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2024 4 3 J 28 58] A A 2023 555F 4R 45,2023 S0 5] HLE Ak EOON 86.54
1et, BH+30.55%, Va#4%#):E 20.51 21, F+73.32%, 4=dF)as4#10E
18.26 12T, FH+52.46%. £ &% kA, 23Q4 /3] 5= Ak LN 29.65 12T,
B e +32.60%, V3844008 6.91 12, FH+110.33%, fedfja#4% 414 5.72 1¢
T, FH+68.62%. #EHEL: /8] i AR A F IR KA 4] 4.68 T (A
), k23 FFFREAELLAN R 23 FREHEW, Aot 40.85%;
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BN : BRARYRERSERE, H45040 " REMAR. 23 52388 1Kk+31%,
H A ak L A BN 80.85 12T, REK 27%, HhrnehkA, Hikla
A E 260 7 & (B H+16%), ¥t % 3116 T (A +10%). BATH: &k
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te+5.8pct, ZAAL A RAWL, HPRAINCAR ALY 5 A3 S A FE E
m Rk 0.023 12 4= 1.07 12T, @ 22 F B HZ A C A B 41 i % 1.15
e, BV * & ERRTaRIX 0.77 10T, ¥ 5 F kA, 23Q4 /3] LA F 56.7%
(+5.9pct), 4. T, K. MH % F£5 5 23.5%. 1.3%. 5.8%. -0.9%, F
s> %1-0.2pct. -0.5pct. -0.7pct. -0.4pct, F &% FHH ATk, Ja&4FIHE
23.3%, Flrb+8.6pct, & F|AE 7 2k L 32 A A8 4

B ED: AP EETAAL, NI EEESIES PRI T BEMAR, 7
BRBEERS, BARENEE (FHRLELT), NAALRHKEZ L AN
M ST BB R K A9 L) RATFRIT 2024-2026 F 0 8] & b BN A 5 104.56.
123.30. 14219127, FElt5#1420.8%. +17.9%. +15.3%, #iit 2024-2026 4
34 ) 0E A A 23.69.26.98.30.61 12T, Bt #1+15.5%.+13.9%. +13.4%.
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2022 2023 2024E 2025E 2026E
LN (T T ) 6,629 8,654 10,456 12,330 14,219
(+-)YOY(%) 13.6% 30.5% 20.8% 17.9% 15.3%
A1 (T 7 ) 1,183 2,051 2,369 2,698 3,061
(+/-)YOY(%) -15.6% 73.3% 15.5% 13.9% 13.4%
4 @ i EPS(T) 9.00 15.60 18.02 20.52 23.28
2% (%) 49.3% 55.1% 54.6% 54.5% 54.3%
5 M 5 A (%) 12.4% 18.0% 17.2% 16.4% 15.6%
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ERX 3P Eis 2023 2024E 2025E 2026E A% (8% ) 2023 2024E 2025E 2026E
HRLAGHR(T) EDIBN N 8,654 10,456 12,330 14,219
HRRAkE 15.60 18.02 20.52 23.28 Bl A 3,883 4,742 5,605 6,492
R 86.56 104.98  125.50 148.78 A EY 55.1% 54.6% 54.5% 54.3%
FRBEILLER 16.63 16.91 20.74 24.72 B A4 B e 75 90 106 123
R AL A 5.60 0.00 0.00 0.00 FAREEY 0.9% 0.9% 0.9% 0.9%
PB4 (1) ERIX 1,817 2,248 2,663 3,085
P/E 18.14 19.01 16.69 14.72 T A E% 21.0% 21.5% 21.6% 21.7%
P/B 3.27 3.26 2.73 2.30 EEiL g 211 255 284 327
P/S 5.20 6.03 5.11 4.43 R NE% 2.4% 2.4% 2.3% 2.3%
EV/EBITDA 16.64 24.95 20.78 17.65 R R 619 774 925 1,081
R &EY% 2.0% 0.0% 0.0% 0.0% R R E% 7.2% 7.4% 7.5% 7.6%
B AR A 25 47(%) EBIT 2,049 2,347 2,748 3,111
ERAES 55.1% 54.6% 54.5% 54.3% W 455 A -139 -61 -94 -104
P 23.7% 22.7% 21.9% 21.5% W% % N E% -1.6% -0.6% -0.8% -0.7%
N W € 18.0% 17.2% 16.4% 15.6% K EBALB K -148 -55 57 .58
K ERE 14.3% 14.1% 13.5% 13.0% B E 62 75 89 100
BAREIRE 15.7% 14.9% 14.6% 14.0% LI P 2,317 2,676 3,048 3,457
B A K (%) R Y& 3 3 4 4
RN O3 30.5% 20.8% 17.9% 15.3% FiH % 8 2,320 2,679 3,052 3,461
EBIT 3£k % 59.6% 14.5% 17.1% 13.2% EBITDA 2,190 2,446 2,843 3,207
HA)E K R 73.3% 15.5% 13.9% 13.4% Fri3Ht 269 310 353 401
FEAT RE 7 A5 4T HAPTIEREY 11.6% 11.6% 11.6% 11.6%
W R E 20.8% 17.8% 17.4% 16.9% Y HR AR -0 -0 -0 -0
AL E 3.1 3.6 3.8 4.0 V2 & B 3] B AT A8 2,051 2,369 2,698 3,061
B E 2.7 3.2 3.4 3.6
WAL 0.3 0.7 1.2 1.7 & R hE(BH L) 2023 2024E 2025E 2026E
28 K EAR il 893 2,140 4,084 6,574
R MR 2k B 4 K S 11.6 13.1 13.4 13.0 )R YR X 275 376 453 507
BYR R 87.3 80.7 82.0 82.4 R 928 1,048 1,259 1,466
B R AR 0.6 0.6 0.6 0.6 HCRHF 6,801 6,702 6,920 7,017
B %= RAEE 6.7 45 4.0 3.8 AT AT 8,897 10,265 12,716 15,564
Jﬁﬁ}]ﬂiﬁﬁﬁ 20 20 20 20
B = %~ 1,286 2,334 3,051 3,754
AEIA 0 0 0 0
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 18 26 33 42
4 F) i 2,051 2,369 2,698 3,061 AR T AT 5,480 6,535 7,260 7,971
VBB FR AR S -0 -0 -0 -0 A 14,377 16,801 19,976 23,535
JEe T 311 153 152 154 48 045 0 0 0 0
BT IE -355 -180 94 -105 AT B3 B AT IR 2R 1,499 1,460 1,779 2,114
BEFELFH 179 -119 -30 140 FMRK 2k (] 0 0 0
ZEENNER 2,186 2,224 2,727 3,250 iR ik 1,380 1,422 1,579 1,742
v -247 -1,205 -871 -860 R AR A T 2,879 2,881 3,358 3,857
F'S -2,258 0 0 0 KA (] 0 0 0
HA 157 175 89 100 o =L 116 116 116 116
BREHALEA -2,348 -1,029 -782 -760 AERH RAT AT 116 116 116 116
AR 928 (] 0 (] AR E 2,995 2,997 3,474 3,973
AR 7 53 0 0 T A 131 184 184 184
HA 737 0 0 0 LB RS 11,381 13,802 16,501 19,561
BREDHNER 199 53 0 0 Y HEFR R 1 1 1 1
NEHRE 48 1,247 1,944 2,490 R A A BT A A A G A 14,377 16,801 19,976 23,535
Fik: R P EASAAEARGICEN B HAh 2024 -3 A 29 H
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