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4 F 24 A3 KA 24 SFIRA 25 F—FIR, 24 FALFETI/FHE
AV A B Eb+7. 2%/+10. 4% E 168.3/42.7 L0, HF 2404
&) AL/ 03 B4 AT 5 A B Eb+3. 4%/-4. 6% F 42. 3/10. 112 7T.25Q1
AL/ V3 B A/ e dE 3 B E R 5 FI B Fe+3. 1%/+4. 9%/+4. 6% E
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EARNBUANTRE, HEFARAHR;A: 24 FEALHE
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RAEFER (ARH)
0 =| 2023 2024 2025E  2026E  2027E
BN (EHTT) 15,695 16,831 18,595 20,439 22,416
Bl Nt ER 11.46%  7.24% 10.48%  9.92%  9.67%
3 &FE(EHTT) 3,870 4,272 4,742 5,239 5,749
3B R 21.37% 10.39% 11.00% 10.49%  9.73%
REEERREE ) 4.341 3.306 3.670 4.055 4.449
BREAEMNES SR 5.28 2.85 3.14 3.41 3.81
ROE(ABEAT)(HE) 26.79% 26.93% 30.46% 34.81%  39.56%
P/E 22.03 21.24 19.36 17.53 15.97
P/B 5.90 5.72 5.90 6.10 6.32
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MRk ZRBREFTANFHE
HEEk (ARFTEHL) x 2 ik (ARTEF L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX-XF 39N 14,081 15,695 16,831 18,595 20,439 22,416 % T i 4 4,612 4,744 5020 4,872 5,297 5,768
HKE 11.5% 7.2%  10.5%  9.9% 9.7%  RIKHA 300 282 323 331 353 368
ER-RT Y73 8,730 -8,914 -9,552 -10,510 -11,568 -12,686  # 1,285 1,421 1,574 1,382 1,426 1,425
IR LLON 62.0%  56.8% 56.8%  56.5% 56.6%  56.6% = ALiAsH~ 7,363 9,901 9,421 9,538 9,744 9,951
£ 4) 5,351 6,781 7,279 8,085 8,870 9,730 AHK~ 13,560 16,348 16,337 16,124 16,821 17,513
% B A 38.0%  43.2% 43.2%  43.5% 43.4%  43.4% %8 HE 81.4%  82.7% 79.7%  78.2%  782%  78.8%
B A A B A -116 -133 -133 -139 -153 -168 kM 0 0 0 0 0 0
% B A 0.8% 0.8%  0.8% 0.8%  0.8% 0.8% v 2,466 2,793 3,541 3,810 3,971 3,970
HEFA -800 -1,070 -1,369  -1,339  -1,359  -1,435 %8 7 14.8%  14.1% 17.3%  18.5%  18.5%  17.9%
X R T ON 5.7% 6.8% 8.1% 7.2% 6.7% 6.4% AW 391 358 369 408 435 461
32 %A -501 -626 732 725 -756 785 K~ 3,000 3,414 4,157 4,497 4,689 4,717
X R T ON 3.6% 4.0%  4.3% 3.9%  3.7% 3.5% %8 5 18.6%  17.3%  20.3%  21.8% _ 21.8% _ 21.2%
R %A -588 673 -746 781 -838 919 K A&H 16,650 19,762 20,494 20,620 21,510 22,230
R LI ON 4.2% 4.3%  4.4% 4.2%  4.1% 4.1%  FEMEHK 854 995 296 426 1,523 2,454
A ATA)E (EBITD 3,346 4,278 4,299 5101 5764 6,424  FAFHA 2,000 2,762 3,031 2,856 3,103 3,328
I E-FION 23.8%  27.3% 25.5% 27.4% 28.2%  28.7% ALk qfk 1,141 1,313 1,061 1,532 1,597 1,679
% % A 108 109 118 91 66 9 AW Atk 4,086 5070 4,388 4,815 6,223 7,461
%A B AN -0.8% -0.7% -0.7% -0.5% -0.3% 0.0%  kIHEHK 0 0 0 0 0 0
K ORARBK 0 0 0 0 0 0 HAekM Atk 149 232 231 229 229 227
N RRAEEF I 0 18 0 0 0 0 Rk 4,235 5302 4,619 5044 6,451 7,688
A 272 199 549 300 250 250 @ #EEMAERE 12,399 14,446 15,866 15,568 15,050 14,533
%A%, 7T A) 9 7.2% 4.4%  10.8% 53%  4.0% 3.7%  A¥: A 601 892 1,292 1,693 1,693 1,693
& A0 3,814 4727 513 5612 6,200 6,803 K - BLA) 7,757 9,384 10,808 10,132 9,613 9,097
& A E 27.1%  30.1%  30.4%  30.2% 30.3%  30.4% VM EAERE 16 14 9 9 9 9
X R NEd -60 -191 -33 0 0 0 R FE R BLH 16,650 19,762 20,494 20,620 21,510 22,230
AT A 3,754 4,536 5,080 5612 6,200 6,803
#1908 % 26.7% 28.9% 30.2%  30.2% 30.3%  30.4% BRI
P 13 #4, -569 672 -811 -870 961  -1,055 2022 2023 2024  2025E  2026E  2027E
BT A3 HLE 15.2%  14.8% 16.0% 155% 15.5%  15.5% &K 484r
A )i 3,185 3,864 4,269 4,742 5239 5749  HMiE 5.305  4.341 3.306 3.670  4.055  4.449
VB AR -3 -6 -3 0 0 0 HMHKA 20.628  16.203 12.279  12.048  11.647  11.247
13 & FE A S 4 A 3,189 3,870 4,272 4,742 5,239 5749 < HERZEALSR 5.018 5276  2.854  3.137  3.408  3.813
kS 22.6%  24.7%  25.4%  25.5%  25.6%  25.6% 4 M MA 0.000  3.300 3.100  3.200  3.400  3.700
I2E &3
RehER ARPEFA) HE Al EE 25.72% 26.79% 26.93% 30.46% 34.81%  39.56%
2022 2023 2024  2025E 2026E  2027E Ak FlaE 19.15% 19.58% 20.85% 23.00% 24.36% 25.86%
A 3,185 3,864 4,269 4,742 5239 5749  HAFAMKEE 21.31% 23.47% 22.26% 26.85% 29.28%  31.85%
VB AR AR -3 6 -3 0 0 0 #k%
FRLEE 265 283 278 444 503 567 < EFLFMAMEKE 13.70% 11.46%  7.24% 10.48%  9.92%  9.67%
FEEWRE -320 -302 645 -335 211 -145  EBIT# k% 10.26% 27.84%  0.49% 18.66% 13.00%  11.46%
FiE KAL) -115 858 214 462 239 286 4 A KRE 14.68% 21.37% 10.39%  11.00% 10.49%  9.73%
ZEEHRESR 3,016 4,704 3,687 5313 5770 6,457 &% FHkE 7.60% 18.69% 3.70%  0.62%  4.31%  3.35%
AL -1,015 -653 -930 731 -690 590 K EEEEN
#AE -19 0 -31 -100 -200 200 ROk JRE R 5.8 5.7 6.1 5.5 5.3 5.0
L) 712 2,782 255 300 250 250 AW A% EK 55.7 55.4 57.2 48.0 45.0 41.0
BEEDASHR 1,746 -3,434 -706 -531 -640 540 B A IKE A R K 69.9 75.8 85.0 76.0 75.0 73.0
MEAE R 95 111 120 378 0 0 ERKFAHEHK 48.1 46.2 69.9 62.7 57.2 51.3
B -325 137 -701 129 1,098 931 B
) 1,709  -2,234 2,939 -5430 -579 -6,371 H R/ AR A -86.24% -93.25% -87.87% -88.41% -88.32% -89.67%
ES TS S 1,939 1,986 -3,520 -4,923 -4,699  -5,440  EBIT A 4R {38 -31.0 -39.4 -36.4 -56.0 -86.7 -693.5
REHAE -669 717 -539 -141 432 477 K AR 25.44%  26.83% 22.54% 24.46% 29.99%  34.58%
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A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
45 1.50 1.33 1. 44 1.38 1.00 3.0174. 0=
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I % 1 AR (AR ) ~ o L
e — wa T Ty Eﬁaﬁﬂi(n) ASEHETE SRR ESZ&ZE.-E_
1 2023-08-18 EN 100. 97 N/A 83.00
2 2023-10-27  EA 99. 54 N/A %‘EE ol
3 2024-04-26  EA 107.75 N/A 0 100
4 2024-08-30 EN 66.57 N/A B3.00 o
5 2025-04-12  EA 70.69 84.60~84. 60 E;‘[['Ig :

KRR B EIERH AT

230425
230725
231025
240125
240475
240775
24075
200125

S g D LE

KN AR 6—12 A4 A R L3k E A 15%0A E;
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RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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