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HRLASHR(T) Bk BN 45,799 53,233 61,350 66,859
HWAE 1.12 1.32 1.56 1.70 ESY .3 36,900 42,574 49,011 53,443
BT 7.23 8.11 9.14 10.27 ERUES7A 19.4% 20.0% 20.1% 20.1%
HFRZENER 1.34 1.90 2.20 2.49 B b A4 B Ao 221 271 313 341
FE PR AR A 0.40 0.46 0.55 0.60 B AL EY 0.5% 0.5% 0.5% 0.5%
MABIEAE (12) AR 3 558 665 767 836
P/E 8.34 9.56 8.12 7.43 T NEY% 1.2% 1.3% 1.3% 1.3%
P/B 1.29 1.56 1.39 1.23 E32 %A 2,165 2,529 2,914 3,176
P/S 0.73 0.63 0.55 0.50 2% A E% 4.7% 4.8% 4.8% 4.8%
EV/EBITDA 4.75 5.34 4.29 3.53 R B A 1,842 2,236 2,577 2,808
B8 E% 4.3% 3.7% 4.3% 4.7% AR B A E% 4.0% 4.2% 4.2% 4.2%
BAVBE F A5 HR(%) EBIT 4,019 4,392 5,139 5,586
ERIES 19.4%  20.0%  20.1% 20.1% W 4% 252 216 225 214
R IBEE 6.4% 6.6% 6.7% 6.7% %% B &% 0.6% 0.4% 0.4% 0.3%
HF NG E 15.3% 16.3% 17.1% 16.6% #FE BB R -218 -139 -139 -139
R EERE 5.4% 5.6% 5.8% 5.8% BHRMH 33 -38 -44 -48
BEERE 12.7% 12.0% 12.5% 12.2% B A 3,612 4,414 5,211 5,704
B A3 K (%) ERT &S 86 86 86 86
BN 6.9% 16.2% 15.2% 9.0% #3855 3,698 4,500 5,297 5,790
EBIT 3 & % 31.0% 9.3% 17.0% 8.7% EBITDA 4,572 5,517 6,462 7,098
B AR K E 14.7%  20.0% 17.7% 9.3% PR 1344 511 675 794 869
Ktk fe A 4647 B HIFAFHEY 13.8% 15.0% 15.0% 15.0%
HERAEE 62.1%  62.6% 62.6% 61.6% DE-3: & X ¥ 270 324 382 418
AL 1.3 1.3 1.4 1.4 V3 BN 3] BT A 2,916 3,500 4,120 4,504
e/ 0.8 0.8 0.8 0.9
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2B HEIAT wHKe 9,638 11,846 14,286 17,626
RIS I EEE 80.5 80.5 80.5 80.5 SR SR X 10,158 11,707 13,508 14,729
B R4 R 28.5 28.5 28.5 28.5 B® 2,879 3,222 3,724 4,070
BR AR 0.8 0.9 0.9 0.9 EERADE & 16,812 19,066 21,615 23,354
Bl & B 9.0 8.8 8.9 9.1 RAT A 39,488 45,841 53,134 59,780
Jﬁﬁ}]ﬂi*xﬁﬁ 1,216 1,216 1,216 1,216
B %~ 5,097 6,077 6,868 7,376
i TAE 576 570 568 526
RERER(EF ) 2023  2024E  2025E 2026E IR B 1,092 1,352 1,611 1,870
%A 2,916 3,500 4,120 4,504 R T~ At 14,931 16,389 17,476 18,086
VAR RAR A 270 324 382 418 - 54,420 62,231 70,610 77,866
E1 ¥ & 1,044 1,415 1,612 1,801 43 34 2 2,026 2,500 2,500 2,500
EnBIE 155 178 218 243 B At & 48 B A k2 14,335 16,539 19,040 20,762
BIER AT -849 -409 -533 -396 UKk 2 4 5 5 6
BB ENNAR 3,536 5,009 5,800 6,570 ;t TR R 13,536 15,318 17,336 18,724
i 916  -2,262 2,313 -2,025 A R EA T 29,900 34,362 38,881 41,991
B -555 -228 0 0 K2 2,044 2,244 2,444 2,644
E:20) 568 -35 -44 -48 ek 0k 1,864 2,364 2,864 3,364
BEFDAER 904  -2,525  -2,357 -2,073 R R A 3,908 4,608 5,308 6,008
R ER 278 1,174 700 700 f Ak Bt 33,808 38,970 44189 47,999
BAEF 56 0 0 0 ESIT 2,642 2,642 2,642 2,642
b i) -2,043 -1,451 -1,702 -1,858 BRI RS 19,095 21,421 24,149 27,126
BT EHNER 1,708 277 -1,002 -1,158 Y HIRFER G 1,516 1,840 2,222 2,640
WNEERE 766 2,207 2,441 3,340 R B A BT A AR s At 54,420 62,231 70,560 77,766
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