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B A(E T RR): 418.33
A A B (E T RR): 418.33
52 J& MR X ] (L): 43.45-96.40
BWAL(E 7 ): 27,931.65
B (AT A): 6,639.30
R T (R): 13.48

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 5,545 5,371 7,263 8,652 10,249
(+-)YOY(%) 16.1% 3.1% 35.2% 19.1% 18.5%
A (F 7 ) 727 498 849 1,045 1,283
(+-)YOY (%) -10.5% -31.5% 70.5% 23.1% 22.7%
4@ 5 EPS(RL) 1.74 1.19 2.03 2.50 3.07
A F(%) 37.1% 36.4% 36.0% 36.8% 37.6%
B MR E (%) 14.8% 9.1% 14.1% 15.8% 17.4%
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W 38 & AT A TR
EE2WHABT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 5,371 7,263 8,652 10,249
EY & 1.20 2.03 2.50 3.07 &k R A 3,415 4,648 5,467 6,393
BT 13.09 14.36 15.81 17.59 ERUE 36.4% 36.0% 36.8% 37.6%
HEREEINER 2.28 1.68 2.35 2.97 & Ak AL A R e 26 29 36 43
B R RE A 0.50 0.85 1.04 1.28 FLHEEY 0.5% 0.4% 0.4% 0.4%
MBI AE (12) ki A 89 116 141 166
P/E 52.19 30.36 24.66 20.09 Lt AE% 1.7% 1.6% .6% .6%
P/B 4.78 4.29 3.90 3.50 1A 143 189 226 268
P/S 4.78 3.55 2.98 2.51 R AE% 2.7% 2.6% .6% 2.6%
EV/EBITDA 44.24 22.95 18.73 15.19 R % R 1,283 1,539 1,847 2,216
LA FY% 0.8% 1.4% 1.7% 21% K e A EY 23.9% 21.2% 21.3% 21.6%
B AV Bk 71 154N (%) EBIT 287 820 1,013 1,248
ERIES 36.4% 36.0% 36.8% 37.6% W %5 R -133 -37 -40 -45
A E R 9.3% 11.8% 12.1% 12.6% %% M E% -2.5% -0.5% -0.5% -0.4%
FREREF 9.1% 14.1% 15.8% 17.4% T BALB R -172 0 0 0
KR E 7.8% 11.7% 13.1% 14.4% Fig g & 61 48 44 51
BEEIRE 5.1% 13.4% 15.0% 16.6% 2 A5 501 857 1,052 1,293
B A3 K (%) EQT &S 2 0 0 0
ERIB PN L F -3.1% 35.2% 19.1% 18.5% AR RS 503 857 1,052 1,293
EBIT 3 & % -46.3% 186.1% 23.4% 23.3% EBITDA 535 1,008 1,216 1,464
A E K E -31.5% 70.5% 23.1% 22.7% PR AEHL 4 3 2 4
2R RE A A5 4% H ZPTIFAEY 0.9% 0.3% 0.2% 0.3%
T2 RRE 13.6%  16.4%  16.5%  17.0% I B F AR 1 5 5 6
A E 6.4 5.3 53 5.2 V3 B N B B A A 498 849 1,045 1,283
bed/ ok S 4.7 3.5 3.5 3.4
WA E 3.1 2.4 2.4 2.5 & Rt &(EF ) 2023 2024E 2025E 2026E
278 R EAT it 2,507 2,706 3,069 3,599
Rk 2K B A R S 1.7 12.6 12.7 12.6 AR 2k R A & A 218 289 323 397
F- e 145.6 118.3 129.6 129.1 oy 1,245 1,811 2,126 2,461
BERERAEE 0.9 1.1 1.1 1.2 HERHITE 1,178 1,190 1,198 1,207
B 20.8 26.1 28.7 32.7 AT AT 5,148 5,996 6,716 7,664
Jﬁﬁ}]}iiﬁﬁﬁ 82 99 120 140
Bz &~ 263 293 31 316
FEEIA 90 88 92 97
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 118 102 79 57
A 498 849 1,045 1,283 AR T AT 1,209 1,238 1,260 1,271
VL FRARE 1 5 5 6 i a-Xin 6,356 7,234 7,976 8,935
E| 1 420 188 203 216 A K 0 0 0 0
FErFTIE -105 -46 -43 -50 RAT B RS AT IR 358 591 646 760
BIERFETH 135 -294 -229 -212 ALK 2 0 0 0 0
BEEFENNER 948 702 981 1,243 ECRH 442 537 611 703
* -404 -207 -204 -206 WA R fm it 800 1,128 1,256 1,463
BHF -910 -18 -20 -21 K2 0 0 0 0
H A 140 52 44 51 e KA 67 57 57 57
BEFHALR 1,174 172 -181 176 AERH RAT AT 67 57 57 57
AT 0 -33 (] 0 0t 867 1,185 1,313 1,520
AR 99 60 0 0 FIF A 416 418 418 418
H A =227 -357 -438 -537 AL AR AR 5,450 6,005 6,614 7,360
R EHIAR -128 -330 -438 -537 DR &X € 39 44 49 55
NEHRE -349 199 363 529 R AR Fe BT R AL AT 6,356 7,234 7,976 8,935
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