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2025 5 1 A, NS AZABHEERR 19 Z 7, RLTRE 208%, 4HE4L%5 71

1L, RIITHE 9.0%, 4ESHABILE TR 34pct £ 67.1%, 4HEHMH

37278 T/FA, BT HE 7.1%, 4E 2HHEL T L% 10, 2024 F2 38 Rt a#&
AEAH 1718 1L, BT 11.6%, 425 A RHA 4.5pct £ 70.2%.
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AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 127,153 131,383 139,923 147,619 152,047
YOY (%) 26.8 33 6.5 5.5 3.0
A FE(E 7 ) 2,756 3,118 2,472 3,325 4,541
YOY (%) (38.3) 13.1 (20.7) 345 36.6
) F(%) 17.3 13.0 14.1 15.2 16.1
R F (%) 6.9 5.1 3.7 4.6 5.9
ROE(%) 7.7 8.6 6.8 8.6 11.5
EPS(#:#/70) 1.09 1.23 0.98 131 1.79
P/E(4%) 7.7 6.8 8.6 6.4 4.7
P/B(4%) 0.6 0.6 0.6 0.5 0.5
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Mk 1: A3 AR RELHHEEN
EA4ELM(TLR) Ak RASNMELR (ki)  RHAK

2024 F 1 78 -25.71% 78 -25.71%
2024 2 78 -45.45% 156 -37.10%
2024 % 3 216 -11.11% 372 -24.24%
2024 4 | 153 -25.00% 525 -24.46%
2024 %5 A 155 +16.54% 680 -17.87%
2024 % 6 A 174 +12.99% 854 -13.03%
2024 %7 A 110 +13.40% 964 -10.66%
2024 4 8 A 81 -19.80% 1045 -11.44%
2024 %9 A 110 -13.39% 1155 -11.63%
2024 % 10 A 148 -15.91% 1303 -12.14%
2024 # 11 A 177 -13.66% 1487 -11.91%
2024 5 12 A 217 -14.90% 1718 -11.58%
202551 A 71 -8.97% 71 -8.97%

HAERR: N8 NE FIRIEFA AT

& 2: N ARABEHHERR

A# BAKERR (FEHFX) Ritss4eaR(FEAR) RitRAK
2024 %1 A 24 -35.14% 24 -35.14%
2024 %2 24 -55.56% 48 -47.25%
2024 %3 A 61 -22.78% 109 -35.88%
2024 4 4 A 50 -19.35% 159 -31.47%
2024 4% 5 A 53 +8.16% 212 -24.56%
2024 4 6 A 68 +21.43% 280 -16.91%
2024 4% 7 A 40 +2.56% 320 -14.89%
2024 4 8 A 29 -21.62% 349 -15.50%
2024 %9 37 -26.00% 386 -16.63%
2024 ¥ 10 A 59 +11.32% 445 -13.76%
2024 4 11 A 52 -36.59% 510 -14.72%
2024 4 12 A 69 -21.59% 591 -13.8%
2025 F 1 A 19 -20.83% 19 -20.8%

HAERR: N8 ANE FIRIEFA AT

& 3: NAARREEAHEER

BAHHEEHALL) Rt EH4ELM (L) Rt Rk
20244 1 A 42 +40.00% 42 +40.00%
2024 42 A 51 +41.67% 93 +40.91%
2024 43 A 67 +19.64% 160 +31.15%
2024 44 A 70 +4.48% 230 +21.69%
2024 45 A 78 +13.04% 308 +19.38%
2024 %6 A 103 +0.98% 411 +14.17%
2024 % 7 A 100 +17.65% 511 +14.83%
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EX/HELB (L) Fl b RAEHH4ELHM (L) RitRk

2024 % 8 A 100 +25.00% 611 +16.38%
2024 %9 106 +16.48% 717 +16.40%
2024 410 A 130 +1.56% 847 +13.84%
2024 5 11 A 134 +1.52% 981 +11.99%
2024 % 12 A 69 -64.06% 1050 -1.69%
2025 % 1 A 43 +2.38% 43 2.4%

RFERR: N nE, FFRIERT LA

MR 4: N8 A RREEAHHEBR

A4 EAMBEBRR (FFHFK) RitZ44t @R (F-F5k) RHRAK
2024 5 1 A 30 +66.67% 30 +66.67%
2024 52 A 48 +71.43% 78 +69.57%
2024 %3 A 53 +20.45% 131 +45.56%
2024 4 A 51 +13.33% 182 +34.81%
2024 55 A 56 +7.69% 238 +27.27%
2024 F 6 A 73 -8.75% 311 +16.48%
2024 57 A 73 +7.35% 384 +14.63%
2024 5 8 A 75 +27.12% 459 +16.50%
2024 59 A 80 3.90% 539 14.44%
2024 4 10 A 105 +0.96% 644 +12.00%
2024 11 A 109 -6.03% 753 +8.97%
2024 4 12 A 65 -61.76% 818 -4.99%
2025 1 A 28 -6.67% 28 -6.67%
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%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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