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BEri: 167.94
FEUWEE : 148. 80

A, Ko LRSI AR H IR

FAF: AR A A 2024 F = F 4R, 202401-Q3 = HALN 679. 16
L7, FBIEe+8. 6%, 13844 249. 31 1271, FEb+9.2%, F=df)a
F 4 F)iH 248. 33 1270, ) Hb+9. 2%, 202403 52 HLIL N 172. 68 12T,
B Eb+1. 4%, V354 £ 58. 74 1T, FBlEb+1. 3%, Fedk i34 4]
58.94 15T, FRlH+1. 6%,

202403 LG FESAH, AR AMERKER, T KEKEOB
TG F) R IR F R, o 8] iEZ RN 38R IR %, 202403 4
282. 1112, RL+18.7%, 4iE R HBIER B & & THNIER, R
BAR T AT E 2kt 4 85%, HEAFRIIAHF, RAKSEMNBOLT
AW AR TR . 202403 &F fitkH 70.72 fet, FlH/3Fik
+31.23/-10. 85127, &R Qi kF & Kir. o408 E 2544
ﬁ%,%é&ﬁ%1LsAﬂ,&+m%%%¢ﬁ%&&ﬁioa
ATE AP 930 T, P ATH-Fo T AT N 8] EALRE A
M, FEAFTFNE@HK, ATFTNIRELE. ME> L 1618 K
RN BERNFERE), ZREAILRE, 5IKEIRBARENRRE R
B, BRI &R, 45 B, 68 BB BRA i, 7 A
iRy, trAGLEME,

RN A LA R AT, B F A ERRA YR EBA T 202401~
Q3 £ A& K 77.06%, BHb+1.2pct, P 202403 £4) & 76.17%,
B tb+2. 8pct, 32T #E A . 202403 A& B Ao/ 45 1E /% 52 /A K
® B % 5 B A 14.85%/14.03%/4.01%/0.53% , R b -
0.03/+2.8/+0. 2/+0. 1pct, FEZ 5% M HNAuil, 1618 128 41 6, B 5
JE R EE K. 202401-Q3 4 A F # 38.20%, F)rb+0. 09pct, H
% 202403 4 #] % 35.41%, ] tb-0. 07pct.
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I&TF 70%, ELAKT 200 12T (L), 2 8 HF B a9 e 547 4
—RREKR (BPFENIL, PRSI, BFohnir) Fi. N akA
B IR AL T G FER, 208 Y AT AL 8 2 4%,

FZF B ARIE 2024 SF = F 4R Ao T 9 3 45 UL 0L A B A TR,
it 2024-2026 AKX N3G iE 10%/8%/8%, V3E%FIENE R 5 H) A
10%/9%/8%, EPS % %l% 8.59/9.33/10.12 7x., * & PE % #lH
17x/16x/15x, 518 2025 SF Ak 45 45F 18 4%, 44F B AR 167.94 7,
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B BAIN AR AR

2023A 2024E 2025E 2026E
ZAdEN (BF L) 83, 272 91, 684 99, 318 106, 925
Bk NI K (%) 12.58% 10. 10% 8. 33Y% 7. 66%
a4 A (57 L) 30, 211 33, 344 36,213 39, 285
A K F (%) 13.19% 10. 37% 8. 60% 8. 48Y%
ReE I E (L) 7.78 8.59 9.33 10. 12
&% (PE) 18.03 17.32 15.95 14.70
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20224 20234  2024E  2025F  2026F 20224 20234  2024E 20256  2026F
i 92,358 115,456 120,654 133,552 146,883 BN 73,969 83,272 91,684 99 318 106, 925
R A TR 2R 292 212 11,328 4,302 6,038 @ HLRA 18,178 20,157 22,116 23,698 25,6647
B 15,981 17,388 19,171 20,605 22,219  &LhHe Ao 10,749 12,532 13,294 14,898 16,039
EARH T 28,935 14,126 17,909 25033 21,992  4HEHRA 6,844 7,796 8252 9,237 9,623
RAT AT 137,566 147,182 169,062 183, 492 197, 131 EE2%A 3,068 3,319 3,209 3,873 4,058
K AR AT 1,98 2,020 2,077 2,132 2,181 W %% A -2,026 2,473 1,697 2,654 -2, 938
R e B oo 0 0 0 0 0 7 BALBK -26 -4 -6 -8 -5
R~ 5313 5190 4,980 4,782 4,607 @ #HEME 93 58 107 102 102
EHEIAE 3,773 5,623 7,004 8456 10,017  NAMEZH 0 0 0 0 0
MR FFR IS 519 2,057 2,598 3,278 4,198  &LAlid 37,174 42,004 46,354 50,343 54,590
KA R 159 163 167 167 167  RRAEZTHE -71 -91 -55 -55 -55
HAeAER AT~ 141,062 150,379 172,074 186,328 199,838  #lidE 37,104 41,913 46,299 50,288 54,535
# = Eat 152,812 165,433 188, 900 205,144 221,009  Fii3#t 9,134 10,392 11,403 12,411 13,471
PRl 0 0 0 0 0 AAlE 27,970 31,521 34,896 37,877 41,064
A Fa TR R 8,151 9,614 9,662 10,761 11,694 — VEIEEARA 1,280 1,310 1,552 1,664 1,779
KM% 0 0 0 0 0 EEREFEAE 26,690 30,211 33,344 36,213 39,285
A 5 27,974 23,469 31,999 32,806 34,172
PE A 3,882 3,882 3,882 3,882 3,882 20224 20234  2024E 20256  2026F
FARNAR 2,683 2,683 2,683 2,683 2,683 @ EA% 75.42% 75.79% 75.88% 76 14% 76.01%
P& 107,464 122,994 136,331 149,006 160, 791 444 % 36.08% 36.28% 36.37% 36.46% 36. 74%
Ja A S I A AR 114,028 129,558 142,896 155,570 167,356  AHEMANIGK & 11.72% 12.58% 10.10% 8.33%  7.66%
Y H R A 2,659 2,791 4,343 6,007 7,787  EBIT ¥%k% 14.15% 12.54% 13.00% 6.80%  8.32%
B A AU ATt 116,687 132,349 147,239 161,578 175,142  HHliEMk % 14.17% 13.19% 10.37%  8.60% 8. 48%
R At AR AR 5 152,812 165,433 188, 900 205, 144 221,009  ROE 23.41% 23.32% 23.33% 23.28% 23.47%
ROA 17.47% 18.26% 17.65% 17.65% 17.78%
rol 2oss zars 27 21% 212
2022A 20234  2024E  2025F  2026F  EPS(X) 6. 88 7.78 8. 59 9.33  10.12
ZEBIAERK 24,431 41,742 26,320 38,349 43,094  PEX) 26.28 1803 17.32 1595 14.70
BHFERAR -1,716 -2,932 1,492 -1,913 -2,263  PB(X) 6.15 4.20 4.04 371 3. 45
BRI EALAR -13, 105 -16,300 -19,631 -23,538 -27,500  PS(X) 9.48 6.54 6. 30 582 5.40
L4 Hm 5 9,609 22,511 5,197 12,898 13,331 EV/EBITDA (X) 16.91  10.61  10.20 9.31 8.34
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
AEK: AR O6ANAN, TR EREIRILT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455aka £ 15% A 1 ;

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: A ARKROMNARN, MNRARM IR 300 455 KM@K T-15% AT o

X+ H 5 I
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