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B AT FRL): 400.01 2022 2023 2024E 2025E 2026E
il A (7 ): 159.07 & LI (B 7 ) 8,505 11,263 14,340 17,593 21,123
52 Al A A B F1(): 156.63-198.36 (H-)YOY(%) 21.9% 32.4% 27.3% 22.7% 20.1%
S (7 ). 27 20193 HAlHA(E T ) 1,441 2,040 2,657 3,350 4,112
——— - ———— (+/-)YOY(%) 20.8% 41.6% 30.3% 26.1% 22.7%
B (B R): 14,710.05 .
Prrseye 4@ 3% EPS(T) 3.60 5.10 6.64 8.38 10.28
TR (L): 1581 ¢ Fi%(%) 42.3% 43.1% 43.9% 44.3% 44.5%

FHAT: AAAS . g
AR ) BRI (%) 28.4% 32.3% 34.4% 35.7% 36.4%
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I BM 4R 2023  2024E  2025E  2026E FHE(TF ) 2023  2024E  2025E  2026E
BRAGAR(T) RN 11,263 14,340 17,593 21,123
Fy e 5.10 6.64 8.38 10.28 & A 6,412 8,051 9,795 11,722
BRAF 15.81 19.33 2345 28.23 EFE A 431%  43.9%  443%  44.5%
FRBENER 820  11.01 13.94 15.99 A A B e 121 158 194 232
B AR A 2.50 3.25 4.25 5.50 BUHAEY 1.1% 11% 1.1% 1.1%
PB4 (13) B 1,956 2,452 3,000 3,591
P/E 3579  29.05  23.04 18.77 Hk R EY 17.4%  171%  171%  17.0%
P/B 11.54 9.99 8.23 6.84 %58 % 369 430 519 613
P/S 6.85 5.38 4.39 3.65 FEEREY 3.3% 3.0% 3.0% 2.9%
EV/EBITDA 2613  16.86  13.11 10.44 K % A 54 69 84 101
[IEEL 1.4% 1.7% 2.2% 2.8% K N E% 0.5% 0.5% 0.5% 0.5%
BAVRE F) 45 AR(%) EBIT 2,420 3,396 4,228 5,008
ESE 431%  439%  443%  44.5% w4 % R 2 32 13 108
S PES 181%  18.5%  19.0%  19.5% 4 3 F £ % 0.0% 0.2% -0.1% -0.5%
Bk MR 32.3%  344%  357%  36.4% B BRI % 0 0 0 0
kE @A 13.9%  151%  17.7%  19.3% B 142 151 155 158
BHEHE 19.8%  231%  29.0%  32.1% % 2 A5 2,588 3,377 4,254 5,218
BAIE K (%) A -9 A3 13 13
IO T 324%  27.3%  227%  20.1% 13 6 57 2,579 3,364 4,241 5,205
EBIT ¥ k% 33.3%  40.4%  245%  20.6% EBITDA 2,690 4,301 5,200 6,308
AR % 41.6%  30.3%  261%  22.7% AL 539 706 891 1,003
A A 45 AR A AT IIHE% 209%  21.0%  21.0%  21.0%
K= nkE 57.0% 56.2%  50.6%  47.1% MR 0 0 0 0
A bR 1.1 1.2 1.4 1.6 V3 B, B 8 BT AT % A1 2,040 2,657 3,350 4,112
B E 0.9 1.1 1.2 1.5
Atk & 0.8 0.9 1.1 1.3 = Ak R(B T ) 2023  2024E  2025E  2026E
-3 T T PR 6,058 8,542 9,866 12,558
MR R # K S 2.2 1.6 1.8 1.6 M 2B 3 66 63 87 93
IR LT 32.4 32.0 31.8 31.0 5% 569 706 853 996
B AR 0.8 0.8 0.9 1.0 AT RADE A 2,076 2,106 2,161 2,208
B %~ AR 3.9 4.9 6.7 10.1 ATt 8,769 11,417 12967 15,854
Jﬁﬁ}]ﬂuxﬁﬁ 0 0 0 0
Bk~ 2,916 2,927 2,624 2,081
e TAZ 385 589 592 544
AL AER(TF ) 2023  2024E  2025E  2026E R 485 568 650 747
A8 2,040 2,657 3,350 4,112 Jeimsh K= bt 5,941 6,234 6,006 5,503
VAR R 0 0 0 0 % st 14,710 17,651 18,973 21,357
JEIL 4 FH 272 905 1,070 1,210 43 B 2 2,996 3,500 1,750 875
BB E -148 -9 -35 -84 BAY B 4B B AR 2 915 1,109 1,373 1,629
FEREED 1,118 849 1,190 1,157 HUK 2 0 0 0 0
BEENLAETR 3,281 4,403 5576 6,395 ;t TR R 4,136 4,972 6,129 7,220
% 916 1,211 -855 -720 A et 8,047 9,581 9,252 9,724
B -52 0 0 0 K ik 220 220 220 220
) 209 151 155 158 xS L 19 19 19 19
B ENNAR 758 -1,060 -700 -562 JEiR s 1 ket 339 339 339 339
AR -35 521 1,745 -880 Rk it 8,386 9,920 9,501 10,063
MRS 0 0 0 0 SR 400 400 400 400
) 1,023 1,429 1,807  -2,261 5N ARA 6,324 7,731 9,382 11,294
B EH LA -1,058 908  -3,552  -3,141 VA FAR 0 0 0 0
NeRRE 1,437 2,485 1,324 2,602 Rt Ao BT AR A 14,710 17,651 18,973 21,357
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