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3. £ (2884 TT) Trading Buy

YEAAER L KF2EH&KF Trading Buy

11/03/2023  Trading Buy  24.15
07/27/2023 Pl e #‘.E FHR R A E S 2L 2 TH24 18 A G 127.16
05/10/2023  Trading Buy ~ 23.50 (4 < > YoY +20.6% > EPS0.81 =~ > E Al T F & F H 378 - B ¥
10/20/2022  Neutral 2255 9024 £ 5 % EFASTERE  YERHAET  ALRFER
05/25/2022  Trading B 29.55 . o
rading Buy A Tradlng Buy s E] #i;_‘ ,%‘ 28 =~ o
- n&(* - e Ll & IH24 (5 P4 127.16 B % > YoV +20.6%: 3 & & 1H24
LA (F R :
e iy R B 3716 % YoY +20.6%> ROE % +10.76%> EPS 0.81
P E omE (%) 53¢ 0 EAATREERDITE - BEZF ST RIS 2 LR
bR gE R (%) 3000 1H24 s A4 5 1158 i~ > YoY +21.8% > # 5 fiis & 4 10.6
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ﬁ LB F (%) gs.11 f’ﬁ?’ CE AR fiﬁ e
YT A PekrFE B RERI ERPSE 15.4% : 1H24 1 L
£ E YT F & 361.3 & < s YoY +15. 4% ¢ g ¥ %’f * 189.5 fa ~ » YoY
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" , , BTN \13 2.24 7 =~ > YoY +13.1% 3¢ 5 2024 & = & 8%~10%
& pg G LKL 1.05 v 2 > YID +6.8% 0 if & % % 43 4
1 125 =% %’YTD +8% *h MR AR EE 5 4,061 A~ YTD +10.9%
L Rk R | . - X . VN
E— 2Q24 Ha Al L 5 1.22% 0 P F T 2bpsc iR LB A AR
Aorx oo AL G 1.28% H?ﬂ}"f‘}ﬁ‘" 2bps > E ¥ 2024 & > = @
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(FH=) 2023 2024F  2025F  3Q22  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F
AL F 20,100 32916 33,694 7,756 6,602 6624 7371 7419 768 7,821 8,348 8,365
QoQ/YoY(%) 175%  13.11%  2.36%  -1.53% -14.87%  033% 1127%  0.65%  3.60%  1.76%  6.73%  0.20%
LR E 21,518 25,146 26,403 4728 4730 4943 5174 5,635 5766 6239 693 5917
QoQ/YoY(%) 11.61% 16.86%  5.00%  1.69%  0.04%  451%  4.68%  891%  231%  821% 11.17% -14.69%
e 66,696 72,348 71,597 14,348 14,774 15800 15,504 16,877 18514 17,487 18,644 17,782
H R 2,682 2,961 2,600 615 586 2 424 567 1,692 371 1,290 650
% 26,512 30368 29,589 5602 5,061 7,536 5714 6356 6906 7,735 7,784 7,079
¥ 21,726 26381 277221 4563 4,111 6,042 4,501 5339 5844 6251 6,469 6512
7}%, EPS 1.36 1.65 1.70 0.29 0.26 0.38 0.28 0.33 0.37 0.39 0.40 0.41
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FALGZ wE2
(FEF~) 2020 2021 2022 2023 1Q24 (F & =) 2021 2022 2023  2024F  2025F
FARE 2,971,745 3,230,908 3,479,560 3,638,498 3,734,752 =L fcF 25,984 29,618 29,100 32916 33,694
MEZHERE 54,641 85237 76218 67,575 51,844 EHFEpE 21,324 19280 21,518 25,146 26,403
f;:; ;F - 121,081 125371 152,916 194,591 228,934 &ic¥ 57,897 54,806 66,696 72,348 71,597
PES Rl e
S E L ARTA 715,809 411390 360,749 251,426 314,526 i A& R 2130 2077 2682 2961 2,600
KFHEIEE 1,827 1,855 1,830 1,753 1,766 % £% 7 31,808 32,826 37,502 39,018 39,409
Bl ARTA -- -- -- -- B R 23,959 19,903 26,512 30,368 29,589
PEILE Ak 1,620,374 1,768,641 1,934,792 2,063,181 2,112,899 *7ff 3374 4122 4764 3984 2367
FFAINNYP ART A -- -- -- -- -- REBWHE 20,559 15,759 21,726 26,381 27,221
f e 2,790,144 3,036,524 3,282,470 3,402,074 3,489,129 * ik P 4p* 1.29 0.99 1.36 1.65 1.70
RN 1 N E 54,969 83,481 72,514 45469 51,022 *F L PAEIILA 1,599.58 At ¥
HBEZ mH 2,491,467 2,695,063 2,902,599 3,021,047 3,096,279 F# %k : CMoney
AR 1,159 1,089 1,114 1,105 1,105
LR 181,601 194,385 197,091 236,424 245,623
A 125,671 133,546 142,751 156,640 156,820
g 2 30,304 36,092 33472 46,786 53,222
R ELSS ¥ 2,971,745 3,230,908 3,479,560 3,638,498 3,734,752
REmE 2 Wk A
(FE~) 2020 2021 2022 2023 1024 (FF#) 2021 2022 2023  2024F  2025F
YEEPRE 15,774 38,961 48,113 2,455 14,118 & 4 2 5(%)
A E 20,529 23,959 19,903 26,512 7,735 & AfcF 2.93% -534% 21.69%  847%  -1.04%
FLE T ¥ (24) 21339 25984 29,618  -29,100 7,821 REEER 33.98%  2.49%  29.15%  10.43% -12.20%
FEAR 4 387 dc 3,176 2,140 2,108 2,753 368 ik F 14.05% -2335% 37.87% 21.42%  3.19%
BN S -- -- -- -- -- BN 4 A 45(%)
iR RE -3,563 -4,610  -10,337 6,428 2,300 #isHEF 3551% 28.75% 32.58%  36.46%  38.02%
FEGENLERTA 28,705 2,060 -15370 23,659  -15,033 A F AAFmPF 0.66%  047%  061%  071%  0.68%
Fah B RN ERT A -178340  -150,145 168,556 -131,798 49,527 R AFEFHFMF  10.94%  8.06% 10.03% 10.74%  9.29%
BT R -- -- .- -- - B TR
BEEERE 3,739 3,387 -17,062 17,354 320 |iEF 2P ES 17,587 14,833 19,586 19,000 19,500
Bt IRCEE: B 848 -245 2,382 -3,155 L EES 2P EA 1,686 1,004 1,289 1,200 1,300
FRamG S 7,000 1,600 13,400 2,900 0 %3 2P N.A N.A N.A N.A N.A
gD P 408,483 203,596 207,537 118,448 75232 i AAREE 2,698,071 2,904,381 3,028,014 3,096,279 3,319,630
*PAIRE 15,766 34,647 11,038 9,589 5,651 4RI 1,768,641 1,934,792 2,063,181 2,112,899 2,296,902
iR 54,299 70,066 104,712 115,750 125,339 i3 65.55% 66.61% 68.13% 68.23% 69.19%
HERRESE 70,066 104,712 115,750 125,339 130,990
AL kR : CMoney ~ ¥ & FAL kiR : CMoney ~ ¥ &
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FRHE
(FF~) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
AL E 7,876 7,756 6,602 6,624 7,371 7,419 7,686 7,821 8,348 8,365 8,381 8,398
LTEYERE 4,649 4,728 4,730 4,943 5,174 5,635 5,766 6,239 6,936 5,917 6,054 6,551
e 12,133 14,348 14,774 15,800 15,504 16,877 18,514 17,487 18,644 17,782 18,435 17,449
AR AR 531 615 586 -2 424 567 1,692 371 1,290 650 650 650
FER® 7,700 8,131 9,128 8,266 9,366 9,954 9,916 9,380 9,570 10,053 10,015 9,474
fLm b F 3,901 5,602 5,061 7,536 5,714 6,356 6,906 7,735 7,784 7,079 7,770 7,326
SRR 1,133 1,037 940 1,489 1,211 1,014 1,050 1,481 1,315 566 622 586
iz E 2,759 4,563 4,111 6,042 4,501 5,339 5,844 6,251 6,469 6,512 7,149 6,739
#15 EPS 0.17 0.29 0.26 0.38 0.28 0.33 0.37 0.39 0.40 0.41 0.45 0.42
YoY (%)
A F -15.41% -5.53% 0.72% 16.60% 27.79% 17.63% 25.31% 10.67% 20.25% 5.36% -0.43% -0.21%
AR AR -20.40%  -20.04%  -44.25% N.A  -20.14% -7.85%  189.00% N.A  204.05% 14.61% -61.59% 74.99%
fLis ¥ F -45.28%  -19.06%  -12.05% 39.70% 63.10% 17.00% 42.17% 3.46% 43.73% 21.98% 22.31% 7.82%
QoQ(%)
AT F -10.47% 18.26% 2.97% 6.95% -1.87% 8.86% 9.70% -5.55% 6.62% -4.62% 3.68% -5.35%
AR 54.32% 15.84% -4.86% N.A N.A 33.68% 198.37%  -78.05% 247.30% -49.61% 0.00% 0.00%
fis ¥ F -36.20% 65.37% -9.91% 46.98%  -25.51% 18.62% 9.47% 6.96% 3.49% 0.67% 9.77% -5.72%
30 FRISEPSIOR £1,599.58 1 3t
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