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B AT T RE): 9,917.29 2022 2023 2024E 2025E 2026E
il A JE(F 7T RE): 821400 TLUN(EF L) 121,253 151,298 186,713 221,480 253,930
52 A A K F(): 11.07-2008 (H)YOY(%) 15.3% 24.8% 23.4% 18.6% 14.7%
CT(A 5 ): 13199912 HIAET ) 7,799 11,327 8,186 10,277 12,639
—— - ———— (+/-)YOY(%) 119.5% 45.2% 27.7% 25.6% 23.0%
BF (BT 190,549.28 -

S ra—— 4@ 3% EPS(T) 0.79 1.14 0.83 1.04 1.27
FIRA T (1): 738 T hE(%) 20.5% 18.4% 17.6% 18.0% 18.6%
TR LR NN

' BN (%) 12.4% 15.8% 10.5% 12.0% 13.2%
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EX 3 L] 2023  2024E  2025E 2026E #)iH % (8 75 ) 2023 2024E 2025E 2026E
H LA AR(T) EDF S IN 151,298 186,713 221,480 253,930
HRAK B 1.15 0.83 1.04 1.27 Bk A A 123,523 153,851 181,614 206,699
AT~ 7.25 7.83 8.62 9.64 ERUEST7S 18.4% 17.6% 18.0% 18.6%
L2 E LR 2.00 2.1 2.19 2.30 B A A Ao 4,758 5,872 6,966 7,986
B R A 0.34 0.25 0.25 0.25 T EY 3.1% 3.1% 3.1% 3.1%
MABIEAE (12) DX 30 7,645 9,248 10,749 12,069
P/E 14.63 16.13 12.84 10.44 EE% HES 51% 5.0% 4.9% 4.8%
P/B 2.32 1.70 1.54 1.38 E12 % A 4,098 5,041 5,958 6,805
P/S 0.87 0.71 0.60 0.52 FEERNE% 2.7% 2.7% 2.7% 2.7%
EV/EBITDA 8.31 4.80 2.94 1.56 AR B R 5,980 7,282 8,638 9,903
M E% 2.0% 1.9% 1.9% 1.9% R AE% 4.0% 3.9% 3.9% 3.9%
BAVRE ) A5 47(%) EBIT 7,140 6,748 9,323 12,828
ERIES 18.4%  17.6%  18.0% 18.6% W 4% -897 -871 -1,049 -1,230
&) % 6.3% 3.8% 4.3% 5.1% %% N £ % -0.6% -0.5% -0.5% -0.5%
BE MR 15.8%  10.5%  12.0% 13.2% &R R -814 317 292 -300
#EERE 6.0% 3.8% 4.2% 4.7% BFMHE 3,050 -593 -181 421
B ERE 8.4% 7.7% 9.8% 12.0% kA1 10,447 7,479 10,232 13,917
BAIE K (%) Bk shlk & 142 140 140 140
TR K 24.8%  23.4%  18.6% 14.7% CURERE 10,589 7,619 10,372 14,057
EBIT 3 & -16.4% -55%  38.2% 37.6% EBITDA 12,439 11,622 14,559 18,216
AR K R 452% -27.7%  25.6% 23.0% ZgEEia 1,087 610 830 1,125
TR ) 4647 A HITIFREY 10.3% 8.0% 8.0% 8.0%
KE QR 60.7%  63.2%  64.4% 64.1% DE 3 %X 1,826 1,176 -735 294
A E 1.3 1.3 1.3 1.3 V2 & BN B) B 4 A 11,327 8,186 10,277 12,639
R E 1.0 1.0 1.1 1.1
e F 0.6 0.6 0.6 0.7 F = RtE(EF ) 2023 2024E 2025E 2026E
%8 REIGAT Ll 64,871 77,577 90,486 104,888
R R 3B # R 6.5 5.2 5.3 5.4 R K 2K R 3 40,070 49,655 58,901 67,530
BB R 28.1 325 31.8 329 B 13,466 14,279 17,837 19,928
BR RS 0.9 0.9 1.0 1.0 ECRANF 12,528 13,067 13,685 14,224
Bl & % R 7.7 9.2 10.7 12.0 RAT A 130,935 154,578 180,909 206,570
Jﬁﬁ}]}ii*xﬁﬁ 13,787 13,787 13,787 13,787
B2 % 19,994 20,383 20,839 21,319
BEIAL 1,914 1,851 1,801 1,761
RERER(GTH ) 2023  2024E  2025E 2026E F Ry W 15,046 15,928 16,645 17,418
A 11,327 8,186 10,277 12,639 FERF T AT 59,236 60,814 61,936 63,148
VAL R AR 1,826 1,176 -735 294 - 190,171 215,391 242,845 269,718
R4 L H 6,159 5,191 5,527 5,688 48 I 30 30 30 30
kB IE -3,680 -156 -321 924 A AR R AT IR E 75,747 90,281 106,659 118,985
BIER A {ﬂjJ 7,880 8,916 6,969 5,160 FRAC K 1 0 0 0
BEEHNLR 19,861 20,960 21,717 22,857 L E R N 27,462 32,826 36,839 40,933
# = 2,528  -6,020 -6,110 -6,360 AR m it 103,239 123,137 143,528 159,948
ELE -2,242 0 0 0 K2 72 72 72 72
H A -1,438 -593 -181 421 Ee kA% 12,176 12,866 12,866 12,866
BAEDRLER 6,208 -6,613  -6,291 -5,939 R A et 12,248 12,938 12,938 12,938
T B E R -563 39 0 0 7 fr it 115,488 136,075 156,466 172,886
B ET 35 102 0 0 RIF A 9,917 9,917 9,917 9,917
HAb 1,600 1,807 -2,516 -2,516 38 AT AR 71,853 77,662 85460 95,619
BT EDNAER 2128 1,666  -2,516 -2,516 IR FAL 2,830 1,654 919 1,213
WEHRE 11,435 12,706 12,909 14,402 R B Am BT A AR A7t 190,171 215,391 242,845 269,718
&k AP ARG EN B A6 AT B
FoR kR SR (2022-2023), &AL
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