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RABRHRRME, A AT HiRTE RGOSR S5 ELATIG, ALE—FiT
FirgEa, EMAKE 25 FFEHEELFEATTHEAERZL 931 756

% CAGR i 29.48%.

2) NEAMEAZ[EAELFEME LKL, FEEERBARE., 21-23 F 8] 2Lk

ERAE 02T EEH 14.32%/18.19%/22.12%, # ZE 23 F/&k 4L EH M & 290 &
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%, W4 H A% B AR 24125 SFRNIE R 3 A +35%, V3 B4 A3 R 35 H +30%,
b B3 R AR AN E) A A AT Lk Sk A9 B RR R R AR S,
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EX Jug 2 & Y& Rl

L2 &

B A(E T RL): 1,964.32
FAB A RL(E T H): 1,964.32
52 & MR K ] (T): 5.13-6.92

BHE(E T ): 12,846.67

BRF(BFA): 19,648.75

R FF(R): 2.91

FARR: NEAAE

2022 2023 2024E 2025E 2026E
LA (B T ) 3,278 4,444 6,030 8,109 10,398
(+/-)YOY(%) 25.8% 35.5% 35.7% 34.5% 28.2%
HFA(E B ) 640 801 1,043 1,358 1,740
(+1-)YOY(%) 28.4% 25.2% 30.3% 30.1% 28.1%
& @ #7% EPS(T) 0.36 0.42 0.53 0.69 0.89
2AE (%) 50.3% 46.5% 45.6% 45.3% 45.2%
HF NS E (%) 13.9% 14.5% 16.0% 17.4% 18.4%

TR RR: A8 (2022-2023), EBIRAF AT
BeiE s A AVE R 2R BN B PR 6 4 AL

2/4 F 5oL iR B LB 091 AR B AR B
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W54 & AT Fa TR
EX 30 FEp 2023  2024E  2025E 2026E FiH % (F 7 1) 2023 2024E 2025E 2026E
HRLASHR(T) Bk BN 4,444 6,030 8,109 10,398
HWAE 0.42 0.53 0.69 0.89 I 2,377 3,283 4,433 5,700
HERL A 2.81 3.32 3.98 4.82 A EY 46.5% 45.6% 45.3% 45.2%
HFRZENER 0.99 0.88 0.98 1.25 B b A4 B Ao 15 20 27 35
FE PR AR A 0.02 0.03 0.03 0.04 B HeEY 0.3% 0.3% 0.3% 0.3%
PAE A5 (12) Bk Al 398 543 876 1,196
P/E 15.24 12.31 9.46 7.38 T NEY% 9.0% 9.0% 10.8% 11.5%
P/B 2.27 1.97 1.64 1.36 FRE R 179 241 324 416
P/S 2.89 213 1.58 1.24 F2ENE% 4.0% 4.0% 4.0% 4.0%
EV/EBITDA 8.31 9.52 7.53 5.98 R R 83 90 122 156
B8 E% 0.3% 0.4% 0.5% 0.7% 2R B A E% 1.9% 1.5% 1.5% 1.5%
BAVBE F A5 HR(%) EBIT 1,333 1,783 2,294 2,880
ERES 46.5%  456%  45.3% 45.2% W4 3% A 488 561 705 843
A e % 18.0% 17.3% 16.7% 16.7% W43 A E% 11.0% 9.3% 8.7% 8.1%
HF NG E 14.5% 16.0% 17.4% 18.4% FEBALT K 21 -1 -1 A1
R EERE 4.2% 4.4% 4.9% 5.3% BRI E -1 28 64 81
R ERE 7.2% 7.8% 8.6% 9.3% B A 981 1,277 1,661 2,126
B A3 K (%) ERT &S -4 -4 -4 -4
Bl A K E 355%  35.7% 34.5% 28.2% #3855 976 1,273 1,656 2,122
EBIT 3k % 26.6%  33.7%  28.7% 25.5% EBITDA 2,738 2,409 3,021 3,707
AR K R 25.2%  30.3% 30.1% 28.1% P i34 136 178 232 297
Ktk fe A 4647 B HIFAFHEY 13.9% 14.0% 14.0% 14.0%
KA RRE 70.5%  71.6% 71.1% 70.0% DE-3: & X ¥ 39 51 67 85
AL 0.8 1.2 1.6 1.9 V3 BN 3] BT A 801 1,043 1,358 1,740
e/ 0.7 1.2 1.5 1.8
A4 h & 0.0 0.4 0.6 0.9 & AR (B H L) 2023 2024E 2025E 2026E
2B HEIAT %R e 85 2,778 4,959 7,535
RIS I EEE 289.6 289.6 289.6 289.6 SR SR X 3,588 4,779 6,458 8,306
B R B R S 3.4 3.4 3.4 3.4 B® 22 31 42 54
BR AR 0.2 0.3 0.3 0.3 EERADE & 541 616 726 848
G ok 1.2 1.4 1.8 2.2 RAE AT 4,237 8,203 12,185 16,743
Jﬁﬁ}]ﬂi*xﬁﬁ 831 831 831 831
B %~ 3,849 4,244 4,538 4,732
R IAL 7 8 10 1
AERER(EAL) 2023  2024E  2025E 2026E R H 17 25 33 42
b R 801 1,043 1,358 1,740 R F - A 14,984 15,395 15,706 15,917
VAR RAR A 39 51 67 85 - 19,221 23,598 27,891 32,660
13RS o 1,520 77 817 918 VSRl 919 1,500 1,500 1,500
E 233 &1 349 536 645 757 B At & 48 B A k2 1,146 1,582 2,137 2,748
BIER AT -764 -613 -954 -1,041 UKk 2 0 0 0 0
BB ENNAR 1,945 1,734 1,932 2,458 ;t TR R 3,475 3,789 4171 4,591
i 535  -1,018 -1,017 -1,017 A R At 5,540 6,872 7,808 8,839
B -16 -23 -23 -23 K2 789 1,289 1,789 2,289
) 0 29 64 81 LUK E 7,229 8,729 10,229 11,729
BEFDAER -551 -1,012 976 -958 EimHh 7 F At 8,018 10,018 12,018 14,018
R ER 511 2,581 2,000 2,000 7tk Bt 13,558 16,890 19,826 22,857
AR 118 3 0 0 EE 1,961 1,964 1,964 1,964
b i) -2,075 -614 774 -924 BRI RS 5,529 6,524 7,813 9,466
BT EHNER -1,446 1,970 1,226 1,076 YRR F A 134 185 252 337
WNEERE -52 2,692 2,181 2,576 R B A BT A AR s At 19,221 23,598 27,891 32,660
&it: AV EAERIROKENAMAS A 21 8
FHRR: N FR (2022-2023), IR
3/4 H 5ok BiE B L Z )5 0942 AR A ik 5 BR
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