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BRRA(E7TIR): 3,881.61 2022 2023 2024E 2025E 2026E
il AR (T ) 388153 FILMA(ET L) 73,969 83,272 91,649 100,960 112,528
52 A AR A B () 1238218118 (H)YOY(%) 11.7% 12.6% 10.1% 10.2% 11.5%
ST ) 583.910.29 HAE(E 7 L) 26,690 30,211 34,025 37,471 42,865
—— - ' (+1-)YOY(%) 14.2% 13.2% 12.6% 10.1% 14.4%
BFE(EFR): 180,610.18 -

P 4 @ #e% EPS() 6.88 7.78 8.77 9.65 11.04
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W 38 & AT A TR
EX 308 FEE S 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 83,272 91,649 100,960 112,528
FRRI B 7.78 8.77 9.65 11.04 R A 20,157 21,215 23,168 25,507
R 33.38 42.14 51.80 62.84 ERAE ST 75.8% 76.9% 77.1% 77.3%
FRB2EILLR 10.75 -1.62 20.73 -1.36 & b LA R e 12,532 13,289 14,835 16,595
R LAY 4.67 5.37 6.18 7.10 R e L) 15.0% 14.5% 14.7% 14.7%
PB4 (12) ERIX | 7,796 8,340 9,086 10,015
P/E 18.03 17.16 15.58 13.62 Tk AEY 9.4% 9.1% 9.0% 8.9%
P/B 4.20 3.57 2.90 2.39 R 3,319 3,391 3,534 3,826
P/S 7.01 6.37 5.78 5.19 EIRH A EY 4.0% 3.7% 3.5% 3.4%
EV/EBITDA 10.61 10.43 7.85 7.10 R R 322 297 347 395
1R 8 F% 3.3% 3.6% 4.1% 4.7% K e A E% 0.4% 0.3% 0.3% 0.4%
B A58 7 1547(%) EBIT 39,472 45,415 50,319 56,582
EXIES 75.8% 76.9% 77.1% 77.3% 435 A -2,473 -1,732 -1,618 -2,818
RS 37.9% 38.9% 38.8% 39.8% M 4% A E% -3.0% -1.9% -1.6% -2.5%
FRENER 23.3% 20.8% 18.6% 17.6% = BALB R -4 -6 -8 -5
KEDIRE 18.3% 16.7% 15.0% 14.6% B E 58 104 104 107
B ERE 22.4% 20.4% 18.3% 16.9% IR 42,004 47,246 52,036 59,504
B )38 K (%) RS & d -91 0 0 0
R N 12.6% 10.1% 10.2% 11.5% EURERE 41,913 47,246 52,036 59,504
EBIT 3£k % 12.5% 15.1% 10.8% 12.4% EBITDA 40,454 45,672 50,457 56,661
EFIREE 13.2% 12.6% 10.1% 14.4% FARAL 10,392 11,636 12,843 14,698
FEAT RE 7 A5 47 H T EAEY 24.8% 24.6% 24.7% 24.7%
W R E 20.0% 17.6% 17.1% 14.2% HMEFRARE 1,310 1,584 1,722 1,941
AL E 45 5.2 5.4 6.6 V2 & B 3] B A 2 A8 30,211 34,025 37,471 42,865
R E 4.0 4.7 4.9 6.1
WAL 3.5 3.0 4.4 4.4 KERKREBAL) 2023 2024E 2025E 2026E
278 R EIAR ik o 115,456 107,896 187,848 181,526
R AR 2R B R 0.2 0.2 0.2 0.2 )R YR X 43 29,600 3,044 33,335
B0 R H R 298.0 298.5 297.8 298.1 ol 17,388 17,793 20,540 21,702
BK R 0.5 0.4 0.4 0.4 HCRHF 14,296 29,096 18,683 36,325
B 16.0 18.4 21.1 24.4 AT AT 147,182 184,385 230,115 272,888
K AR AAE A 2,020 2,077 2,132 2,181
ZH P 5,190 4,980 4,782 4,607
BEITA 5,623 6,307 6,408 6,800
AERER(FH L) 2023 2024E 2025E 2026E P/ s 2,057 2,598 3,278 4,198
%0 30,211 34,025 37,471 42,865 | N 18,251 19,364 19,827 20,884
HRLFRARE 1,310 1,584 1,722 1,941 A 165,433 203,749 249,942 293,772
e T 981 263 146 84 sa I 0 0 0 0
BT IE -161 -105 -106 -109 AT B35 B AT IR 2R 9,597 5,517 11,265 8,136
BERELH 9,402 -42,056 41,221  -50,071 FUMRK 2k 18 18 21 23
ZEEHNELR 41,742 -6,289 80,454 -5,290 iR ik 23,069 29,855 31,103 33,254
K= -2,955 -1,319 -550 -1,090 i N o 32,683 35,390 42,389 41,413
Fy 0 -57 -55 -49 K4 B 0 0 0 0
H A 24 104 104 107 e KR 400 400 400 400
BT EDALTK -2,932 -1,272 -502 -1,032 AERH RAT AT 400 400 400 400
AR S 0 0 0 0 AR E 33,084 35,790 42,790 41,814
A E R 23 0 0 0 FACH 3,882 3,882 3,882 3,882
HA -16,323 0 0 0 HBMA RS 129,558 163,584 201,055 243,920
BEEHNER -16,300 0 0 0 VB FER S 2,791 4,375 6,097 8,038
Mo ie 22,511 -7,560 79,952 -6,322 R AT A BT A A A A 165,433 203,749 249,942 293,772
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