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T ki B3I BEAIEH 14.04%, FIe LA 0.88 1E A%, A5 202304 %5
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239% Hhati Ay 18700 vk, SHEAK TR TR 6.2%. FB, FitHHe A sefe ks
119% N MMM R, ORI, wARsEAIEE A k. 202354 F A (Td) ¥
AT / % 2963 T, FIHIEAK 1.6%; FMEA (BaLmE) 44 5369 Tivk, Flk
;; A K&tk 25.9%. FEH &, 2023 S5 £ Afuss 142.83 7ok, K& 4%

349 4 . . 78.35 7wk, 4 FJR4% 239.95 Fek; A FERA A R4S L F & 123.25 ok, A
202303 2023-07 202311 FAEELBIR KBS 130 ok 4564 123 vk, RlIEK 3 Ak, 42/ AM
X HFH. 2024 FNE EHAFRTHARA: ANREBFELH 140 7ok, wEs*
PR30 M 2M  3M B4 270 Fok, 450 BT EREEH 126 Tk, L4 %54 80 7ok,
teatikta(%) 2148 23.55 10.28 BR2ET, wMErk L AAEAR, BE LB RHEXE.
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B A (F 7 RL): 3,467.96 2022 2023 2024E 2025E 2026E
A A (5 7 I): 346791 FLHA(TT Z) 48,463 42,669 48,749 52,441 56,007
52 AV A E RO, 5991621 (HIYOY(%) 16.1% 12.0% 14.2% 7.6% 7.0%
Eyy— 7 asrar HHAEZT ) 4,568 3,056 4,933 5,154 5,525
T 2930077 (FYOY(%) 37.1% 13.4% 24.7% 4.5% 7.2%
= SO E e EPS(R) 132 114 142 149 159
FRP T (L): 742 HI (%) 14.9% 15.8% 16.2% 16.1% 15.8%
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W54 & AT Fa TR
20§44 2023  2024E  2025E 2026E FiH % (F 7 1) 2023 2024E 2025E 2026E
HRLASHR(T) Bk BN 42,669 48,749 52,441 56,097
RO S 1.14 1.42 1.49 1.59 Bk g A 35923 40,830 43,992 47,230
N 7.42 8.84 10.21 11.67 A FEY 15.8% 16.2% 16.1% 15.8%
HRZEAEAR 1.69 1.92 2.39 2.62 B b A4 B Ao 357 386 427 450
IR R A 0.23 0.00 0.12 0.13 T EY 0.8% 0.8% 0.8% 0.8%
MBI A4S (12) ki A 46 62 61 68
P/E 10.72 9.70 9.29 8.66 T NEY% 0.1% 0.1% 0.1% 0.1%
P/B 1.65 1.56 1.35 1.18 S A 621 677 746 788
P/S 1.12 0.98 0.91 0.85 EREREY% 1.5% 1.4% 1.4% 1.4%
EV/EBITDA 5.56 5.1 3.88 2.88 B R 198 155 205 199
B8 EY 1.9% 0.0% 0.9% 0.9% K A E% 0.5% 0.3% 0.4% 0.4%
BAVBE F A5 HR(%) EBIT 5,729 6,764 7,205 7,537
ERIES 15.8% 16.2% 16.1% 15.8% W4t A 110 138 84 14
A A 11.1% 11.9% 11.6% 11.6% 4% R E% 0.3% 0.3% 0.2% 0.0%
HBEEEE 15.4% 16.1% 14.6% 13.7% =R K -0 -6 -8 7
FEERE 10.1% 10.8% 10.3% 9.4% BHRMH 77 17 -38 11
BADRE 14.5% 14.9% 13.7% 12.7% IR b 5,542 6,637 7,075 7,506
B A3 K (%) R &S 1 1 2 3
RO -12.0% 14.2% 7.6% 7.0% #3855 5,544 6,638 7,077 7,509
EBIT 3k % -6.3% 18.1% 6.5% 4.6% EBITDA 7,485 8,091 8,767 8,993
AR K B 13.4%  24.7% 4.5% 7.2% FRA3AL 825 853 981 1,003
Ktk fe A 4647 B R PTIFALEY 14.9% 12.8% 13.9% 13.4%
KA RRE 25.6%  23.2% 18.7% 20.4% VR RS 763 852 941 981
AR 1.6 2.5 4.2 4.0 V2 /&, B B) B A 4 A 3,956 4,933 5,154 5,525
e/ 0.9 1.7 3.6 3.4
o 0.9 1.7 3.4 3.3 &~ A& (FA ) 2023 2024E 2025E 2026E
% Rk EHAR " ke 5,261 10,976 18,489 26,736
SRR B $ R 4.7 2.0 3.0 2.5 )R YR X 162 379 495 284
B R # R 39.9 40.0 33.0 30.0 B 4,051 5,022 3,043 4,829
R EREE 1.1 1.1 1.0 1.0 EERADE & 388 358 421 432
Bl & % A& 1.9 2.2 2.5 2.8 RAT A 9,863 16,735 22,448 32,281
KR *xﬁan“ 485 565 645 725
B &% 23,020 22,271 21,231 20,208
fek TAZ 588 762 533 373
NLREBR(EF ) 2023  2024E  2025E 2026E R = 3,137 3,079 3,01 2,948
%A1 3,956 4,933 5,154 5,525 R T A 29,447 28,901 27,645 26,481
YRR FAR S 763 852 941 981 - 39,310 45,636 50,093 58,762
R4 L 1,758 1,333 1,570 1,463 43 B4 2K 70 70 270 370
B[z d 248 173 230 206 R AT 23 B AR R 3,674 4,265 2,578 5,032
TERELH -853 616 378 927 UKk 2 284 244 306 304
BEENNER 5,871 6,675 8,274 9,102 L EHED Rk 2,058 2,048 2,251 2,313
& -431 -699 -231 213 A R A 6,085 6,627 5,405 8,018
B -87 -85 -80 -80 K HHE 3 3,765 3,765 3,765 3,765
E:20) 3 15 -40 13 e Kk 212 212 212 212
BREHAER -515 -769 -351 -306 R A H AT 3,977 3,977 3,977 3,977
AR -2,048 0 200 100 7 Ak Bt 10,063 10,604 9,382 11,996
BAEF 0 0 0 0 EE 3,468 3,468 3,468 3,468
E:20) 1,032 -191 -610 -649 0 AR AL AL 25,729 30,663 35,401 40,475
REFHINAER -3,080 -191 -410 -549 YRR F A 3,518 4,369 5,311 6,292
NehRE 2,276 5,715 7,513 8,247 R i e BT A AT 39,310 45,636 50,093 58,762
FiE: R EAAAARGEN BN 3 A 291
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