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HETRFEM FHA — ——22.7x 28.7%
— — — F¥+1SD *F3944-1SD 34.7x 40.7x 46.7x
FALRIR: 28 A, B FALRIR: 28 A, B
A 3 BREFFRRT H R FN vs. i AT R
B A HAAN 2 (%)
ARFET FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
TN 26,119 31,213 36,145 25,624 30,101 NA 2% 4% NA
24 7,762 9,551 11,424 7,430 9,219 NA 4% 4% NA
4 3,374 4,706 6,075 3,301 4,551 NA 1% 3% NA
AR E (ART) 2.84 3.95 5.11 2.64 3.62 NA 7% 9% NA
ENES 29.7% 30.6% 31.6% 29.0% 30.6% NA 0.7 ppt 0 ppt NA
Al % 12.9% 15.1% 16.8% 13.2% 15.1% NA  -0.3ppt 0 ppt NA
For R IR A 8 T, AR E R IR IR N
A4 BLBEGRIRETHHRN vs. BH—B AN
BEE R B — S HH 2 (%)
ARFET FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
TN 26,119 31,213 36,145 26,662 31,584 36,582 2% 1% 1%
24 7,762 9,551 11,424 7,821 9,814 11,765 1% -3% -3%
48 3,374 4,706 6,075 3,174 4,657 5,913 6% 1% 3%
ARCE (ART) 2.84 3.95 5.11 2.66 3.83 4.78 7% 3% 7%
e 29.7% 30.6% 31.6% 29.3% 31.1% 32.2% 0O4ppt  -05ppt  -0.6ppt
Al & 12.9% 15.1% 16.8% 11.9% 14.7% 16.2% 1 ppt 0.3 ppt 0.6 ppt
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A 5 23 W 5 HE

ARFEF FY22 FY23 FY24E
TZN 20,078 21,021 26,119 5,644 6,448 6,931 7,096 31,213 36,145
oy -16.7% 4.7% 24.3% 30.2% 42.5% 11.4% 19.5% 19.5% 15.8%
LR 5.0% 14.2% 7.5% 2.4%
Ak (13,903)  (16,446)  (18,357) (4,070) (4,498) (4,835) 4,955) | (21,662)  (24,721)
24 6,175 4,574 7,762 1,574 1,950 2,006 2,142 9,551 11,424
L)% (%) 30.8% 21.8% 29.7% 27.9% 30.2% 30.2% 30.2% 30.6% 31.6%
. P EE
BAE R 2 (1,281) (1,090) (1,234) (300) (305) (298) (331) (1,249) (1,319)
% BN -6.4% -5.2% -4.7% 5.3% -4.7% -4.3% 4.7% -4.0% 3.7%
LR A (2,496) (2,234) (2,612) (623) (633) (645) (712) (2,747) (3,054)
% BN -12.4% -10.6% -10.0% -11.0% -0.8% 93%  -10.0% -8.8% -8.5%
% A 1,298 667 3,797 576 911 1,177 1,134 5,461 7,050
A8 & (%) 6.5% 3.2% 14.5% 10.2% 14.1% 17.0% 16.0% 17.5% 19.5%
oy 74.0% 48.6%  469.4% | 121.8% -1374.0%  3135%  483.7% 43.9% 29.1%
BA 990 556 3,374 558 809 1,009 998 4,706 6,075
B & (%) 4.9% 2.6% 12.9% 9.9% 12.6% 14.6% 14.1% 15.1% 16.8%
oy 77.9% 439%  507.2% |  180.5% NA  3686%  433.0% 39.5% 29.1%
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W49

R 8 & 2021A 2022A 2023A 2024E 2025E 2026E
54124318 (ARPEFL)

LT ON 24,104 20,078 21,021 26,119 31,213 36,145
&R A (15,790) (13,903) (16,446) (18,357) (21,662) (24,721)
EX 8,314 6,175 4,574 7,762 9,551 11,424
EBERR (3,292) (3,719) (3,297) (3,863) (4,017) (4,398)
HE R (515) (516) (467) (528) (499) (506)
ATHE R (23) (25) (33) (44) (52) (61)
KA (685) (765) (623) (705) (749) (813)
A A (2,110) (2,496) (2,234) (2,612) (2,747) (3,054)
ks 42 82 60 26 31 36
Al 5,022 2,456 1,277 3,898 5,535 7,026
ERIR NN 5 5 26 52 51 66
EE & (3) 2 (2 ®3) (3) 4
MR B0 BT (178) (1,425) (367) (129) (136) (146)
AWK A 614 1,047 73 125 129 133
FBT (103) (186) 140 (102) (108) (115)
BALH A E 5,358 1,895 1,148 3,842 5,467 6,960
IR ON 25 27 96 204 323 435
A8 % A (410) (494) (534) (330) (328) (338)
2P R INEX ) (385) (467) (438) (35) (5) 97
EN N INER 29 (127) (19) 39 47 54
BAT A 5,002 1,301 691 3,846 5,509 7,112
B 344 % A (456) (343) (148) (489) (826) (1,067)
B A H 4,546 958 544 3,357 4,683 6,045
B ¥y 8 70 (32) (12) a7) (23) (30)
A 4,476 990 556 3,374 4,706 6,075
#E A A 2021A 2022A 2023A 2024E 2025E 2026E
$# 124318 (ARFEF L)

RAFE 20,296 19,613 20,264 22,563 28,147 34,503
B KA 7,671 4,026 9,086 10,582 14,811 19,361
MK 2 2,878 2,502 4,031 4,195 4,704 5,278
A 8,781 12,356 6,322 6,984 7,721 8,852
At HA 220 236 221 274 328 380
VAN FAMAB T N AR 569 7 15 14 133 10 10 10
FAeR K~ 730 479 472 517 574 622
FEAAKSE 11,784 15,577 17,479 17,733 18,051 18,354
WA B B Bk () 1,863 2,047 2,586 2,752 2,756 2,647
15 AR 236 209 176 177 179 182
I = 1,604 2,018 2,305 2,054 1,803 1,533
LR 2,998 3,169 3,861 3,864 3,864 3,864
HA kRS K 5,084 8,134 8,551 8,887 9,449 10,127
E-S I 32,080 35,190 37,743 40,296 46,198 52,856
A R 8,700 10,373 9,069 9,024 9,607 10,139
IS 2,387 3,632 2,671 2,296 2,302 2,320
J A R 2,574 1,128 1,663 2,360 2,625 2,929
RATHLE 589 145 229 190 249 267
FAFH Gk 2,746 5,079 4,055 3,697 3,850 3,966
&R R 149 125 187 232 277 321
A% 3R T 255 263 264 248 304 337
A % 7,076 6,717 7,180 7,535 8,374 8,737
Ktk 4 3,448 2,750 2,977 3,165 3,733 3,782
JoAF A ) 1k 2,250 2,347 2,444 2,483 2,483 2,483
AR R 179 145 122 123 145 164
HIEPA 34 24 25 30 33 38
ki R 1,166 1,451 1,611 1,734 1,980 2,270
& AR 15,776 17,090 16,248 16,559 17,980 18,876
;&3 876 1,185 1,216 1,216 1,216 1,216
BHKH 8,049 8,572 9,008 12,180 16,637 22,369
A& 7,274 8,261 11,227 10,314 10,361 10,422
BAREER 16,198 18,018 21,451 23,710 28,214 34,007
PR &S 106 82 44 27 4 27)
& QAR R A S 32,080 35,190 37,743 40,296 46,198 52,856
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2021A 2022A 2023A 2024E 2025E 2026E

#4412 4318 (ARPEFL)

ZERLR

RN 4,546 958 544 3,357 4,683 6,045
8 A 927 1,045 1,166 1,182 1,253 1,379
TiEFLT (3,564) (5,300) 5,175 258 (544) (1,017)
) 284 1,303 651 (16) 256 193
ARERLR 2,192 (1,993) 7,537 4,781 5,648 6,599
HEALR

FATF X (1,122) (2,259) (1,048) (1,181) (1,241) (1,260)
2342 LA PAT A 3 7 7 32 37 41
b (1,780) (1,765) (1,422) 55 (205) (223)
HREAER (2,899) (4,017) (2,464) (1,094) (1,409) (1,442)
BEALRK

SRy (569) (822) (574) (497) (530) (620)
AR 3,066 3,242 (2,009) (690) 574 67
BATE SR04 1,203 273 3,394 (862) 0 0
b (767) (438) (875) (200) (54) (54)
HREALR 2,932 2,255 (64) (2,249) (1) (607)
BRALARKSH

EXE R 5,423 7,630 3,995 9,055 10,555 14,783
LERH (18) 120 51 61 0 0
i) 2,226 (3,755) 5,009 1,438 4,229 4,550
FRAE 7,630 3,995 9,055 10,555 14,783 19,333
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