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ELA(E T M): 1,266.08
Al A M (E 7 RR): 1,166.08
52 J& A R R A (L) 9.87-15.33
BHE(E T ): 14,078.77
EHE(ETA): 19,682.21
BT (R): 4.17

FARR: N NE

YR AT A -

RAFREAENE, BERE
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B ER

T 2024 F 8 14 H, 8] KA 2024 FF 5 AL BICANE 5 A, 2024H1
N B FEIME LN 110.06 124, Fl+5.47%, SFIJaE44)0E 0.53 12T, R
-35.43%, M AedEB)aEAFE 0.27 1L, Bk-7T431%. £ EFE %A, Q2 »
S| MBI 57.19 12T, Fl+7.41%, SIJFE4F1 0.34 1L, B
+52.02%. MBA A L&, 2024H1 » 5] £4] %K 14.52%, Fb+0.31pct; #
A1 % % 0.40%, F-0.43pct. 2024Q2 £ 1% % 14.37%, R R A A
-0.14pct/-0.31pct; ##1% A 0.54%, Fl3Fs A4 +0.14pct/+0.29pct. M % Ml 3
A, 2024H1 /3] 4K & 18 1215F R %5t B 551 1.31%/8.90%/2.17%/1.31%,
4 %) B pb-0.12pct/+1.26pct/+0.17pct/-0.57pct.

YRR K AR, BB G A AT . 2024H1 2% 53R = I LN
24.84 1z, R H+52.00%, $IFHE4F1IE 0.97 14, FlH+14.17%; #4328k
B 20 oA E T HE Kakdk, HEMRNEILTHR, SHRFLILN 86.25 17T,
Bl 16-2.82%, 234 4109-0.3512T, RCH AT, £EREE LI EIEHTA
AT EE TR M, FEREEGE—FELSRAE, BEEAETH,

B XL FAEAR, TERERLZFAHLGHE K. 55k EF, 1) 2024H1
RAERHLSEOEPFPRIMNAREMEZS 89 HE, FHEI 897 L, Ak
+730.56%, 52 HL)3 &4 41i8-0.23 10T, B H+62.30%, Fl 7 K@l E, 2024
FAk, NEAWEEANBE R KI I L PITE, R B RIKGHE F R
iTH, ME 2025 FAFREZTHE, MBS ALDHERBAEEG T, 2)
R 0 W 4R 1.66 107, FlH+74.74%, R E 2024 %6 A 30 8, A3
RFEFAARZEA TOA, BEAEHETHEE, 3) RANEEAXTEF4
EHAMEFITERERE, AP EHRALSFENETIKY 2,200 T4, AR
45 FT RN

FAE: EMAFEEZHBRE T T A ERRE BESBRAGKFHAL, AL
FITH G RMAR R, KRZ L LA BAFRET R, KA 2024-2026 £/
3] Bl Ak 254.73/321.43/372.19 1.7, VaH4 F)iE 5 A1 A 3.38/9.05/11.37 12
T, EPS % %% 0.27/0.71/0.90 /%, 3t & %#TALH PE # 41.7/15.6/12.4 4%,
Btk “ENT R

A3 ATdkst $ bl EhF N S AR ATA. #0836 A .

EX P2 & Y& R

2022 2023 2024E 2025E 2026E
B ARN(T F L) 17,967 21,571 25,473 32,143 37,219
(+1-)YOY (%) 6.7% 20.1% 18.1% 26.2% 15.8%
HA1E(A 7 ) -1,417 204 338 905 1,137
(+-)YOY (%) -1221.6% 114.4% 65.7% 167.9% 25.7%
4@ ¥ EPS(L) -1.12 0.16 0.27 0.71 0.90
4] 5 (%) 13.1% 14.8% 15.3% 16.7% 17.0%
A Ik (%) -41.0% 5.0% 6.1% 14.1% 15.1%
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W %48 & 57 Fa TN
ERX JoF FEEiN 2023  2024E  2025E 2026E FlHE(FF L) 2023 2024E 2025E 2026E
R AEAR() Bk EON 21,571 25,473 32,143 37,219
BRIk E 0.18 0.27 0.71 0.90 Bk A 18,389 21,581 26,784 30,892
HRF R 3.53 4.35 5.06 5.96 ERAE X7 14.8% 15.3% 16.7% 17.0%
R ZEILER 1.42 0.65 1.42 1.79 B AL R e 55 70 77 96
AR AR A 0.00 0.00 0.00 0.00 Bl e FEY 0.3% 0.3% 0.2% 0.3%
AR IR (12) Bk A 308 367 436 517
P/E 74.83 41.69 15.56 12.38 kg R %% 1.4% 1.4% 1.4% 1.4%
P/B 3.81 2.56 2.20 1.87 EE A 1,713 2,191 2,764 3,201
P/S 0.60 0.55 0.44 0.38 EREAEY 7.9% 8.6% 8.6% 8.6%
EV/EBITDA 13.41 11.34 7.69 6.44 R % R 422 560 643 744
M AEY% 0.0% 0.0% 0.0% 0.0% R e R E% 2.0% 2.2% 2.0% 2.0%
BF) 58 7 15 47(%) EBIT 698 795 1,475 1,756
ERAES 14.8% 15.3% 16.7% 17.0% 5% A 454 390 414 423
R UREE S 1.0% 1.4% 2.9% 3.1% W4 % A E% 2.1% 1.5% 1.3% 1.1%
AR EE 5.0% 6.1% 14.1% 15.1% N YT 31 -20 -20 20
FEERE 1.1% 1.7% 4.1% 4.6% BFME -1 0 3 4
HREIRE 4.7% 5.6% 9.7% 10.4% 2k A0 286 405 1,061 1,334
B A3 K (%) RS &3 3 0 0 0
XSO 20.1% 18.1% 26.2% 15.8% RS 289 405 1,061 1,334
EBIT 3 %k % 148.4% 14.0% 85.5% 19.1% EBITDA 1,532 1,655 2,394 2,735
AR K & 114.4% 65.7%  167.9% 25.7% B 13H%. 81 61 138 173
AR A ) 4547 B AN AFAEY 28.1% 15.0% 13.0% 13.0%
xR 75.2%  69.9%  69.2% 67.6% VAR AR 4 7 18 23
RIS 0.9 1.0 1.0 11 V3 B B S P A 4 A 204 338 905 1,137
R k& 0.6 0.6 0.7 0.8
A F 0.2 0.2 0.2 0.2 FE Rtk (BFR) 2023 2024E 2025E 2026E
% R F A "R RA 1,418 1,617 2,177 3,184
RN 3 B 4 R $ 52.4 55.7 53.8 55.9 )R YR & X 3,762 4,387 5,536 6,410
B R R 35.7 32.7 31.6 32.7 V' 1,819 2,098 2,604 3,003
BR RS 1.3 1.4 15 1.6 ECRANF 1,141 1,323 1,590 1,795
B 7R~ AR 5.9 6.4 7.8 8.8 RAF AT 8,141 9,426 11,907 14,393

KA T 10 10 10 10

2 3,862 4,055 4,183 4,245

EEIA 630 567 510 459
AERER(FH L) 2023 2024E 2025E 2026E P72 s 1,127 1,107 1,087 1,067
b IR 204 338 905 1,137 R FE At 9,811 10,053 10,114 10,116
Y HMEAERE 4 7 18 23 # Bt 17,952 19,479 22,021 24,509
A4 Lk 871 879 939 999 43 345 3% 2,428 3,013 3,486 3,966
E| 233 &1 400 388 456 481 AT 248 B AR AR 4,278 4,316 5,357 6,178
TERELH 170 -789 -516 -371 ALK 2 0 0 0 0
g EHNAR 1,648 823 1,802 2,268 He R Rk 2,654 2,569 2,934 3,220
&7 -1,254 -1,029 -997 -996 R R m it 9,360 9,898 11,777 13,364
Eidn 211 0 0 0 K S 2,046 2,046 2,046 2,046
:20) -179 -149 3 4 Htw kA 2,091 1,668 1,408 1,148
BEEHAER -1,222 -1,178 -994 -993 e R st 4,137 3,714 3,454 3,194
A ER 176 -79 213 220 At et 13,496 13,612 15,231 16,558
AR K 64 1,201 0 0 FAF A 1,161 1,266 1,266 1,266
A -520 -504 -463 -488 LB AR S 4,101 5,506 6,410 7,547
B EHINEK -281 619 -250 -268 Y HAE AR 355 361 380 403
Ne 4 RE 199 199 559 1,008 B i e B B AR AT 17,952 19,479 22,021 24,509
Bk ROPH ARG AN B A 8 A 14 8
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