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SN 3,881.61
A A B (E T RR): 3,881.53
52 J& MR X ] (L): 114.00-161.92
BWAL(E 7 ): 477,554.23
B F(ATL): 185,984.51
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2022 2023 2024E 2025E 2026E
B LM (T F ) 73,969 83,272 91,649 100,960 112,528
(+-)YOY (%) 1.7% 12.6% 10.1% 10.2% 11.5%
A (F 7 ) 26,690 30,211 33,820 37,854 42,658
(+-)YOY(%) 14.2% 13.2% 11.9% 11.9% 12.7%
4@ 5 EPS(RL) 6.88 7.78 8.71 9.75 10.99
A (%) 75.4% 75.8% 76.5% 76.9% 77.0%
B MR E (%) 23.4% 23.3% 20.7% 18.8% 17.5%
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T EMFHAR 2023  2024E  2025E 2026E M & (F A ) 2023 2024E 2025E 2026E
FRLAGHR(T) LIPS IN 83,272 91,649 100,960 112,528
HRIE 7.78 8.71 9.75 10.99 EDIY . 20,157 21,500 23,300 25,900
HERA T~ 33.38 42.09 51.84 62.83 ERIESD) 75.8% 76.5% 76.9% 77.0%
HRBTLER 10.75 9.78 11.16 11.53 T WAA A Am 12,532 13,289 14,835 16,595
B LAY 4.67 5.37 6.18 7.10 TLHREEY 15.0% 14.5% 14.7% 14.7%
AL A (1) TLF A 7,796 8,340 9,086 10,015
P/E 18.03 14.12 12.62 11.19 ZAeE AES 9.4% 9.1% 9.0% 8.9%
P/B 4.20 2.92 2.37 1.96 FEEA 3,319 3,391 3,534 3,826
P/S 5.73 5.21 4.73 4.24 FRERES 4.0% 3.7% 3.5% 3.4%
EV/EBITDA 10.61 717 5.62 4.25 R %A 322 297 347 395
MEEY 3.3% 4.4% 5.0% 5.8% AR e M E% 0.4% 0.3% 0.3% 0.4%
BAVE A F6AR(%) EBIT 39,472 45130 50,187 56,189
ERJES 75.8%  76.5%  76.9% 77.0% 4% A 2,473 1,732 2,282 2,925
b FAREES 37.9%  38.6%  39.2% 39.6% %% N £ % -3.0% -1.9% 2.3% -2.6%
TG E 23.3%  20.7%  18.8% 17.5% P = WAL K -4 6 -8 -5
R E 18.3%  16.6%  15.1% 14.5% #IME 58 104 104 107
BEEBE 224%  20.3%  18.2% 16.8% A Alig 42,004 46,961 52,567 59,218
B A K (%) Fl sl 91 0 0 0
BN, E 12.6%  10.1%  10.2% 11.5% #1388 50 41,913 46,961 52,567 59,218
EBIT ¥ % 12.5%  14.3% 11.2% 12.0% EBITDA 40,454 45387 50,324 56,268
A K % 13.2%  11.9% 11.9% 12.7% B 1L 10,392 11,566 12,974 14,628
AR AL 7 4647 A BT FREY% 24.8% 24.6% 24.7% 24.7%
#ERGE 20.0% 17.8%  17.1% 14.5% Y HIE AR 1,310 1,574 1,740 1,932
FH L E 45 5.1 5.4 6.5 V3 & BN B) B A K 4 AL 30,211 33,820 37,854 42,658
R b E 4.0 4.6 5.0 6.1
ok F 3.5 4.2 4.6 5.7 F & QR (BEFR) 2023 2024E 2025E 2026E
eSS & T il 115,456 152,159 194,985 238,697
MR 2K B 4 R $ 0.2 0.2 0.2 0.2 )R UE YR E L 43 229 60 256
AR AR 298.0 298.5 295.0 260.0 A 17,388 18,266 19,920 17,491
B REE 0.5 0.4 0.4 0.4 E: bk s 14,296 14,009 15369 17,182
B % % A& 16.0 18.4 21.1 24.4 RANF AT 147,182 184,663 230,334 273,626
Jﬁﬁ}]ﬂi*xﬁﬁ 2,020 2,077 2,132 2,181
B % %~ 5,190 4,980 4,782 4,607
EHIAE 5,623 6,307 6,408 6,800
RAERBR(ET L) 2023  2024E  2025E 2026E R~ 2,057 2,598 3,278 4,198
A 30,211 33,820 37,854 42,658 R T A 18,251 19,364 19,827 20,884
Y H A 1,310 1,574 1,740 1,932 # et 165,433 204,027 250,161 294,510
El 30 & 981 263 146 84 £33 4 3 0 0 0 0
E[¥2Y-2 &1 -161 -105 -106 -109 R AT B3 B AT KA 9,597 5,710 11,167 8,533
BiE w“/\RﬂJJ 9,402 2,421 3,695 179 TR # 18 18 21 23
ZEEHALR 41,742 37,974 43,328 44,745 HLC R R 23,069 30,155 31,235 33,626
= 2,955  -1,319 -550 -1,090 Uk fm it 32,683 35883 42,423 42,182
#F 0 -57 -55 -49 KA 2 ] 0 0 0
H A 24 104 104 107 Hw KM 400 400 400 400
BEFEHAER 2,932 1,272 -502 1,032 kR A 400 400 400 400
BAEH 0 0 0 0 -y 33,084 36,283 42,824 42,582
MBS 23 0 0 0 FAHF AR 3,882 3,882 3,882 3,882
Ak 16,323 0 0 0 BN H AR 129,558 163,378 201,232 243,891
R EH LR -16,300 0 0 0 PR3 i& 281 2,791 4,366 6,105 8,037
Wb B RE 22,511 36,702 42,826 43,713 5 e B A AR AT 165,433 204,027 250,161 294,510
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