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B A (T T IR): 212.04 2022 2023 2024E 2025E 2026E
il A (T 5 R): 210.32 FLMN(F T 1) 4,778 5,897 7,729 9,437 10,968
52 A AR () 38.87-66.15 (-)YOY(%) 22.6% 23.4% 31.1% 22.1% 16.2%
(R ) 015500 THAAT 2) 214 379 502 679 866
T — (+1-)YOY(%) -20.2% 76.9% 32.6% 35.2% 27.5%
SRFERT): 8.59345 @t EPS(7) 1.01 1.79 2.37 3.20 4.09
FRAFF(L): 1438 ¢ #1% (%) 28.0% 27.4% 27.0% 27.2% 27.4%
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FREAGAR(T) RIS PN 5,897 7,729 9,437 10,968
EY & 1.82 2.37 3.20 4.09 &k R A 4,281 5,642 6,870 7,963
BT 13.93 16.48 19.68 23.77 ERUE 27.4% 27.0% 27.2% 27.4%
HEREEINER 2.07 4.37 5.99 7.40 & Ak AL A R e 26 49 61 62
B R RE A 0.64 0.65 0.66 0.67 FLHEEY 0.4% 0.6% 0.6% 0.6%
BRI AE (1) %@ 231 294 349 395
P/E 30.99 18.22 13.48 10.57 Lt AE% 3.9% 3.8% 3.7% 3.6%
P/B 4.05 2.62 2.19 1.82 EIE A 376 495 595 680
P/S 1.55 1.18 0.97 0.83 R AE% 6.4% 6.4% 6.3% 6.2%
EV/EBITDA 19.01 10.93 8.23 6.44 R % R 470 595 689 768
LA FY% 1.1% 1.5% 1.5% 1.6% K e A EY 8.0% 7.7% 7.3% 7.0%
B AVRE /1 4547 (%) EBIT 531 734 963 1,209
ERIES 27.4% 27.0% 27.2% 27.4% W %% R 85 102 95 158
A E R 6.5% 6.4% 7.2% 7.5% %% M E% 1.4% 1.3% 1.0% 1.4%
FR N ER 12.8% 14.4% 16.3% 17.2% K= BALT & -33 -30 -30 -30
FEEIRE 4.5% 5.5% 6.9% 7.9% Fig g & 37 39 34 33
BEEIRE 6.4% 8.2% 9.7% 11.0% 2 A5 483 631 864 1,044
BAEK (%) R &3 -0 -1 -1 -1
ERIB PN L F 23.4% 31.1% 22.1% 16.2% AR RS 482 630 863 1,043
EBIT 3 & % 31.6% 38.2% 31.3% 25.5% EBITDA 746 1,044 1,357 1,643
A E K E 76.9% 32.6% 35.2% 27.5% PR A3 AL 101 132 181 219
21 Ak 71 2547 H BT E % 20.9% 21.0% 21.0% 21.0%
T ARE 61.6%  58.8%  54.9% 51.7% VR F B 3 5 7 8
A E 1.6 1.5 1.6 1.7 V3 B N B B A A 379 502 679 866
bed/ ok S 1.0 1.0 1.0 1.1
WA E 0.3 0.3 0.4 0.6 # = Gtk (B H L) 2023 2024E 2025E 2026E
278 R EAT it 1,044 1,068 1,364 1,999
Rk 2K B A R S 81.5 70.0 60.0 50.0 AR 2k R A & A 1,868 1,997 1,988 1,851
BB R 135.7 110.0 90.0 80.0 B% 1,699 1,719 1,656 1,823
BERERAEE 0.7 0.8 1.0 1.0 HERHITE 180 200 202 207
B 3.1 3.6 41 4.6 AT AT 4,790 4,984 5,209 5,880
Jﬁﬁ}]ﬂuxﬁan“ 72 89 11 124
Bz &~ 1,922 2,146 2,282 2,379
FEEIA 545 745 945 1,145
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 199 230 266 287
A 379 502 679 866 AR T AT 3,685 4,214 4,689 5,080
VL FRARE 3 5 7 8 i a-Xin 8,475 9,198 9,898 10,960
E| 1 255 344 428 469 A K 919 969 1,019 1,069
BT IE 61 148 153 155 B AT Z AR B AT K K 1,403 1,544 1,509 1,720
BIERFETH -259 -63 8 122 ALK 2 1 0 0 0
BEEFENNER 438 927 1,271 1,570 HeReh ik 748 744 746 723
* -820 -813 -840 -803 WA R fm it 3,071 3,257 3,274 3,512
BHF -93 -29 -32 -26 K2 2,067 2,067 2,067 2,067
H A 29 36 31 30 e KA 87 87 88 89
BEEDALTK -884 -807 -841 =799 AERH RAT AT 2,153 2,154 2,155 2,156
AT 708 51 51 51 0t 5,224 5,411 5,429 5,668
AR 95 0 0 0 FIF A 212 212 212 212
H A 171 -146 -185 -187 EBER ARG 2,953 3,494 4,174 5,040
R EHIAR 632 -95 -135 -136 DR &X € 297 293 295 253
NEHRE 202 25 296 635 R AR Fe BT R AL AT 8,475 9,198 9,898 10,960
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