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2024 10 f 25 B, N8 KA 2024 5 % = F F WS, 2024 557
=EFK, NEFIVKEN 197.40 12 (+6.08%, Rk, TRE); %
Y3 £4A)E 29. 60 12 (+23.19%) 3 52 L4k )3 84 108 27. 52
o7t (+19.48%),
SEE KA, 2024 5 Q3 N E)FEIILN 56.34 12 (+3.16%); 5=
A A)IE 5. 61 /07T (+6.85%); FH k)2 E44]E 4. 44 1C
T (-6.83%),
FED
I ATERA R R, ERFERFREK, CHC L4 d@, 23
999 BB 25 i %ol ) A GEIRAL, O Bk S RN T B R BT A, o
e RRHEFBEIFHE K, "THLSZHETEFE, 5 CHC L%
WME R . BB s @, N HF IS HKEFIHE R
W ITAE, WHFRKIHEK, RESHRIT.
HUELREHE, LEFRE—FEFR. AUWXEIHHZ
BUE, HATF R KA sk pR AR, fEP BHAAPAR . 6 # AT
R, FReHiE, REBHFMBANLIKAE, ks = LK OE
%71 BIEA AT N8 ebeAl AT T 25 E X, RELFHTHFK
. RBERENA) abt— TR, BFHUAR 777 AKX
FHERF RIS, AR AERASRIGITEG, HNE0 K EiE—
BAFGN. (HESITHR
BERFEERENKWE S F A @FEILT, Wit s 24-26 F
)2 # 4 £ 08 5 A A 35.84/40.37/45.78 1L 7, 4 H B g K
26%/13%/13%, EPS 9#4 2.79/3.14/3.57 7T, I3 PE 5
A NT7/15/13 1%, 4 “FEN” F4.
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mft (ARM): 47.44 5%

HXIRE:

1. (EA=AARSE: LSHERMEEMY, NEIMNE
FLEEER), 2024.8.25

2. (EH=ARERT: BUBIRLT 28%MG, R5HEE
ANEATET...), 2024.8.5

3. (EH= AT SE: RARRLSE, LaEiEK),
2024.3.23

ARMGT) BREFEHIT
54. 00 1,600
50. 00 1,400
1,200
16. 00 1000
12,00 - 800
38. 00 600
400
34. 00 1 200
30. 00 0
T EE T ITITITITEIEE S
AR EER A= PR3
LRBAEFER (ARTH)
IRE 2022 2023 2024E 2025E 2026E
BN (ERTT) 18,079 24,739 27,584 30,673 34,077
SN S 18.01% 36.83% 11.50% 11.20% 11.10%
I38&FE(ERTT) 2,449 2,853 3,584 4,037 4578
IAEEREERKER 19.64% 1650% 2564% 1262% 1341%
EEERKET) 2478 2.887 2791 3.143 3.565
BREEHIESREMN 3.04 4.24 5.45 457 4.88
ROE(AEEAT)MEH 1440% 1504% 1738% 17.76% 18.04%
P/E 18.89 17.23 17.00 15.09 1331
P/B 272 2.59 295 2.68 240
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 15,320 18,079 24,739 27,584 30,673 34,077 Uil s 3,065 3,150 6,771 5,504 6,283 7,448
Wk & 18.0%  36.8%  11.5%  11.2%  11.1% R & 5,379 5,696 8,148 7,875 8, 631 9,448
ER-RIZ 5 ¥ -6,171  -8,313 -11,567 -12,744 -14,110 -15, 607 B 2,308 2,499 5,112 4,106 4,453 4,823
%4 &N 40.3%  46.0%  46.8%  46.2%  46.0%  45.8% Rk 1,726 644 2,491 3,993 5,862 7,836
£, ) 9,149 9,766 13,172 14,840 16,564 18,470 AR 12,478 11,988 22,522 21,479 25,229 29,556
%4 NN 59.7%  54.0% 53.2%  53.8% 54.0%  54.2% %8 51.3%  44.2% 56.1% 51. 6% 55. 0% 58. 4%
R Xy ] -204 -207 -275 -331 -368 -409 LIRS 262 336 725 735 735 735
VR O 1.3% 1.1% 1.1% 1.2% 1.2% 1. 2% B % 7~ 4,112 4,677 6,427 6, 603 6,729 6,806
&R -5,021 -5,077 -6,965 -7,310 -8,067 -8,860 %5 K 16. 9% 17.2% 16. 0% 15. 9% 14. 7% 13.5%
%4 NN 32.8% 28.1%  28.2%  26.5%  26.3%  26.0% T F 6,821 6,874 9,369 9, 443 9,729 10,007
I3 A -945 -1,059 -1,524 -1,655 ~-1,840 -2,045 R 11,830 15,134 17,626 20,115 20,638 21,013
%4 N 6.2% 5.9% 6. 2% 6. 0% 6. 0% 6. 0% % .8 - 48.7%  55.8% 43. 9% 48. 4% 45. 0% 41. 6%
% & 3 A -560 -594 -715 -828 -920 -1,022 * & &t 24,308 27,123 40,148 41,593 45,866 50,569
%A AN 3.7% 3. 3% 2.9% 3. 0% 3. 0% 3. 0% 4310 455 111 235 1,064 100 110 120
&A% AT AL (EBIT) 2,418 2,830 3,693 4,717 5,368 6,134 R A 3R 4,670 5,494 7,855 8,715 9,646 10, 657
%A N 15.8%  15.7%  14.9%  17.1%  17.5%  18.0% AR Rk 2,995 2,943 4,029 3,770 4,508 4,963
% 5% R 39 -6 24 -34 -10 11 bz 7,775 8,673 12,947 12,585 14,264 15,740
%4 E N -0. 3% 0.0%  -0.1% 0.1% 0. 0% 0. 0% * 5 8 50 1,803 1,803 1,803 1,803
W ALK -269 -144 -240 -207 -251 -300 2R K R 812 866 1,137 897 902 908
N AME RS R 5 3 -29 0 0 0 e 8,595 9,589 15,887 15,285 16,969 18,451
Eegp & 34 45 18 26 36 25 &8 R RS 15,283 17,010 18,967 20,624 22,733 25,383
%A% AT A 1. 4% 1.5% 0. 5% 0. 6% 0.7% 0. 4% N 979 988 988 1,285 1,285 1,285
& ol A 2,457 2,947 3,753 4,704 5,345 6,071 ko BLA]A 12,131 13,761 15,626 17,283 19,392 22,042
R IREES 16.0%  16.3%  15.2%  17.1%  17.4%  17.8% Y # R FR ARG 430 524 5,295 5, 685 6,165 6,735
ok S S -28 16 1 0 0 0 AR AMSSH 24,308 27,123 40,148 41,593 45,866 50,569
CATEVR 2,429 2,963 3,754 4,704 5,345 6,071
RS 15.9%  16.4%  15.2%  17.1%  17.4%  17.8% e R 5
P 13 #% -348 -466 -581 -729 -829 -923 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 14. 3% 15. 7% 15. 5% 15.5%  15.5% 15.2% E- U Eo
4 A 2,081 2,497 3,173 3,974 4,517 5,148 B 2. 091 2.478 2.887 2.791 3.143 3.565
YRR RS 34 48 321 390 480 570 E-Y - & 15.612 17.210 19.194 16.058 17.700 19.764
12 & T E)4Y 4 A1 2,047 2,449 2,853 3,584 4,037 4,578 H R BEREER 1.911 3.042 4.242 5.445 4.571 4.880
ERES 13.4%  13.5%  11.5%  13.0%  13.2%  13.4% T R A 0.853 1. 000 1.500 1.500 1.500 1.500
iR E
PR % SO N ) &l aE 13.39% 14.40% 15.04% 17.38% 17.76%  18.04%
2021 2022 2023  2024E  2025E  2026E B AR EE 8.42%  9.03% 7.11% 8. 62% 8. 80% 9.05%
4 A1) 2,081 2,497 3,173 3,974 4,517 5,148 FN AR F 12.92% 13.22% 11.36% 14.03% 14.63% 15.19%
VR ARG 34 48 321 390 480 570 Wk
E| R ] 789 716 1,094 915 1,018 1,125 FELESMNEKE 12.34% 18.01% 36.83% 11.50% 11.20% 11.10%
k2 B E -139 -53 -59 269 74 75 EBIT 3k % 24.94% 17.03% 30.50% 27.71% 13.80% 14.27%
T B EeLT -860 -153 -17 1,839 267 -76 R URILE S S 28.13% 19.64% 16.50% 25.64% 12.62% 13.41%
%8 EHALHER 1,87 3,006 4,192 6,998 5,875 6,272 B EEKE 10.49% 11.58% 48.02%  3.60% 10.27%  10.25%
WA TR -866 -950 -831 -3,471 -1,278 -1,178 k¥ 4 V]
Erdy -991  -1,596 -953  -1,710 -1,800 -1,900 SN K 3K B R A 71.7 71.9 75.8 75.0 75.0 75.0
B 67 66 991 26 36 25 PR 120. 4 105.5 120.1 120.0 120.0 120.0
3% EHALHER -1,791  -2,479 -793 -5,155 -3,042 -3,053 ISR 57.5 56.1 60. 2 70.0 70.0 70.0
REE Sy 33 198 0 0 0 0 B 5 A R 88.3 75.3 86.9 76.4 66.8 57.8
%y 39 132 1,742  -1,016 10 10 -3 4 %]
B -726 -905 -1,292 -2,089 -2,060 -2,059 R /ARG -26.51% -16.34% -22.09% -25.68% -32.27% -38.55%
& T & ALER -653 -575 450 -3,105 -2,050 -2,049 EBIT 4 8 R Fetd 3¢ -62.8 513.9 -152.7 138.1 546.0 -580.5
EIERED R o -575 -42 3,854 -1,262 783 1,170 ® R 35.36% 35.36% 39.57% 36.75% 37.00% 36.49%
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EN 2 5 14 34 56 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 1 3 8 12 0 AR Ry, AT HFHBFRRGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
o 1.33 1.38 1. 36 1.26 1.00 3.0174. 0=
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FEN: AR 6124 A R LakiaE A 15%A L
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ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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