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BN (E T IL): 1,689.51 2022 2023 2024E 2025E 2026E
Al A R (T B R): 163245 BLHAN(ET L) 20,155 22,426 28,566 35,149 44,037
52 A PR K () 21753135 (H-)YOY(%) -4.4% 11.3% 27.4% 23.0% 25.3%
PR 50,620.40 A A1 (F 77 L) 3,144 3,524 4,430 5,323 6,026
— . (+/-)YOY(%) -10.5% 12.1% 25.7% 20.2% 13.2%
"g’ﬁ’i(gﬁ?)’ 84,955.7 A @ % EPS(L) 1.86 2.09 2.62 3.15 3.57
FRAR > (L): 14.34 25 E (%) 29.1% 29.9% 29.0% 28.6% 27.6%
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W 38 & AT A TR
ERX JuP EEEi 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 22,426 28,566 35,149 44,037
FRRIC B 2.09 2.62 3.15 3.57 B A 15,725 20,290 25,100 31,865
HRLA T 13.83 15.40 17.29 19.43 ESRIE L 29.9% 29.0% 28.6% 27.6%
FERETALRK 2.80 3.54 4.12 4.47 B b A4 R e 239 305 375 470
BTN A) 0.83 1.05 1.26 1.43 FTLHEEY 1.1% 1.1% 1.1% 1.1%
PRI 4% (1) TLE A 950 1,285 1,511 1,761
P/E 11.20 11.47 9.55 8.43 Tl AEY% 4.2% 4.5% 4.3% 4.0%
P/B 1.69 1.95 1.74 1.55 R 815 1,038 1,406 2,202
P/S 2.27 1.78 1.45 1.15 R AEY% 3.6% 3.6% 4.0% 5.0%
EV/EBITDA 8.74 7.33 5.97 4.99 K e A 952 1,212 1,441 1,761
A EY% 3.6% 3.5% 4.2% 4.7% R R E% 4.2% 4.2% 4.1% 4.0%
BA) R A 25 47(%) EBIT 3,908 4,702 5,646 6,403
ERAES 29.9% 29.0% 28.6% 27.6% W 455 A 85 37 40 56
P 15.7% 15.5% 15.1% 13.7% %5 B E% 0.4% 0.1% 0.1% 0.1%
N W € 15.1% 17.0% 18.2% 18.4% F 7 BALB K -1 -1 -0 -1
KEDIRE 11.5% 13.1% 13.7% 13.6% B E 73 86 105 132
BEREIRE 13.8% 15.5% 16.3% 16.6% IR 3,880 4,726 5,679 6,426
B A3 K (%) R V& 112 -22 -26 -27
R 11.3% 27.4% 23.0% 25.3% EURERE 3,768 4,704 5,652 6,399
EBIT 3 & % 30.8% 20.3% 20.1% 13.4% EBITDA 4,790 6,860 7,940 8,797
AN K R 12.1% 25.7% 20.2% 13.2% FTAFAL 214 235 283 320
FEAT RE 7 A5 47 H AT E Y 5.7% 5.0% 5.0% 5.0%
K= ARE 22.6% 21.9% 23.9% 24.8% HMEFRARE 31 39 46 53
A E 2.2 2.5 2.9 3.0 V2 & B\ 8] B A 3 % A 3,524 4,430 5,323 6,026
B E 1.6 1.9 2.2 2.3
MAe L E 0.1 0.4 0.9 1.1 &= QR E(BH L) 2023 2024E 2025E 2026E
278 R EIAR il 547 2,888 6,575 10,226
R MCK 3K B 4 R 4K 33.8 33.8 33.8 33.8 )R YR X 2,184 2,782 3,423 4,288
B R # R 60.2 60.2 60.2 60.2 ol 2,593 3,346 4,140 5,255
W REE 0.7 0.8 0.9 1.0 HCRHF 6,961 7,271 7,602 8,055
B 1.7 2.3 3.1 4.2 AT AT 12,285 16,288 21,739 27,824
Jﬁﬁﬂﬂux&ﬁ 208 192 190 181
Bz &~ 13,459 12,482 11,520 10,387
fETAE 757 877 1,517 1,917
RERER(BT L) 2023 2024E 2025E 2026E P/ s 2,510 2,636 2,743 2,859
A 3,524 4,430 5,323 6,026 AER BT At 18,376 17,540 17,235 16,521
VR AR S 31 39 46 53 A 30,661 33,828 38,974 44,346
E| 30 920 2,158 2,295 2,395 s A 2 378 200 200 200
FrEE 110 -26 -40 -49 AT Z AR AT K AR 2,049 2,644 3,270 4,152
TERELH 149 -612 -659 -880 AT 2 (] 0 0 0
ZEEHNER 4,734 5,988 6,966 7,545 iR ik 3,185 3,639 4,119 4,790
s -1,016 -1,363 -2,020 -1,719 R AR A T 5,612 6,483 7,589 9,142
Eidy -1,566 18 4 11 KA 870 470 1,270 1,420
HAt 51 86 105 132 HekB & 446 446 446 446
BEEDALK -2,531 -1,259 -1,910 -1,576 R R st 1,316 916 1,716 1,866
AR S -580 -578 800 150 A A it 6,929 7,399 9,305 11,009
AR R 9 0 0 0 FACH 1,690 1,690 1,690 1,690
At -1,653 -1,809 -2,169 -2,467 LB RS 23,365 26,023 29,217 32,833
BT ENNELR -2,224 -2,387 -1,369 -2,317 VB FER S 367 405 452 504
NEHRE -22 2,342 3,686 3,652 R AT A BT A A A G 30,661 33,828 38,974 44,346
&ix: AP E AR EN AR 4 A 26 8
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