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T NG KA 2023 FHRE 2024 F—F4E, NE KA 2023 FHR, LAE
Wk N 815.56 12T, FlEL3E K 11.74%; % 23 /& T L7/ 8] jx R 694414 70.39
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B EHKE

SN 3,309.67
A A B (E T RR): 3,306.08
52 J& MR X ] (L): 13.92-42.43
BWAL(E 7 ): 48,387.35
B F(ATL): 109,737.05
R T (R): 10.50

THRR: Na)nE

EX JF 8 & Y& ]

2022 2023 2024E 2025E 2026E
B LN (F T ) 72,989 81,556 91,795 119,692 150,025
(+1-)YOY (%) 76.7% 1.7% 12.6% 30.4% 25.3%
HA)E(E 7 ) 5,534 7,039 3,024 4,045 5,854
(+1-)YOY (%) 171.4% 27.2% -57.0% 33.8% 44.7%
4 @ 3% EPS(R) 1.67 2.13 0.91 1.22 1.77
2A1 5 (%) 14.8% 18.1% 9.7% 10.7% 11.6%
B N (%) 20.1% 20.0% 7.9% 9.6% 12.2%
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EX 3 2 FC7 3 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
HRLAEAR(T) ERIBS N 81,556 91,795 119,692 150,025
Ey & 2.14 0.91 1.22 1.77 23 W N 66,773 82,846 106,901 132,683
BT 10.59 11.53 12.75 14.52 ERUE 18.1% 9.7% 10.7% 11.6%
HEREEINER 3.74 3.86 5.08 6.03 & Ak AL A R A 422 459 598 750
B R RE A 0.56 0.00 0.00 0.00 B EY 0.5% 0.5% 0.5% 0.5%
PAE A4S (15) k3 A 1,380 1,193 1,915 2,700
P/E 9.68 16.00 11.96 8.27 L AE% 1.7% 1.3% 1.6% 1.8%
P/B 1.96 1.27 1.15 1.01 FrE kA 2,345 2,111 3,232 4,501
P/S 0.59 0.53 0.40 0.32 R AE% 2.9% 2.3% 2.7% 3.0%
EV/EBITDA 5.00 6.51 5.04 3.73 R % R 1,142 1,285 1,676 2,100
L EEY% 2.7% 0.0% 0.0% 0.0% AR N E% 1.4% 1.4% 1.4% 1.4%
B AVRE /1 4547 (%) EBIT 9,100 3,395 4,812 6,876
ERIES 18.1% 9.7% 10.7% 11.6% 4% R -360 -57 195 195
HAE R 8.8% 3.4% 3.5% 4.0% %% M E% -0.4% -0.1% 0.2% 0.1%
FREKREF 20.0% 7.9% 9.6% 12.2% T BALB R -2,306 -1,000 -1,000 -998
K EEIRE 6.6% 2.5% 2.8% 3.5% BN H -71 275 239 300
HFERE 16.0% 5.6% 7.4% 9.6% gk A iE 8,114 3,522 4,687 6,752
BAIEK (%) ERZ & -71 -70 -70 -70
ER RO B ES 11.7% 12.6% 30.4% 25.3% LR RS 8,043 3,452 4,617 6,682
EBIT 3 K % 33.4% -62.7% 41.8% 42.9% EBITDA 13,112 7,262 9,369 12,269
%A 3 K F 27.2% -57.0% 33.8% 44.7% B 3L 850 362 485 702
21 A 77 2547 H BT E % 10.6% 10.5% 10.5% 10.5%
TE AR E 64.3% 66.0% 68.2% 69.3% VB RS 153 65 87 126
AR 1.0 0.9 0.8 0.8 V3 B o B B A A 7,039 3,024 4,045 5,854
JALE 0.5 0.4 0.4 0.4
MELE 0.3 0.2 0.2 0.2 &R ﬁti(ﬁ 77 ) 2023 2024E 2025E 2026E
Y &SRR KRR e 15,988 13,887 13,913 15,464
)RS TSR L 38.7 38.2 35.7 36.4 A 3R B AL E A 9,346 10,519 13,716 17,192
F- e 711 70.5 69.2 70.4 # 14,472 17,955 23,169 28,757
BER AR 0.9 0.8 0.9 1.0 HECRATF 9,326 11,702 13,498 15,399
EREREE 2.8 2.3 2.6 2.9 AT E AT 49,132 54,064 64,295 76,812
PE)iE €y 899 1,126 1,318 1,499
B = 3%~ 36,866 42,230 48,780 56,038
FEEIA 9,740 13,240 16,740 20,240
ALRELR(FTH L) 2023 2024E 2025E 2026E A H = 2,263 2,710 3,264 3,900
A 7,039 3,024 4,045 5,854 R T~ A 57,457 66,766 77,945 89,956
VHMRARE 153 65 87 126 a3 106,589 120,830 142,240 166,768
| ] 6,430 4,918 5,607 6,441 Fa 1 B 979 979 979 979
JE2BIE 76 -368 29 8 A 2R B AT K 27,426 34,027 43,907 54,497
BERTELH -1,285 5,130 7,033 7,543 FRAC K 2 0 0 0 0
g EHIAEIR 12,414 12,769 16,800 19,972 e R Rt 21,862 26,246 33,645 41,604
i 17,777 14,886 -16,680  -18,396 WA R fm it 50,266 61,252 78,531 97,079
B 227 -296 -262 -251 K2 1,477 1,477 1,477 1,477
HA -243 79 209 270 He KA R 16,842 16,987 16,987 16,987
BEEDALRK -17,793  -15,104 -16,732  -18,377 AR R AT At 18,319 18,464 18,464 18,464
=& Sy -953 33 0 0 0 A &3t 68,585 79,717 96,995 115,544
REACE T 1,195 -59 0 0 FIF AR 3,316 3,310 3,310 3,310
Ak 5,719 236 -43 -43 BT FR A E 35,116 38,160 42,205 48,060
BT EHINAIR 5,960 210 -43 -43 VB H A B 2,888 2,953 3,040 3,165
NEFRE 643 -2,101 25 1,552 R AR Fe BT B AL A 106,589 120,830 142,240 166,768
HiE: R ARG KANBIAS AT E
TR RR: 8RR (2022-2023), FEIAF AT
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