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7% £ (2888 TT) Trading Buy

2022/05/24 Neutral 8.89

2022/3/16 Neutral 10.1

2021/08/25 Neutral 9.11

2021/3/18 Neutral 8.76

2020/9/03 Neutral 8.40
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Trading Buy > p &1 % ;U(O 6x2022 R)
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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
A A E 113,837 114,432 114,891 28,035 28,279 28,986 28,537 28,565 28,594 28,622 28,651 28,680
QoQ/YoY (%) 1.66% 0.52% 0.40%  -2.56% 0.87% 2.50%  -1.55% 0.10% 0.10% 0.10% 0.10% 0.10%
LT ERE 2,761 2,844 2,930 721 632 865 543 743 651 891 559 765
QoQ/YoY (%) 66.40% 3.00% 3.00% 1030.08% -12.36%  36.80% -37.24%  36.89% -12.36%  36.80% -37.24%  36.89%
Ji 13: # 25,405 27,184 29,087 4,180 12,695 13,392 -4,862 4,472 13,584 14,329 -5,202 4,785
E g %" * 1,326 1,000 1,000 403 344 388 191 250 250 250 250 250

5 -12,708 10,450 12,370  -11,352 2,289 7,570 -11,215 1,200 2,600 4,150 2,500 2,475
-7,409 9,614 11,380 -9,053 2,668 5,615 -6,640 1,104 2,392 3,818 2,300 2,277

7}& Ie EPS -0.47 0.61 0.72 -0.57 0.17 0.36 -0.42 0.07 0.15 0.24 0.15 0.14
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2024 &F 4 B 2 H
FALGZ wE2
(FEF~) 2019 2020 2021 2022 4Q23 (FH =) 2021 2022 2023  2024F  2025F
FARE 4,029,814 4,357,124 4,685,263 4,850,699 4,953,494 =L fcF 102,978 111,976 113,837 114,432 114,891
MEZHERE 201,898 127,052 85240 99,631 96,287 A ¥ iEfcE 3,241 1,659 2,761 2,844 2930
f;; ;F - 51,802 51,593 68,361 61,585 72,188 #EitF 216,512 100,908 25405 27,184 29,087
s 'E‘%E” - 476,321 588,109 531,997 399,449 441,197 eH A& 1,484 1,188 1,326 1,000 1,000
FIrEL ABTA
KFHEIEE 176,510 180,511 182,591 184,130 191,824 ¥ ¥% 7 20411 27,128 29,510 29,805 30,103
B L ARTA -- -- - -- R LR 18,442 4,705 -12,708 10,450 12,370
PEILE Ak 754,966 793219 863,499 902,588 958212 *tiffi 4289 2,537 5,383 836 990
FFAINNYP ART A -- -- -- -- -- REBWHE 22,653 2,087 7,409 9,614 11,380
f e 3,791,891 4,115,545 4,421,881 4,638,570 4,707,414 = % B &+ 1.44 0.13 -0.47 0.61 0.72
RN 1 N E 8,494 4,649 5,597 324 845 *E L PaprIL Ak 1,578.46 A E
HBEE EE 772,279 839,810 992,400 1,043,427 1,057,356 F 4 % ik : CMoney
PR 2,767,660 2,995,083 3,137,944 3,294,706 3,290,658
LR 237,923 241,579 263,382 212,130 246,080
LS 126,754 133,174 144,430 157,846 157,846
LS 85,388 81,023 98,336 93,494 88,801
RS ¥ 4,029,814 4,357,124 4,685,263 4,850,699 4,953,494
REmE 2 Wk A
(FE~) 2019 2020 2021 2022 4023 (F&~) 2021 2022 2023  2024F  2025F
YEEPRE 157,764  -93,916  -11,540 27,633  -48,051 & 4 215 (%)
AP E 18,630 8,492 18,442 4705  -12,708 & -1925% -53.39% -74.82%  7.00%  7.00%
FLE T ¥ (24) 4105202 -100,286  -102,978 -111,976 -113,837 e 5tk 3 * 3.50% -19.92% 11.61% -24.58%  0.00%
HARIE 4 2 7|3 477 1,433 1,484 1,188 1,326 fits s 5 57.47% -90.79% N.A NA 1837%
BN S 221,814 215,008 142,400 156,924 4291 HAli 4 A 41(%)
iR RE 3,523 -6,494  -14,980  -13,821 5926 fuissE & 1046%  2.07% -29.16% 3537%  39.13%
EGENLART A -1,174 2,512 3,677 2,352 14 BF AP F 0.50%  0.04% -0.15%  0.19%  0.22%
A B ENEERTA 29499 38202 71,543 39816 -56,401 kK EE P 8.99%  0.88% -3.24%  3.76%  4.26%
PR RERLRT -1,080  -11,809 15,598 930  -11,090 H# FR
BEEERE 7,672 22,850 2,192 8575 49,030 73 27 E 6,552 6,862 6,791 6250 6,250
Bt IRCEE: B -- 2,155 2,548 2,538 3,103 @A P EA 3,923 362 2,499 1,100 1,100
FEhERG S 4,500 8,000 1,000 2,800 2200 A% 2P EA 12,664  -4790 -17,108 2,000 2,500
(RPN 64,312 67,531 152,590 51,027 13,929 ¥ 3 AREE 1,043,922 1,072,608 1,095,373 1,100,289 1,144,965
*PAIRE 162,028  -77,567  -28,720 5,262 7,147 AT 710,072 743,341 795,750 635458 666,514
iR 71,626 233,653 156,087 127,366 132,628 13t 68.01% 69.30% 72.64% 57.75% 5821%
HERRESE 233,653 156,087 127,366 132,628 139,775
AL kR : CMoney ~ ¥ & FAL kiR : CMoney ~ ¥ &
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2024 F 4 H 2 H

FRFFZ
(FF~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F 2Q25F  3Q25F
AL E 28,772 28,035 28,279 28,986 28,537 28,565 28,594 28,622 28,651 28,680 28,708 28,737
LTEYERE 64 721 632 865 543 743 651 891 559 765 671 918
e -7,073 4,180 12,695 13,392 -4,862 4,472 13,584 14,329 -5,202 4,785 14,535 15,333
AR AR 487 403 344 388 191 250 250 250 250 250 250 250
FTER® 6,634 6,373 7,570 7,138 8,428 6,437 7,646 7,210 8,512 6,501 7,722 7,282
fLm # F -11,293 -11,352 2,289 7,570 -11,215 1,200 2,600 4,150 2,500 2,475 2,720 3,965
SRR -3,085 -2,323 -408 1,932 -4,584 96 208 332 200 198 218 317
HRisHE -8,219 -9,053 2,668 5,615 -6,640 1,104 2,392 3,818 2,300 2,277 2,502 3,648
#15 EPS -0.52 -0.57 0.17 0.36 -0.42 0.07 0.15 0.24 0.15 0.14 0.16 0.23
YoY (%)
Al E N.A  -9149% -53.37% -57.64% N.A 7.00% 7.00% 7.00% N.A 7.00% 7.00% 7.00%
AR AR 18.65% 20.17% 56.47% 166.10% -60.76%  -3791% -27.24% -35.64% 30.71% 0.00% 0.00% 0.00%
fLis ¥ F N.A N.A N.A  -24.54% N.A N.A  -1035% -32.01% N.A 106.25% 4.62% -4.46%
QoQ(%)
AT F N.A N.A  203.74% 5.49% N.A N.A  203.74% 5.49% N.A N.A  203.74% 5.49%
AR 233.89% -17.40% -14.65% 13.05%  -50.77% 30.71% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
fis ¥ F N.A N.A N.A  110.46% N.A N.A  116.67% 59.62%  -39.76% -1.00% 9.90%  45.77%
30 fRisEPSI 9L & 1,578.46 %3 B
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