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2023A 2024E 2025E 2026E
BN (FF L) 31,928 38,577 45,493 52,722
BN K & (%) 21. 80% 20. 82% 17.93% 15. 89%
2&4A (B7F L) 10, 438 12, 809 15, 742 18, 466
A A K E (%) 28.93% 22.71% 22.90% 17.30%
WAl E (L) 8.56 10. 50 12.90 15.14
&% (PE) 26.95 16. 74 13. 62 11. 61
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20224 20234  2024E  2025F  2026F 20224 20234  2024E 20256  2026F
it 11,201 3,775 19,443 35,316 54,845 BN 26,214 31,928 38,577 45,493 52,722
R AT 3R 133 114 226 272 293 Bk 6,460 7,884 9,544 10,793 11,998
B 9,650 11,573 14,592 16,691 18,449  BLHKEAIMAn 4,602 5832 6751 7,961 9305
H AR T~ 8,218 19,147 20,832 22,495 22,674 HERA 3,404 3,217 3,711 4,276 4,808
AT AT 29,202 34,608 55,092 74,774 96, 261 R 1,214 1,202 1,408 1,592 1,761
K AR AT 80 94 117 135 157 wmE%A -37 -8 -68 -74 -60
R e B oo 15 14 14 14 4 FEBAHRK 0 0 0 0 0
2R~ 2,125 1,926 2,053 2,075 2,140  #HFKHKE 330 499 310 305 0
BRI 355 829 755 749 706 NRMEE 3 0 0 0 0
MR FFR IS 1,076 1,247 1,577 2,010 2,349  FLAlH 10,873 14,224 17,448 21,147 24, 789
K I 458 R 0 0 -11 -9 -9 EAEZTHH 3 -19 -8 1 6
HAvAE R T~ 33,039 39,985 60,482 80,166 101,659  #lidE 10,876 14,205 17,440 21,148 24, 795
S 36,691 44,096 64,987 85, 138 107,014  Fiig#i. 2,719 3,747 4,534 5287 6,199
48 I 3 0 0 0 0 0 AAHE 8,157 10,459 12,906 15,861 18,596
R A A A 2R 2,948 2,893 4,606 5351 5869 @ VHRAEHH 61 20 97 119 130
KAAfE K 0 0 0 0 0 12 A% AR A E 8,096 10,438 12,809 15,742 18, 466
Ny 11,997 12,928 19,193 22,739 25 500
& A 1,220 1,220 1,220 1,220 1,220 20224 20234  2024E 20256  2026F
FARNAR 592 704 704 704 704 EAFE 75.36% 75.31% 75.26% 76.27% 77.24%
P& 19,399 25,787 38,596 54,338 72,804 @ AHEAFIFE 30.88% 32.69% 33.20% 34.60% 35.03%
IEE: NI F & 21,321 27,837 40,653 56,395 74,861 HERNIBE K E 31.26% 21.80% 20.82% 17.93% 15 .89%
VR FRA G 425 438 535 654 784  EBIT ¥k % 52.29% 30.60% 26.65% 21.31% 17.37%
MR A A ATt 21,746 28,275 41,188 57,049 75,645  AFlEMKkE 52.36% 28.93% 22.71% 22.90% 17.30%
R AR Ao JL AR AR 36,691 44,096 64,987 85, 138 107,014  ROE 37.97% 37.50% 31.51% 27.91% 24.67%
ROA 22.07% 23.67% 19.71% 18.49% 17.26%
ROIC 36.20% 34.64% 30.57% 27.29% 24.25%
20224 20234  2024E 2025  2026E  EPS(X) 6. 65 85 1050 12.90 15 14
ZF ALK 10,310 7,225 15965 16,277 20,170  PE(X) 42.86 26.95 1674 13.62  11.61
R AR -2,894 -10, 220 -287 -404 -642  PB(X) 16.31 1011 527 3.80 2. 86
BRI EALAR -2,208 4,432 -10 0 0  PS(X) 13 26 8 82 5. 56 4.71 4.07
438 iR 5,209 -7,426 15,668 15,873 19,529 EV/EBITDA (X) 31.40  19.45  11.12 8.44 6.42
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