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_ 1Q23 2Q23 3Q23 4Q23 1Q24  2Q4E 2023 2024E b 2025E  2026E
ARF. FFA Q Q Q Q Q Q L&)
3TN 58,617 67,965 76,467 73,696 73,276 80,358 276,745 334,049 3 389,871 437,192
Vb4 27% 33% 22% 23% 25% 18% 26% 21% 17% 12%
Hos A HL T Ak 42,885 51,200 57,691 55131 54,626 59,683 206,907 250,033 1 291,535 324,533
FlH 25% 39% 25% 27% 27% 17% 29% 21% 17% 11%
ok 4 15,732 16,765 18,776 18,565 18,650 20,675 69,838 84,016 9 98,336 112,659
Rl 30% 18% 15% 11% 19% 23% 18% 20% 17% 15%
R A -38,800 -42,567 -49,485 -48,703 -47,579 -50,011 -179,554 -209,622 4 -236,292 -85,621
X 19,817 25,398 26,982 24,993 25,697 30,346 97,191 124,428 0 153,579 168,319
EAF)F 34% 37% 35% 34% 35% 38% 35% 37% 39% 39%
HERA -10,433  -14,553 -16,905 -16,725 -13,888 -14,403 -58,617  -59,962 -4 -69,787 -74,323
K %R -5,047  -5407 -5321 5425 5000 -5228 -21,201  -21,338 -1 -25342  -27,106
A -1,995  -2,139  -2,538  -2,700 -2,298  -2,800 9,372 -11,953 -7 -13,645 -13,990
ZEFH 3,586 4,713 3,359 1,758 5,209 6,317 13,415 26,714 4 39,259 50,831
EL ARG 6.1% 6.9% 4.4% 2.4% 7.1% 7.9% 4.8% 8.0% 10.1%  11.6%
b AR 3,358 4,689 3,593 2,217 5,369 6,452 13,857 27,417 7 39,833 51,195
%) % 5.7% 6.9% 4.7% 3.0% 7.3% 8.0% 5.0% 8.2% 10.2%  11.7%
LRSS A 5,491 7,660 5,727 4,375 7,488 8,482 23,253 36,124 7 49457 59,939
iR B0 A % 9.4%  11.3% 7.5% 59%  10.2%  10.6% 8.4%  10.8% 12.7%  13.7%
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ME: MR E TR

#EE i Dl K1 &3
(BAHART) 2022A 2023A 2024E 2025E 2026E (BHFARP) 2022A 2023A 2024E 2025E 2026E
A 219,955 276,745 334,049 389,871 437,192 B 1,163 1,305 1,050 1,604 -647
ERIS % -158,202 -179,554 -209,622 -236,292  -85,621 R B A 2,053 2,743 2,844 3,441 -1,168
EX R 61,753 97,191 124,428 153,579 168,319 ‘;ﬁﬁ%lﬁ - BEATAT 13,292 14,535 17,545 11,696 13,116
WERR -39,745 -58,617 -59,962 -69,787  -74,323 48 3 52 0 3% K 91,873 111,821 108,466 97,619 99,572
R A -20,740 -21,201 -21,338 -25,342 -27,106 IR LA 14,606 19,373 17,436 15,692 15,849
S3g e A 9,772 -9,372 -11,953 -13,645 -13,990 ReBALENY 20,159 33,340 67,441 111,610 69,674
BT BALT K -469 -1,135 -1,002 -1,059 -1,059 Uk 143,145 183,116 214,781 241,663 196,396
2 kA i 5,820 13,415 26,714 39,259 50,831 W, T BREHE 22,201 25978 28,016 32,698 36,667
o W N 971 -606 371 -383 -390 XA B 30,643 30,398 30,337 30,277 30,216
AR ETFELL TS
ES i, 36 1,213 1,648 1,792 1,827 TN AR B 6 A A gk 15,073 18,481 19,405 20,375 21,394
#HF
AR b -6,756 14,022 27,992 40,668 52,268 K RA A k) Ik 6 4% 16,582 18,289 19,204 20,164 21,172
P 1347, 70 -165 575 -835 -1,073 B SR RN 16,836 16,767 18,758 20,837 21,903
6 i -6,685 13,857 27,417 39,833 51,195 JER BT &4 H 101,336 109,913 115,720 124,351 131,353
DE-3:%:3- €1 1 1 1 1 1 BFE A 244,481 293,030 330,502 366,014 327,748
iz & 4 F) 9 -6,686 13,856 27,416 39,832 51,194 R B RAT B A 17,379 22,981 24,126 28,961 -9,729
298 A% ) 2,827 23,253 36,124 49,457 59,939 AT R 3R 12,432 23,798 18,511 29,194  -11,913
AR AT 2R R ) 16,655 17,942 23,408 22,556 -13,173
1% 17,562 19,322 19,515 19,710 19,710
H i R 12,401 16,832 15,990 19,566 5,324
R R AT 76,430 100,874 101,550 119,987 -9,781
MAT T A 33,607 34,611 35476 36,363 37,272
AR R AR 5,738 5,588 5,689 5,797 5,912
JEk s {4 39,345 40,199 41,166 42,160 43,184
Ak At 115,775 141,073 142,716 162,147 33,403
A 316,743 325579 333,893 310,099 349,339
& R AT AR -188,038 -173,622 -146,107 -106,232  -54,994
PR & AR At 128,706 151,956 187,786 203,867 294,345
4k A A E A 244,481 293,030 330,502 366,014 327,748
EX b ALREHE
2022A 2023A 2024E 2025E 2026E (BHFARP) 2022A 2023A 2024E 2025E 2026E
PIE(x)* NA 275 17.7 12.9 10.7 AT A 6,756 14,022 27,992 40,668 52,268
PIB(x) 5.0 4.2 3.4 3.1 2.2 W4 % A -1,162 -1,425 -1,367 -1,391 -1,418
Dividend yield(%) NA NA NA NA NA 718 B 4 9,730 10,131 10,929 12,759 14,311
Gross margin(%) 28% 35% 37% 39% 39% P 1344, -247 -2,804 -5,598 -8,134  -10,454
Net margin(%) -3% 5% 8% 10% 12% TIEFEEHN -813 24,189 284 7,486 -101,049
SG&A/sales(%) 32% 32% 28% 28% 26% BEEHALER 11,411 40,522 43,080 63,298 -36,115
Effective tax rate(%) 22% 22% 15% 15% 15% BREHALA -14,714  -24,664 6,282  -16,360 -2,780
ROE(%) -5% 9% 15% 20% 17% BEEHALLR -9,990 -2,781 -2,802 2,872 -3,145
ROA(%) -3% 5% 8% 11% 16% A4 32,513 20,159 33,340 67,441 111,610
Asset to equity ratio 190% 193% 176% 180% 111% BB 20,159 33,340 67,441 111,610 69,674
KRR NSANE, BRI * PIE it AT 5245 B RN 69 98 5 4 A
RARE ARG T 215 BIRIEHR (BB ARAF, 5
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