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B A RL(T TR 147086 FAMAN(EA ) 6,954 6,378 7,134 7,896 8,769
52 A A A ()- 13.01.23.01 (H-)YOY(%) 8.9% -8.3% 11.9% 10.7% 1.1%
CT(E 7 ): 7 oea 65 HHMET ) 1,297 1,432 1,483 1,624 1,789
—— - —————  (+/-)YOY(%) 6.1% 10.4% 3.5% 9.5% 10.2%
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HREAGHR(T) R BN ON 6,378 7,134 7,896 8,769
AR B 0.90 0.93 1.02 1.12 B A 3,552 3,964 4,408 4,913
HRLA T 3.51 3.70 3.90 413 ERAESA 44.3% 44.4% 44.2% 44.0%
FRBELLER 0.86 1.07 1.23 1.34 B b A4 R e 61 64 71 79
BTN A) 0.80 0.62 0.68 0.75 FAREEY 1.0% 0.9% 0.9% 0.9%
PB4 (1) ERIX | 831 927 1,026 1,140
P/E 16.08 18.25 16.67 15.13 Tl AEY% 13.0% 13.0% 13.0% 13.0%
P/B 4.12 4.59 4.35 4.12 R 303 321 355 395
P/S 4.24 3.79 3.43 3.09 R AEY% 4.7% 4.5% 4.5% 4.5%
EV/EBITDA 12.03 12.14 10.97 9.87 R R 202 214 237 263
M EY% 5.5% 3.7% 4.0% 4.4% R R E% 3.2% 3.0% 3.0% 3.0%
BA) R A 25 47(%) EBIT 1,481 1,672 1,831 2,017
ERAES 44.3% 44.4% 44.2% 44.0% W 455 A 72 -78 -85 -94
S IREES 22.5% 20.8% 20.6% 20.4% W% % N E% 1.1% 1.1% 1.1% 1.1%
FRENER 25.6% 25.2% 26.1% 27.2% K ERAAB A -1 -5 -5 -5
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BAREIRE 21.7% 23.3% 24.1% 25.0% =R IR 1,735 1,783 1,952 2,151
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ER RO ¥ -8.3% 11.9% 10.7% 11.1% EURERE 1,732 1,780 1,949 2,148
EBIT 3 & % -1.0% 12.9% 9.5% 10.1% EBITDA 1,652 1,982 2,178 2,380
R IR 10.4% 3.5% 9.5% 10.2% FTA3H 271 267 292 322
FEAT RE 7 A5 47 H BT E % 15.6% 15.0% 15.0% 15.0%
K= E 21.2% 20.1% 20.7% 21.4% HMEFRARE 29 30 33 37
A E 3.5 3.4 3.4 3.4 V2 & B 3] B A 2 A8 1,432 1,483 1,624 1,789
B E 2.7 2.6 2.5 2.5
WA 2.2 21 2.0 2.0 & R h&(BH L) 2023 2024E 2025E 2026E
278 R EIAR Lk o 3,174 3,008 3,180 3,596
R MCK 3K B 4 R 4K 315 25.0 25.0 25.0 T2 K 2K R R MK 2 A 552 485 536 596
Ve EE 3 104.4 100.0 100.0 100.0 B 1,015 1,081 1,203 1,341
W REE 0.9 0.9 1.0 1.0 HCRHF 312 423 457 495
B 4.9 4.6 4.9 6.2 RAF A 5,054 4,998 5,375 6,027
Jﬁﬁ}]ﬂiﬁﬁﬁ 234 234 234 234
Bz &~ 1,296 1,565 1,597 1,413
AEIA 140 164 188 212
ALREXR(AF L) 2023 2024E 2025E 2026E E i i 363 439 516 593
b S IR 1,432 1,483 1,624 1,789 AR T AT 2,238 2,608 2,741 2,659
Y HAL AR 29 30 33 37 %y 7,292 7,606 8,117 8,686
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ZEEFNNER 1,374 1,704 1,955 2,131 iR ik 963 1,013 1,117 1,237
s -380 -676 -476 -276 R AR A T 1,461 1,449 1,602 1,777
Eidy -7 -7 -7 -7 Kt 2 0 0 0 0
b i) 749 0 0 0 He KPR G 82 80 80 80
BEEDALK -1,135 -683 -483 -283 AERH RAT AT 82 80 80 80
i€ Sy -3 -0 (] (] AR E 1,542 1,529 1,683 1,857
JEMEH 9 -0 (] (] FACH 1,592 1,592 1,592 1,592
At -1,231 -1,187 -1,300 -1,432 LB RS 5,594 5,891 6,215 6,573
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