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FREAGAR(T) RIS PN 10,100 12,404 15,007 17,990
EY & 2.52 3.03 3.72 4.47 &k R A 2,187 2,568 2,963 3,418
BT 10.59 12.51 14.95 17.83 ERUE 78.3% 79.3% 80.3% 81.0%
HEREEINER 2.23 2.79 4.46 5.08 & Ak AL A R e 1,497 1,861 2,251 2,698
B R RE A 1.00 1.12 1.28 1.59 FLHEEY 14.8% 15.0% 15.0% 15.0%
BRI AE (1) %@ 2,097 2,698 3,297 4,039
P/E 19.38 18.80 15.32 12.75 Lt AE% 20.8% 21.8% 22.0% 22.5%
P/B 4.60 4.56 3.81 3.20 R 428 521 627 746
P/S 7.08 5.76 4.76 3.97 R AE% 4.2% 4.2% 4.2% 4.1%
EV/EBITDA 13.83 13.11 10.31 8.04 R % R 43 50 60 72
LA FY% 21% 2.0% 2.2% 2.8% K e A EY 0.4% 0.4% 0.4% 0.4%
B AVRE /1 4547 (%) EBIT 3,869 4,843 5,980 7,221
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A E R 31.0% 30.7% 31.1% 31.2% %% M E% -1.8% 1.7% -1.5% -1.3%
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FEEIRE 14.5% 16.2% 16.6% 16.8% Fig g & 109 124 150 180
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B ERAEE 0.5 0.5 0.5 0.5 HeRHFT~ 1,412 1,024 1,045 1,067
B 8.1 4.5 4.3 2.3 AT AT 12,914 12,124 14,563 18,490
Jﬁﬁ}]ﬂuxﬁﬁ 41 41 41 41
B % = 1,254 2,756 3,484 7,664
FEEIA 3,71 4,732 6,263 3,210
AELARER(BT L) 2023 2024E 2025E 2026E E i i 409 459 519 589
A 3,136 3,803 4,666 5,607 AR T AT 8,717 11,290 13,609 14,805
VL FRARE 0 0 0 0 i a-Xin 21,631 23,414 28,172 33,295
e 148 197 279 451 Fa 15 900 0 0 0
BT IE =217 -112 -138 -168 AT E AR AT K AR 1,170 1,259 1,592 1,780
BIERFETH -266 -385 792 484 ALK 2 0 0 0 0
ZEFENNER 2,800 3,503 5,599 6,375 e R Rt 6,072 6,263 7,623 8,950
K= -2,194 -2,783 -2,611 -1,659 WA R fm it 8,142 7,522 9,215 10,731
BHF 860 400 0 0 K2 0 0 0 0
H A 136 124 150 180 e KA 201 201 201 201
BEFHALR -1,198 -2,258 -2,461 -1,479 AERH RAT AT 201 201 201 201
AT 300 -900 (] 0 0t 8,344 7,724 9,416 10,932
AR 0 0 (] 0 FIF A 1,255 1,255 1,255 1,255
H A -923 -1,400 -1,600 -2,000 AL AR AR 13,287 15,690 18,756 22,363
R EHIAR -623 -2,300 -1,600 -2,000 DR &X € 0 0 0 0
NEHRE 979 -1,055 1,539 2,895 R AR Fe BT R AL AT 21,631 23,414 28,172 33,295
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