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10 A 25 B, 28 K4 2023 F=F K, WM=FE FNBIK 32.7 12 0(+17.0%),
1384 F) 8.94C7 (+9.9%) , FedEYa &4 8.6 1L (+29.9%) . Q3 A8
FRABK 1104 (+9.4%) , BHEAF 291 (+ 02%) , I=dEE4
#2817 (+13.4%) o A8 iTHLFRAER, BHETARL,

F &S oE 3
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[k SRR . BRE2023F9 A 30 B, NAEE5%AKEKRLE
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AR BEKIZES 3310 ([2.7%) o HARIRA L ST EF R E A H A
A BAZ QT ERAFAAAGZ R, FIVEAN 1.3 12T (41.7%) , J b4
PRI H, FIEN 07 12t (-14.4%) .
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MG KRS SE, AT, N8 LARFRFFMBR A RINTLE
Trate, BATSAAL 35 7 HA R P A el o LAS 6 LA A R
Al #AF-F & #H T ERAWB S T Kk s —sb XTSI NFE
WPS 365 AZ 5K HFERKF ., RT. EFURREFITLBRT X
RERRG, —FITFRKE N,
18
m It 2023-2025 7 A4 A1E A 143, 19.4 4= 25.6 /¢, EPS % 3.10.
4.19 #2 555 (A8 mk Al N, 23, 24 5593 &4 T4 0%-10%), *t
B2 PE 57159 98X, 72X A= 55X, /8] 4T Fl sk - R LT 0k, 445 HAF Ko
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BRX#HE
$4H: 12A318 2021 2022  2023E  2024E  2025E
TBUNART B7) 3280 3,885 4,907 6,325 8,209
3K E (%) 45.1 18.4 26.3 28.9 29.8
EBITDAAK T A7) 797 831 1,203 1,814 2,622
a4 FANR T BF) 1,041 1,118 1,432 1,937 2,561
K E(%) 18.6 7.3 28.1 35.3 322
AT AP RO E (AR ) 2.26 2.42 3.10 419 5.55
JR IR R AR B (AR T 3.11 4.23 5.51
RSN ACD) (0.3) (9.5) 7.3
B E(1%) 134.4 125.2 97.7 722 54.6
T4 (1%) 18.1 16.0 14.4 126 10.9
EV/EBITDA(#%) 141.9 135.5 110.0 70.8 49.4
R E (AR ) 0.7 0.7 0.9 1.3 1.7
FE 8- % (%) 0.3 0.3 0.3 0.4 0.6
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3280 3,885 4,907 6,325 8209 4414 1,069 1,131 1,446 1,956 2,587
R BLIN 3280 3,885 4,907 6,325 8,209 AHrIEHEAL 96 130 185 244 411
7 kR A 429 583 681 811 986 FEFLEH 751 (613) 960 426 976
B LA AR e 35 35 44 57 73 Hfe (51) 955  (355)  (321)  (360)
HERA 695 818 1,030 1,265 1642 BEFHALR 1,864 1603 2,236 2,306 3,616
EEFR 326 392 491 607 788 AL ® (149)  (176)  (410) (612) (2,315)
R A 1,082 1,331 1,609 1973 2463 #HKEH (418) 5397  (50)  (100)  (120)
%% A 17 (13) @) 11 (16) 4w (797)  (719) 339 339 339
Hplk s 199 173 173 173 173 #EEFHALR (1,364) 4502 (121)  (373) (2,096)
FEBALB K 0 27) (30) (35) (36) 4RATHHK 0 0 3,700 (2,500) 2,300
15 FRAEAR % (12) 2 4) 7 (10) MM ERF (379) (388)  (430) (583)  (771)
F AL EME 0 0 0 0 0 Hiw 132 34 (12) 5) 13
NAMIEE Al E 1) (30) 0 0 0 HE#FHALRK (247)  (354) 3,257 (3,088) 1,542
Bk E 205 339 339 339 339 AALRK 253 5750 5373 (1,154) 3,062
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 1,121 1,197 1531 2071 2740
kSN 4 2 2 2 2 W HAEAR
Bk 6 1 1 1 1 4%%#8:12A318 2021 2022 2023E 2024E 2025E
F) 8 B AR 1,119 1198 1532 2,073 2741 mk#kh
P34 50 67 86 116 154 & L A3 K F (%) 451 184 263 289 2938
R 1,069 1,131 1,446 1,956 2587 & LAUHEME K F (%) 19.9 67 279 353 323
R AR A 28 13 14 20 26 VBETENSFFNIBEREY 18.6 7.3 28.1 35.3 322
V2% A 1,041 1,118 1432 1,937 2561 EALATHIHEE K E (%) 276 (0.1) 452 543 408
EBITDA 797 831 1,203 1,814 2,622 AALITIEATAIEIE K E (%) 335 43 447 50.8  44.6
EPS(R #7ix A 4%, ) 2.26 242 310 419 5.55  EPS(RALAREF)IEKE(%) 18.6 73 281 353 322
AT 2T, P BRGER T RAUREH

BALAT AL % (%) 214 180 207 248 269
K> AHERART EF) 211 (0%) 342 308 312 327 334
f$4H: 124318 2021 2022 2023E 2024E 2025E E£A|E (%) 869 8.0 8.1 872 880
RAF 8,694 9,775 14,843 14117 17,368 13-4 F1iE E (%) 317 288 292 306 312
e 1254 7,015 12,388 11,234 14,296 ROE(%) 135 128 147 175 199
Ak 2 412 497 650 828 1,091 ROIC(%) 0.1 0.1 0.2 0.6 0.7
Rl 23 4 3 6 6 9 fEiREeA
Yo 2 1 3 2 4 FERE 0.3 0.3 0.4 0.3 0.4
AT AR 26 28 35 39 51 # fifimsit (0.1) (08) (0.9) (0.9 (0.8)
&R &~ 2 2 3 3 4 RFhE 38 36 4.1 32 29
HARRF T~ 6,995 2229 1,758 2,004 1913 Fizfkr
AR T * 1,732 2282 2504 2998 5009 EFFEEE 0.3 0.3 0.3 0.4 04
KB F 168 491 541 641 761 KR AR 8.1 8.6 8.6 8.6 8.6
AR 88 82 266 640 2,537 RATKHBFIEE 18.6 15.0 16.2 17.5 18.7
PR 118 102 121 135 144 %A%
H K A5 1,357 1606 1575 1581 1565 45 %% A& (%) 21.2 211 21.0 200 200
%= At 10,426 12,058 17,347 17,115 22376 % A% (%) 99 101 100 9.6 9.6
R Nk 2268 2,750 3,592 4,452 5915 K% A E(%) 33.0 343 328 312 300
48 453K 0 0 200 200 500 M %% A& (%) (0.5  (0.3) 0.0 02 (0.2
T AT IR 3K 212 306 299 422 455 H R ABAR(T)
HEAR B AR 2,056 2,444 3,093 3,830 4,960 ARk (SR AT HEE) 23 2.4 3.1 4.2 5.5
kR 3h R 378 509 3,941 1,475 3458 EMRZFAAR(RANKEE) 4.0 35 48 5.0 78
K4 0 0 3500 1,000 3,000 HMLAFE (R HE) 167 189 211 240 279
H A K A A AR 378 509 441 475 458 AR B 0.7 0.7 0.9 1.3 1.7
ki E- s 2,645 3259 7533 5927 9372 fk{Ek%E
N 461 461 462 462 462 PIE(R #7T#7%) 1344 1252 977 722 546
IR F A 61 74 89 108 134 P/B( #7#:5%) 181 160 144 126 109
V3 & B 8] LA AR 7,720 8724 9,726 11,080 12,870 EV/EBITDA 1419 1355 1100 708 494
R AR R AR B A 10,426 12,058 17,347 17,115 22,376 M/ 4&ik (1%) 751 873 626 607 387
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