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A 1 A Ha A%

N old Diff (%)
HF AR FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
NN 41,449 44,196 47,229 41,449 44,196 47,229 0.0% 0.0% 0.0%
2414 17,464 19,357 21,505 17,464 19,357 21,505 0.0% 0.0% 0.0%
%% EBIT 6,982 8,800 10,224 6,982 8,800 10,224 0.0% 0.0% 0.0%
A1 5,461 6,859 7,949 5,461 6,859 7,949 0.0% 0.0% 0.0%
EXIES 42.1% 43.8% 45.5% 42.1% 43.8% 45.5% Oppt Oppt Oppt
EBIT #]8 & 16.8% 19.9% 21.6% 16.8% 19.9% 21.6% Oppt Oppt Oppt
SRS 13.2% 15.5% 16.8% 13.2% 15.5% 16.8% Oppt Oppt Oppt
AR ABARE F IR 2T 5 R
A 2. B4 E PRI 2T b 353 B
CMBIGM Consensus Diff (%)
B F AR FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
NN 41,449 44,196 47,229 40,241 43,717 47,429 3.0% 1.1% -0.4%
24114 17,464 19,357 21,505 16,901 19,235 21,533 3.3% 0.6% -0.1%
%% M EBIT 6,982 8,800 10,224 7,136 8,408 9,933 -2.2% 4.7% 2.9%
HA) i 5,461 6,859 7,949 5,338 6,357 7,558 2.3% 7.9% 5.2%
EXIES 42.1% 43.8% 45.5% 42.0% 44.0% 45.4% 0.1ppt -0.2ppt 0.1ppt
EBIT #]8 % 16.8% 19.9% 21.6% 17.7% 19.2% 20.9% -0.9ppt 0.7ppt 0.7ppt
kS 13.2% 15.5% 16.8% 13.3% 14.5% 15.9% -0.1ppt 1ppt 0.9ppt
FHRR: B BLBRRRTHHAN
B 3: 12 AAF EV/IEBITDA £## B B4 12ANAAT45RERE
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$2 12318 (BFARF)

BN 31,448 33,387 35,263 41,449 44,196 47,229
R (19,373) (20,313) (21,702) (23,985) (24,839) (25,724)
Xk 12,075 13,074 13,561 17,464 19,357 21,505
ZERA (8,996) (7,062) (8,267) (10,481) (10,557) (11,282)
A (6,123) (6,743) (6,750) (8,538) (8,486) (9,068)
ATEE A (4,419) (3,619) (3,320) (4,062) (4,331) (4,628)
e 1,546 3,300 1,803 2,119 2,260 2,415
BE B 3,079 6,012 5,294 6,982 8,800 10,224
EBITDA 5,381 6,293 6,992 8,770 10,657 12,148
8 (1,489) (1,576) (1,510) (1,570) (1,626) (1,679)
WA (64) (65) (20) (20) (20) (20)
EBIT 3,079 6,012 5,294 6,982 8,800 10,224
[IFNON 141 243 380 300 300 300
#] 8 (61) (19) (79) 0 0 0
2N ONE X)) 80 224 301 300 300 300
HAe (150) (21) (67) 0 0 0
AR 3,009 6,215 5,528 7,282 9,100 10,524
B AFHL (915) (1,625) (1,178) (1,552) (1,939) (2,243)
6 #1 2,094 4,590 4,350 5,731 7,161 8,281
JEIEMRAE 0 (3) (6) (269) (302) (332)
RIS TE ¥ 0 0 0 0 0 0
AA1H 2,094 4,587 4,344 5,461 6,859 7,949
By N 425 980 980 1,425 1,985 2,421
=Rtk 2020A 2021A 2022A 2023E 2024E 2025E
4§12 4318 (FHFARF)

Pk 13,377 15,897 20,878 24,957 27,570 30,657
REERNEFHNY 4,538 5,376 10,208 13,666 15,871 18,425
o33 2,378 3,436 2,612 3,407 4,238 4,529
HAE 6,014 6,458 7,402 7,228 6,805 7,048
HA R K~ 447 627 656 656 656 656
EiR K> 30,398 35,156 36,435 36,345 36,124 35,778
WL BB R () 17,781 17,096 17,206 17,136 16,935 16,609
HIEHA 2,858 3,368 3,266 3,266 3,266 3,266
K~ 320 255 203 183 163 143
S 9,326 9,250 9,385 9,385 9,385 9,385
HAe 3k R K 113 5,187 6,375 6,375 6,375 6,375
BE~ 43,775 51,053 57,313 61,302 63,694 66,435
R A 19,572 21,170 23,667 23,665 21,081 18,284
Es2Rv = 0 0 512 512 512 512
ATk A 19,327 21,007 23,002 23,000 20,416 17,619
BATRLE 162 92 100 100 100 100
HA RS A 83 71 53 53 53 53
3R f 2,929 5,394 6,569 6,569 6,569 6,569
KM% 0 0 588 588 588 588
HIEPN 788 1,955 1,850 1,850 1,850 1,850
Ak kRS R 2,141 3,439 4,131 4,131 4,131 4,131
& At 22,501 26,564 30,236 30,234 27,650 24,853
A 14,090 14,090 14,090 14,090 14,090 14,090
R & 7,127 10,342 12,949 16,671 21,346 26,551
BAARE LR 21,217 24,432 27,039 30,761 35,436 40,641
DR R 57 57 38 307 609 941
XAk A R AR S 43,775 51,053 57,313 61,302 63,694 66,435
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WA EER 2020A 2021A 2022A 2023E AL S 2025E
#2412 A31 8 (BFART)

ZERLLR

FLATH]E 3,009 6,215 5,528 7,282 9,100 10,524
A VB A 1,553 1,641 1,530 1,590 1,646 1,699
Bk (915) (1,625) (1,178) (1,552) (1,939) (2,243)
FER AT (1,165) 178 1,875 (624) (2,992) (3,330)
F ) 1,998 (1,414) (909) 0 0 0
HBENLR 4,480 4,995 6,846 6,697 5,815 6,651
BFEALR

FAFL (1,047) (1,471) (1,661) (1,500) (1,425) (1,354)
By 5 R 3 4 5 6 7 8
2k 48 I P AR L 384 226 591 0 0 0
Ea) (410) (1,509) 7 (6) @ (8)
ERFALLR (1,070) (2,750) (1,058) (1,500) (1,425) (1,354)
BEALR

T AT (561) (1,281) (1,739) (1,739) (2,184) (2,744)
R (526) 0 1,100 0 0 0
FAT R P4 0 0 0 0 0 0
o) (110) (85) 172) 0 0 0
BREALR (1,197) (1,366) (811) (1,739) (2,184) (2,744)
FALERES

A A 2,340 4,538 5,376 10,208 13,666 15,871
L (15) (41) (145) 0 0 0
FRAE 4,538 5,376 10,208 13,666 15,871 18,425
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
#8123l 8

AN (5.2%) 6.2% 5.6% 17.5% 6.6% 6.9%
ESN| (1.2%) 8.3% 3.7% 28.8% 10.8% 11.1%
27 A)H 42.3% 95.3% (11.9%) 31.9% 26.0% 16.2%
EBITDA (4.6%) 16.9% 11.1% 25.4% 21.5% 14.0%
EBIT 42.3% 95.3% (11.9%) 31.9% 26.0% 16.2%
AR 59.6% 119.1% (5.3%) 25.7% 25.6% 15.9%
P HG A 59.6% 119.1% (5.3%) 25.7% 25.6% 15.9%
B A A P E 2020A 2021A 2022A 2023E 2024E 2025E
&% 12318

ERES 38.4% 39.2% 38.5% 42.1% 43.8% 45.5%
kA & 9.8% 18.0% 15.0% 16.8% 19.9% 21.6%
8 7 8 R AN A A i 17.1% 18.8% 19.8% 21.2% 24.1% 25.7%
Rk S UREES 6.7% 13.7% 12.3% 13.2% 15.5% 16.8%
AW IR F 10.2% 20.1% 16.9% 18.9% 20.7% 20.9%
Y Wl Lo 2020A 2021A 2022A 2023E 2024E 2025E
#1231 R

F AR ARG E (f2) (0.2) (0.2) (0.3) (0.4) (0.4) (0.4)
mEhE (45) 0.7 0.8 0.9 1.1 1.3 1.7
RSP E 27.6 37.6 27.0 30.0 35.0 35.0
R HE R 113.3 116.0 124.5 110.0 100.0 100.0
JRLAT bR AR R 2K 364.1 3775 386.9 350.0 300.0 250.0
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
#1231 8

LEES 63.3 37.8 33.5 23.0 18.4 15.8
WAL (RHE) na na na na na na
bk g 6.3 7.1 54 4.1 3.6 3.1
LS na na na na na na
g (%) 0.6 1.1 1.2 1.7 2.2 2.5
A Ak 8 na na na na na na
AR | 45 R na na na na na na
A H4E  EBIT na na na na na na
A 448 / EBITDA na na na na na na
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