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FAVE 22,491, RI-57.31%; 2 F kA&, —FF N385 A8 bk 89.95 1¢
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B A(E T RR): 2,991.41
A A B (E T RR): 2,991.41
52 J& MR X ] (L): 14.20-26.12
BWAL(E 7 ): 42,507.92
B F(ATL): 81,176.16
R T (R): 15.44

THRR: Na)nE

EX JF % & X &

2022 2023 2024E 2025E 2026E
# LN (T T ) 54,297 43137 37,756 39,906 40,703
(+-)YOY(%) 19.8% -20.6% -12.5% 5.7% 2.0%
HA)HE(F 7 ) 14,175 7,922 4,089 4,352 4,505
(+-)YOY(%) 110.6% -44.1% -48.4% 6.4% 3.5%
4 @ % EPS(RL) 4.74 2.65 1.37 1.45 1.51
2A1F(%) 55.9% 47.7% 38.9% 36.8% 37.0%
B M (%) 29.1% 16.5% 9.0% 9.3% 9.3%
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EX 308 FEL S 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R BN IN 43,137 37,756 39,906 40,703
FRE 2.65 1.37 1.45 1.51 RSN 22,555 23,066 25,215 25,637
B m“;i 16.07 15.25 15.66 16.27 ERAESA 47.7% 38.9% 36.8% 37.0%
BRBEILLR 2.96 3.64 3.89 2.90 & AL B AR e 3,581 3,700 3,831 3,867
BTN A) 1.59 0.55 0.87 0.90 FAREEY 8.3% 9.8% 9.6% 9.5%
MBS (15) k3 A 155 142 145 149
P/E 8.27 10.40 9.77 9.44 T AE% 0.4% 0.4% 0.4% 0.4%
P/B 1.36 0.93 0.91 0.87 R 3,610 3,134 3,248 3,346
P/S 0.99 1.13 1.07 1.04 R AE% 8.4% 3% 8.1% 8.2%
EV/EBITDA 2.64 1.45 0.81 0.42 R R 1,580 1,359 1,421 1,449
MEEY 7.3% 3.8% 6.1% 6.4% AR R E% 3.7% 3.6% 3.6% 3.6%
B AV Bk 71 24T (%) EBIT 11,695 6,431 6,135 6,347
EXIES 47.7% 38.9% 36.8% 37.0% W %% R -26 -21 -36 -25
S IREES 21.5% 13.3% 12.0% 12.2% W43 B £ % -0.1% -0.1% -0.1% -0.1%
FR N ER 16.5% 9.0% 9.3% 9.3% T WAL K -47 -24 -28 -15
AR E 9.1% 5.0% 4.8% 5.0% BN H 30 8 4 12
BR e 18.0% 10.0% 9.3% 9.2% =R IR 11,711 6,440 6,149 6,371
BAIEK (%) ERS &S -49 -49 -78 -85
RN O3 -20.6% -12.5% 5.7% 2.0% FiH %8R 11,661 6,391 6,071 6,286
EBIT 3 K % -44.9%  -45.0% -4.6% 3.5% EBITDA 15,562 9,984 10,037 10,374
HA)EIE K E -441%  -48.4% 6.4% 3.5% P13 4L 2,386 1,385 1,288 1,336
21 Ak 77 2547 H BT E % 20.5% 21.7% 21.2% 21.2%
R E 43.0% 41.5% 45.0% 42.2% VAL A AR B 1,354 917 430 446
AL E 1.4 15 15 1.7 V2 & H N 8] B A g A 7,922 4,089 4,352 4,505
bed/ ok S 1.3 1.5 1.4 1.7
WA E 0.9 1.1 1.1 1.3 & Rt &(EF ) 2023 2024E 2025E 2026E
28 A EAAT LR 26,751 30,403 36,714 40,518
J2 AR 3K R B R S 28.5 26.0 26.4 26.6 J2 K 2K BRI Z A 3,232 2,304 3,633 2,474
F- e 19.5 13.0 15.7 15.4 # 1,236 430 1,765 430
B EREE 0.5 0.5 0.4 0.5 HeRHFT~ 10,172 6,342 7,544 7,697
B 5 7 = B 4 % 1.5 1.4 1.5 1.7 AT At 41,392 39,479 49,655 51,118

PE)iE €y 1,625 1,595 1,575 1,550

- 28,973 27,455 25,887 24,161

FEEIA 2,136 1,319 1,668 2,006
ALRELR(FT L) 2023 2024E 2025E 2026E A H = 11,263 10,995 10,748 10,494
b S IR 7,922 4,089 4,352 4,505 R T~ A 45,371 42,364 40,502 38,460
VM FARE 1,354 917 430 446 =t 86,762 81,843 90,158 89,578
JEe T 3,992 3,577 3,930 4,042 a2 1,050 1,050 1,050 1,050
T IE 298 123 158 155 A 2R B AT KB 16,783 16,716 20,826 18,199
BERELH -4,713 2,175 2,778 -486 ALK 2 0 0 0 0
Zg EHNINAR 8,852 10,881 11,647 8,663 HeReh ik 12,073 8,751 11,284 11,085
i -670 -645 -2,164 -2,107 WA R m it 29,906 26,517 33,160 30,333
BHF -1 30 20 25 KHtE 2 23 23 23 23
HA 1,054 8 4 12 ;iﬁ;:%,ﬁﬂ it 7,414 7,414 7414 7414
BEEDALRK 383 -607 -2,140 -2,070 AR R At 7,437 7,437 7,437 7,437
=& Sy -3,118 0 0 0 0 A &3t 37,343 33,954 40,597 37,770
AR 0 0 0 0 T A 2,991 2,991 2,991 2,991
HA -10,016 -5,765 -2,697 -2,789 EBER ARG 48,060 45,613 46,854 48,656
BT EDNLR -13,134 -5,765 -2,697 -2,789 VB H A B 1,359 2,276 2,706 3,152
NEXRE -3,899 4,509 6,810 3,804 R AR Fe BT B AL A 86,762 81,843 90,158 89,578
Hix: AP E ARG K AN BEA 8 A 22 0
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