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B3 22%, Va4 F| 441 12T, B3 44%, F=dE4#)0E 401 o, B
A2%. EF Q4 FIEIL 1062 12T, F-10%. Fb+1%, V384 F)iE
130127, RH-1%. 3F+24%, F=dE4410E 131 21, Blk+8%. 3Rk
+39%, NS WL E IR A A 10 Bk KA 40 5028 T, Ak ANe N4
221 127,
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20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
Uik 191,043 264,307 268, 476 305,991 401, 671 EL T ON 328,594 400, 917 403, 914 481, 098 720, 032
R A TR 2R 77,336 72,735 73,022 86,841 129, 970 B R A 262,050 309,070 308,875 369,094 552, 439
B 76,669 45,434 45405 53,257 78,709  EAAEL Al 907 1,696 1,708 2,035 3,045
BN Rk 42,687 67,312 67,753 79,104 114,244  HEHA 11,099 17,954 18,089 21,545 32,246
RAF AT 387,735 449, 788 454, 657 525,195 724,595 &R 6,979 8,462 8,525 10,154 15197
K AR AT 17,595 50,028 82,460 114,893 147,325  WM4% A -2,800 4,928 3,436 -3,490 -3,978
P B 0 0 0 0 0 # 7 BALB K 2,827 5,854 4,387 5,387 5,887
S e 89,071 115,388 128,464 132,987 128, 956  #Fls 2,515 3,189 3,213 3,300 3,400
EHEIAL 35,398 25012 20,012 15012 10,012  NAWEZH 400 46 0 0 0
T T P F R Ik 9,540 15,676 21,812 27,948 34,084 & A 36,822 53,718 56,617 65 787 85,430
K I 458 R 2,295 4,696 4,696 4,696 4,696 — EAAEZEBIRE -149 196 0 0 0
H A AR T 447,054 506, 369 510, 770 580,841 779,773  #liAEH 36,673 53,914 56,617 65,787 85430
&8t 600, 952 717, 168 768, 214 876, 376 1,104 8: P AH%, 3,216 7,153 7,512 8,728 11,334
48 I 14,415 15,181 15,947 16,712 17,478  H#lid 33,457 46,761 49,105 57,059 74,096
R A Fe FUICER R 220,764 194,554 194,431 232,337 347,749 Y RIEHEHA 2,728 2,640 2,772 3,221 4,183
KM% 59,099 83,449 83,449 83,449 83,449 V3 g R 4 A 30,729 44,121 46,333 53,838 69,913
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& A 2,443 4,399 4,399 4,399 4,399 20224 20234  2024E  2025F  2026E
FAN 88,904 87,907 87,907 87,907 87,907  EAIE 20.25% 22.91% 23.53% 23.28% 23 28%
Rt 64,457 105,437 153, 952 207, 789 277, 702 AR F A F 9.35% 11.01% 11.47% 11.19% 9. 71%
IEE=INEI i F & 164, 481 197, 708 245,090 298, 928 368, 841 BN K E 152.07% 22.01%  0.75% 19.11% 49 66%
IR F AR 12,428 22,175 24,947 28,168 32, 351 EBIT 3Kk % 73.29% 62.97%  3.90% 17.14% 30.75%
L AR At 176,909 219,883 270,037 327,096 401,192  HFliEKk % 92.89% 43.58%  5.01% 16.20% 29.86%
A fL R B 600, 952 717, 168 768, 214 876, 376 1,104, 3: ROE 18.68% 22.32% 18.90% 18.01% 18.95%
ROA 5.11% 6.15% 6.03% 6. 14%  6.33%
ROIC 10.33% 12.87% 11.65% 11.91% 13.36%
20224 20234  2024F  2025F  2026E  EPS(X) 718 11.79 1053 12.24 1589
2 HAER 61,209 92,826 83,665 117,968 176,055  PE(X) 54.82 1385 1813 1560 1202
BAEALR -64, 140 -29, 188 -81,310 -81,218 -81,140  PB(X) 5.84 3. 63 3.43 2.81 2.28
BT HIALK 82,266 14, 716 -367 766 766 PS(X) 2.92 1. 79 2.08 1.75 1.17
A o 5 82,124 80,536 4,170 37,515 95,680 EV/EBITDA (X) 19.49 7.84 8.00 6.30 4.27
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