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o NE|AAR 2024H1 FFEARE . 2024H1 8] FAE LN 80.46 LT, Rk

+5.52%; V34 A)E 7.58 LT, Flt+47.54%; F o4k )a 85410 7.41 1L,
Fl 16 +69.12%. 2024Q2 # F K I E WAL 44.59 1T, Flb+8.79%; Va4
#1i4 6.56 27T, FlH+45.91%; F=dF)354 414 6.38 2T, FH+67.26%.

o EMFIAEHaEL, U8 #HAlAN I REMAR. (1) EMHFL KA, 2024H1 &)

"IH A SN H 73.88 12T, FH+4.63%, 4% 52 230.49 7ok, [ k+0.63%,
b B B 1 +3.97% E 3205 Lo (2) M= &2EH# kA, 2024H1 & & 4%/4 8 =
SN A 4 50.64/23.24 12T, 4 HIFEIH+10.61%/-6.41%, &AM+ EZFE K
¥oh UB A Kar gl b s ARl N & bR (BlH+3.7pct £ 68.5%). (3) X
FaF N8 kA, 2024H1 fedu/fe g/ 8 A A P 1 AL x KO A5 A Bt +10.9%/-
4.7%1+21.4%/-8.4%/-5.5%, AL ZALAN & ) tb+2.8pct £ 57.1%, i
Fatt K, EMFTEAHREBENTERT Q2 ARE S Hrh, N5 EHE LT
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REA E R h+1.8pct £ 43.4%. 2024H1 2 8] 45 & 16 22158 R 3 B E 9 A RF) b
+0.1/-1.0/-0.8pct, & 32 %% A & £ T 4 £ B IR T3 8 A= 47 18 245 % B ) b 141K,
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5% T 2024H1 V3 B4 A E R 1+2.7pct £ 9.4%, 24Q2 # &G )3 H 4 A E
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+6.8%/+6.0%/+5.7% , 5= . )2 & A A A 9.7/12.6/155 1t L, R
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B A(E T RR): 2,818.54
A A B (E T RR): 2,509.61
52 J& MR X ] (L): 7.71-10.66
BWAL(E 7 ): 24,468.87
EXF(EFL): 25077.55
AT (): 5.18

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
FLMN(TF ) 13,202 14,213 15,174 16,087 17,010
(+/-)YOY(%) 10.4% 7.7% 6.8% 6.0% 5.7%
HF)E(E 7 ) 352 645 971 1,256 1,546
(+/-)YOY(%) 54.5% 83.0% 50.7% 29.3% 23.1%
& & #5E EPS(L) 0.12 0.23 0.34 0.45 0.55
2H & (%) 37.4% 37.6% 39.7% 40.8% 41.8%
BT Ak (%) 2.6% 4.7% 6.7% 8.3% 9.6%
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W54 & AT Fa TR
EEWHABIT 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 14,213 15,174 16,087 17,010
AL S 0.23 0.34 0.45 0.55 RSP N 8,865 9,157 9,531 9,894
HRLA T 4.91 5.12 5.39 5.72 ERAESA 37.6% 39.7% 40.8% 41.8%
FRBELLER 0.50 0.55 0.80 0.83 B b A4 R e 1,221 1,290 1,367 1,437
HRE LAY 0.10 0.14 0.18 0.22 FAREEY 8.6% 8.5% 8.5% 8.5%
MBI A4S (12) R0 1,575 1,593 1,609 1,616
P/E 37.69 27.97 21.64 17.58 Tl AEY% 11.1% 10.5% 10.0% 9.5%
P/B 1.76 1.88 1.79 1.69 FEE A 1,620 1,639 1,641 1,701
P/S 1.91 1.79 1.69 1.60 R AEY% 11.4% 10.8% 10.2% 10.0%
EV/EBITDA 11.70 11.08 8.20 6.28 R R 246 258 273 289
A EY% 1.2% 1.4% 1.8% 2.3% R R E% 1.7% 1.7% 1.7% 1.7%
BA) R A 25 47(%) EBIT 790 1,396 1,827 2,243
ERAES 37.6% 39.7% 40.8% 41.8% W 455 A -168 -67 -75 -99
P 6.0% 8.4% 10.2% 11.8% W% % N E% 1.2% -0.4% -0.5% -0.6%
N W € 4.7% 6.7% 8.3% 9.6% K ERAAB A -58 0 0 0
K ERE 3.0% 4.0% 5.1% 5.7% B E 43 46 48 51
BAREIRE 4.2% 6.7% 8.2% 9.3% IR 1,025 1,539 1,982 2,427
B A K (%) R e 14 16 15 15
R 7.7% 6.8% 6.0% 5.7% EURERE 1,039 1,555 1,997 2,442
EBIT 3£k % 57.8% 76.8% 30.8% 22.8% EBITDA 1,509 1,772 2,199 2,612
R IR 83.0% 50.7% 29.3% 23.1% FTA3H 184 277 355 435
FEAT RE 7 A5 47 B AP IFHEEY 17.7% 17.8% 17.8% 17.8%
K= E 30.4% 34.8% 31.9% 32.8% HMEFRARE 210 307 386 462
AL E 1.8 1.8 2.0 2.1 V2 & B\ 8] B A 3 % A 645 971 1,256 1,546
R E 1.2 1.2 1.4 1.5
WA 1.2 1.1 1.4 1.4 & R h&(BH L) 2023 2024E 2025E 2026E
28R AR Lk o 7,212 9,082 10,691 12,303
R R 5.0 5.4 5.4 5.4 )R YR X 207 250 233 278
Ve EE 3 162.5 168.0 165.0 162.0 B 3,864 4,683 4,054 4,851
W REE 0.7 0.6 0.7 0.6 HCRHF 272 504 419 623
B 1.9 2.0 2.2 2.4 RAF A 11,555 14,519 15,397 18,054
K% *xﬁvn“ 576 576 576 576
Bl & %~ 7,664 7,521 7,355 7,154
AEIA 101 176 123 86
ALREXR(AF L) 2023 2024E 2025E 2026E XA W 1,002 978 955 933
b S IR 645 971 1,256 1,546 AR T AT 9,676 9,526 9,279 9,015
VR AR S 210 307 386 462 A 21,231 24,046 24,676 27,069
e T 775 375 372 369 48 15 B 540 1,540 1,540 1,540
2T IE -220 -1 -34 -38 AT B3 B AT IR AR 1,239 2,067 1,374 2,199
TERELH -2 -108 273 -2 FMK 2 (] 0 0 0
ZEEFNNER 1,408 1,544 2,252 2,336 iR ik 4,483 4,581 4,765 4,945
s -484 -229 -78 -56 A At 6,263 8,188 7,680 8,684
F'S 0 -60 -50 -40 KA (] 0 0 0
At -432 46 48 51 Hekin 191 191 191 191
BREHALER -916 -243 -80 -45 AERH RAT AT 191 191 191 191
AR S 240 1,000 0 (] AR E 6,454 8,379 7,870 8,874
JEMEH 20 (] (] (] FACH 2,819 2,819 2,819 2,819
HA -424 -430 -564 -680 LB RS 13,845 14,428 15,181 16,109
BREDHNER -164 569 -564 -680 Y HEFR R 932 1,239 1,624 2,086
NEHRE 328 1,871 1,609 1,612 R AT A BT A A A G 21,231 24,046 24,676 27,069
Fik: R P EAAAAARGEMN B EAH 8 A 20 B
FHRR: N FR (2022-2023), IR
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