  -200  
$Fë]ã 5989  5847  5503  5148   T%7K&ë5\ -68  0  0  0  
'()] 430  430  430  430   )]V5\ 195  570  200  225  
*+]ã 3065  2700  2336  1971   MNWX 6747  6713  7748  8982  
,-]ã 509  539  559  569   MN.5O 6  0  0  0  
Èô$Fë]ã 1985  2178  2178  2178   MN./á 38  40  40  40  
]ãAê 46121  52581  60671  70250   WXA0 6714  6673  7708  8942  
Fëäå 23898  25841  27495  29607   e1ò 1127  1101  1272  1476  
2(3ñ 1512  1512  1512  1512   VWX 5587  5572  6436  7467  
ïúðñ 14074  14679  15469  16504   45B¦"\ 50  50  58  67  
ÈôFëäå 8313  9651  10515  11591   QRSTUVWX 5537  5522  6379  7400  
$Fëäå 4046  4090  4090  4090   EBITDA 6759  7178  7938  9112  
'(3ñ 247  247  247  247   EPS89: 6.88  4.84  5.59  6.49  
Èô$Fëäå 3799  3843  3843  3843        

äå�ê 27944  29931  31585  33697   6(þÿHZ     

45B¦7\ 122  172  230  297   éê�± 2023A 2024E 2025E 2026E 
BC 807  1140  1140  1140   î'Û8     

]CT9 6583  6995  6995  6995   MN5O 33.7% 14.4% 12.3% 12.2% 
:ü5\ 10665  14343  20721  28121   MNWX 122.5% -0.5% 15.4% 15.9% 
QRSTUB¦7
\ 

18055  22478  28856  36256   QR;STUVW
X 

122.9% -0.3% 15.5% 16.0% 
äåÍB¦7\ 46121  52581  60671  70250   <WÛ8     
      YWZ8%: 24.5% 22.0% 22.7% 22.2% 
ìíF=æ    !":#$%  VWZ8%: 8.9% 7.7% 8.0% 8.2% 
éê�± 2023A 2024E 2025E 2026E  ROE8%: 30.7% 24.6% 22.1% 20.4% 
>M?ëìíF 11890  6422  6924  7989   ROIC8%: 26.2% 22.5% 19.9% 18.6% 
VWX 5587  5572  6436  7467   @åÛ8     

ABCõ 315  395  395  395   ]ãäåZ8%: 60.6% 56.9% 52.1% 48.0% 
þÿ÷ø 63  37  37  37   VäåHZ8%: 153.7% 132.1% 108.6% 92.2% 
)]"# -195  -570  -200  -225   FëHZ 1.68  1.81  2.01  2.20  
MD]í&ë 5888  976  16  76   EëHZ 1.21  1.37  1.56  1.73  
Èô>MìíF -68  4608  6660  7631   MDÛ8     
)]?ëìíF -6134  2009  -890  -855   A]ãFGZ 1.62  1.44  1.41  1.37  
]C/á -803  -100  -90  -80   ï5ðñFGZ 38.31  34.41  34.63  34.61  
'()] -5590  1500  -1000  -1000   ïúðñFGZ 4.74  3.87  4.10  4.37  
Èô)]ìíF 260  609  200  225   [BHI89:     

J]?ëìíF -3390  -707  -37  -37   [B5\ 6.88  4.84  5.59  6.49  
2(3ñ 277  0  0  0   [B>MìíF

K: 
10.43  5.63  6.07  7.01  

'(3ñ -3  0  0  0   [BV]ã 22.39  19.71  25.30  31.79  
LGBMº 3  334  0  0   NKHZ     
]CT9Mº 557  411  0  0   P/E 20.12  19.14  16.57  14.29  
ÈôJ]ìíF -4223  -1452  -37  -37   P/B 6.18  4.70  3.66  2.92  
ìíVMº0 2383  7587  5998  7097  �  EV/EBITDA 14.98  12.26  10.33  8.22  
]^_`aTUT4bcd/012e 
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[Table_RankIntroduction] !"#$¼» 
Pàvwä]64. 673Û@QRL�TQB�M8º»Öz8ÖQR>?9Ó�B�o:;´öSØ�@ 
AKP*+ 300B�SØ�|<f<>?Pf<{BL=ºz&!>CoM�f<�>B�L=º�>!>C
oMSØ�|ÆÇ>?P?LB�SØ�|Þ«>?P@AnBB��CC 500B�SØ��ÿDþe3 
TQ:r«E 
�W—�9 6 73o#$5¡ÁÚÛ>?Ø�B� 5%PF; 
ß�—�9 6 73o#$5¡Á)>?Ø�B�oúI´�8â-5%G 5%; 
HW—�9 6 73o#$5¡ÁI0>?Ø�B� 5%PF; 

%&:r«E 
9õ—�9 6-1273o#$5¡ÁÚÛ>?Ø�B� 15%PF| 
�W—�9 6-1273o#$5¡ÁÚÛ>?Ø�B� 5%G 15%| 
ß�—�9 6-1273o#$5¡Á)>?Ø�B�oúI´�8â-5%G 5%| 
HW—�9 6-1273o#$5¡ÁI0>?Ø�B� 5%G| 
q±—�9 6-1273o#$5¡ÁI0>?Ø�B� 15%PF| 
æ:r—ªæ�ÙJâ@o$K@�Õ%&aLæ�)£w1oÓgñ�ÿ�Mí@�Õäî*ª@Þ�æ

�7±u�o#$:r� 
  


