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L 4Q23 1Q24 2Q24 3Q24 4Q24 N

BHER Q Q Q Q Q A £ I EH
BN 8,833 9,370 9,559 9,825 10,247 10,138 1% 10,106 1%
[ kb 12.5% 14.8% 16.8% 15.0% 16.0% 14.0% 18.3%

M35 3] 8,692 9,240 9,491 9,727 10,128

vs. #57/ 1.6% 1.4% 0.7% 1.0% 1.2%

£EH&MmE K* 3,931 4,224 4,296 4,322 4,517 4518 0% 4,435 2%
EMEA 2,784 2,958 3,008 3,133 3,288 3,190 3% 3,221 2%
FEEY 1,156 1,165 1,204 1,241 1,230 1,250 -2% 1,258 2%
Tk 963 1,023 1,052 1,128 1,212 1,135 7% 1,167 4%
Bk A 5,307 4,977 5,174 5,120 5,767 5697 1% 5,752 0%
EX | 3,525 4,393 4,385 4,705 4,479 4,442 1% 4,354 3%
ER K 39.9% 46.9% 45.9% 47.9% 43.7% 43.8% 43.1%

TR 917 654 644 643 976 1,062 -8% 955 2%
R %R 673 702 711 735 777 711 9% 733 6%
FEE R 439 404 427 417 454 443 2% 448 1%
2% & A3 1,496 2,633 2,603 2,909 2,273 2,225 2% 2,200 3%
Y-S PE 16.9% 28.1% 27.2% 29.6% 22.2% 28.0% 21.8%

% )34 4% 5 1,160 2,420 2,520 2,730 2,190

vs. 757/ 29.0% 8.8% 3.3% 6.6% 3.8%

% 4194 938 2,332 2,147 2,364 1,869 1,810 3% 1,828 2%
R IPES 10.6% 24.9% 22.5% 24.1% 18.2% 23.9% 18.1%
R 956 1,976 2,063 2,237 1,847

vs. 757/ -1.9% 18.0% 4.1% 5.7% 1.2%
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W % 2 3

A& 6: FlFEEMNLH

BHEAL 1Q24 2Q24 3Q24 4Q24 1Q25E 2023 2024E 2025E 2026E 2027E
EXTON 9,370 9,559 9,825 10,247 10,508 33,723 39,001 44,173 50,618 56,883
Bt 14.8% 16.8% 15.0% 16.0% 12.1% 6.7% 15.6% 13.3% 14.6% 12.4%
ER %S -4,977 5,174 -5,120 -5,767 -5,479 -19,715 -21,038 -23,344 -26,547 -29,719
EX 4,393 4,385 4,705 4,479 5,030 14,008 17,963 20,829 24,071 27,164
ER RS 47% 46% 48% 44% 48% 42% 46% 47% 48% 48%
BHE R -654 -644 -643 -976 -709 -2,658 -2,918 -3,172 -3,609 -4,085
S 9N 7.0% 6.7% 6.5% 9.5% 6.7% 7.9% 7.5% 7.2% 7.1% 7.2%
K $e A -702 -711 -735 =777 -819 -2,676 -2,925 -3,198 -3,715 -4,146
N 7.5% 7.4% 7.5% 7.6% 7.8% 7.9% 7.5% 7.2% 7.3% 7.3%
FER R -404 -427 -417 -454 -422 -1,720 -1,702 -1,769 -2,002 -2,221
SO 4.3% 4.5% 4.2% 4.4% 4.0% 5.1% 4.4% 4.0% 4.0% 3.9%
2% F)H 2,633 2,603 2,909 2,273 3,080 6,954 10,418 12,691 14,745 16,712
EX-SIPEES 28.1% 27.2% 29.6% 22.2% 29.3% 20.6% 26.7% 28.7% 29.1% 29.4%
AT A4 2,615 2,514 2,703 2,134 2,907 6,205 9,966 12,039 14,176 16,083
PR A AL -282 -367 -339 -266 -374 797 -1,254 -1,368 -1,559 -1,769
& #8 2,332 2,147 2,364 1,869 2,534 5,408 8,712 10,671 12,617 14,314
EEIRES 24.9% 22.5% 24.1% 18.2% 24.1% 16.0% 22.3% 24.2% 24.9% 25.2%
EBITDA 2,720 2,684 2,990 2,352 3,080 7,311 10,747 13,124 15,349 17,391
2 i #%EBITDA 2,796 2,753 3,056 2,414 3,080 7,650 11,019 12,283 15,904 18,032
22 3f) < EBI TDAF iid % 29.8% 28.8% 31.1% 23.6% 29.3% 22.7% 28.3% 27.8% 31.4% 31.7%

FARR: A MR, EEE R

B % 7: DCF #4&: HARH 1,056 £ 7T

2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

EBIT 10,418 12,691 14,745 16,712 19,595 22,449 25406 28,678 32,123 36,248 40,915

I 49.8% 21.8% 16.2% 13.3% 17.3% 14.6% 13.2% 12.9% 12.0% 12.8% 12.9%

Fi 434t -1,254 -1,368 -1,559 -1,769 -2,088 -2,399 -2,723 -3,082 -3,459 -3,911 -4,423

7 18 e 4K A A 329 433 604 679 799 906 1,025 1,118 1,212 1,325 1,451

FAME -440 -265 -304 -341 -387 -424 -463 -506 -548 -599 -656

EER AT -33 -194 -32 -283 -109 -463 -263 -590 -402 -679 -493

B aALR 9,020 11,296 13454 15472 17,793 20,462 23532 27,061 31,121 35789 41,157

o 49.1% 25.2% 19.1% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

05 # S 1.0000 09006  0.8112  0.7306  0.6580  0.5926  0.5337  0.4807  0.4329  0.3899

NEN-RE RS 11,206 12,118 12551 12,999 13464 13,945 14443 14960 15494 16,048

SAERE 308,954

9. -8

WACC 11.0%

A 12.9%

TR e A1) 3.8%

1 4 A A 6.0%

Beta 1.2

R A 7%

R A% AR A 11.3%

A AR H 96%

5 ak 4% WACC

gk E 5.5% 9.5% 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
4.0% 1,161 1,056 968 893 828 772 722

DCF 4448 FU Y 4.5% 1,246 1,125 1,024 939 867 804 750

AL 457,569 5.0% 1,350 1,207 1,090 993 911 841 781

i % 5,999 5.5% 1,480 1,307 1,169 963 884 817

BAHIE (FF£R) 451,570 6.0% 1,648 1,433 1,266 1,133 1,024 934 858

B (BA) 427 6.5% 1,871 1,594 1,387 1,226 1,098 993 906

DCF B #&# (£ ) 1,056 7.0% 2,185 1,810 1,543 1,343 1,188 1,064 963
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A &

(7R £T) 2022A 2023A 2024A 2025E 2026E 2027E (a7 £71) 2022A 2023A 2024A 2025E 2026E 2027E
L% PN 31,616 33,723 39,001 44,173 50,618 56,883 e BRI F N 5,147 7,117 7,805 9,426 11,899 14,153
RIS N 19,168 19,715 21,038 23,344 26,547 29,719 SRR S 911 21 1,779 1,957 2,153 2,368
EX R 12,447 14,008 17,963 20,829 24,071 27,164 HE AR~ 3,208 2,780 3,517 2,758 2,655 2,699
AHAE 9 A -2,531 -2,658 -2,918 -3,172 -3,609 -4,085 REF &~ EHR 9,266 9,918 13,100 14,141 16,707 19,220
R e R -2,711 -2,676 -2,925 -3,198 -3,715 -4,146 A S s i 32,737 31,658 32,452 37,492 39,419 42,023
ERER -1,573 -1,720 -1,702 -1,769 -2,002 -2,221 e, B RGRE 1,398 1,491 1,594 1,733 2,239 2,516
&k A8 5,633 6,954 10,418 12,691 14,745 16,712 HAJER T~ 5,193 5,664 6,484 3,244 3,211 3,040
AR -706 -700 -719 -759 -761 -783 S 48,595 48,732 53,630 56,610 61,576 66,799
FE AN 337 -49 267 107 193 155 WA NE R 4,480 4,466 4,394 5,188 5,945 6,681
FAT A E 5,264 6,205 9,966 12,039 14,176 16,083 AT Tk K 672 747 900 774 964 974
P 1344 -772 -797 -1,254 -1,368 -1,559 -1,769 HA AT 1,515 1,804 2,157 2,248 2,453 2,867
# A 4,492 5,408 8,712 10,671 12,617 14,314 i HE N 1,265 1,443 1,521 1,859 2,113 2,384
EBITDA 5,970 7,311 10,747 13,124 15,349 17,391 3 4048 B 0 400 1,784 0 0 0
%8 ZEBITDA 6,545 7,650 11,019 12,283 15,904 18,032 R AR 7,931 8,861 10,755 10,069 11,475 12,906

AR AR G 3,081 2,578 1,781 3,024 3,465 3,894
KA K 14,353 14,143 13,798 11,012 10,112 8,857
HAAER S AR 2,452 2,561 2,552 3,355 3,845 4,321
N 3 27,817 28,144 28,887 27,460 28,896 29,977
LA 4,638 5,145 6,252 6,396 6,543 6,694
)53 -824 -6,922 -13,172 -11,854 -10,669 -9,602
H Al ik & -217 -224 362 -7,362 -17,783 -29,172
R & 17,181 22,589 31,301 41,971 54,588 68,903
BRAMREER 20,777 20,588 24,744 29,151 32,680 36,822
S 24 R RS ST 48,595 48,732 53,630 56,610 61,576 66,799
2022A 2023A 2024A 2025E 2026E 2027E
P/E(X)* 82.8 68.7 42.7 34.8 29.5 26.0 NEeARETR
P/B(X) 17.9 18.1 15.0 12.8 11.4 10.1 (ax%£71) 2022A 2023A 2024A 2025E 2026E 2027E
EES 39.4% 41.5% 46.1% 47.2% 47.6% 47.8% AT A) 4 5,264 6,205 9,966 12,039 14,176 16,083
pEFAIPEES 14.2% 16.0% 22.3% 24.2% 24.9% 25.2% %% A -369 -749 -452 -652 -568 -628
TR 8.0% 7.9% 7.5% 7.2% 7.1% 7.2% A V6 R A A 337 357 329 433 604 679
R W R E 8.6% 7.9% 7.5% 7.2% 7.3% 7.3% P 4344 -772 -797 -1,254 -1,368 -1,559 -1,769
Tk R E 5.0% 5.1% 4.4% 4.0% 4.0% 3.9% FIBETEEHN -758 -116"7 -33 -194 -32 -283
EX-4 §°ES 21.6% 20.9% 19.3% 18.4% 18.4% 18.4% BEEHALR 2,026 7,274 7,361 12,216 13,500 14,911
g AliEF 17.8% 20.6% 26.7% 28.7% 29.1% 29.4% BEEDHALR -2,076 542 -2,182 -765 -804 -841
ROE 21.6% 26.3% 35.2% 36.6% 38.6% 38.9% BEEHALR -664 -5,951 -4,074 -9,722 -10,074 -11,591
ROA 9.2% 11.1% 16.2% 18.8% 20.5% 21.4% 240 A 6,055 5171 7,119 7,807 9,426 11,899
ARG 234% 237% 217% 194% 188% 181% AN A 5,171 7,119 7,807 9,426 11,899 14,153
FARKR: AR, BirEERAN
ARERAE TEHIEERER (FF) ARNE, &ABEPFALRELER 6
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