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EMEA(T T RR): 11,613.67
B AR (T 7 RL): 11,613.67
52 J& M R A X 1A () 3.13-4.49
B AA(E B ) 44,480.36
BFE(EF A 70,263.96
RS () 4.33

FHRR: A NE

EX P2 &y &b

2023 2024 2025E 2026E 2027E
ZALN (' 7 ) 28,844 33,477 36,248 39,658 44,383
(+/-)YOY(%) -17.5% 16.1% 8.3% 9.4% 11.9%
FAVIE(E 7 ) 3,474 4,830 5,117 5,183 5,505
(+1-)YOY(%) 1.2% 39.0% 5.9% 1.3% 6.2%
& @\ i EPS(T) 0.30 0.42 0.44 0.45 0.47
25 %(%) 20.3% 27.2% 25.2% 23.9% 24.1%
(%) 7.2% 9.6% 9.5% 9.0% 8.9%
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W 38 & AT A TR
EEWHABIT 2024 2025E 2026E 2027E #)H & (F 7 ) 2024 2025E 2026E 2027E
HREAGHR(T) R BN ON 33,477 36,248 39,658 44,383
FRRIC B 0.41 0.44 0.45 0.47 R A 24,377 27,110 30,194 33,669
HRLA T 4.33 4.65 4.97 5.33 ERAESA 27.2% 25.2% 23.9% 24.1%
FRBELLER 0.66 0.53 0.62 0.63 & b LA R e 287 292 319 357
BTN A) 0.17 0.04 0.04 0.04 FAREEY 0.9% 0.8% 0.8% 0.8%
MBI A4S (12) ki A 312 325 355 397
P/E 9.54 8.69 8.58 8.08 Tl AEY% 0.9% 0.9% 0.9% 0.9%
P/B 0.90 0.82 0.77 0.72 R 906 1,059 1,155 1,294
P/S 1.36 1.23 1.12 1.00 R AEY% 2.7% 2.9% 2.9% 2.9%
EV/EBITDA 2.90 2.68 217 1.60 R R 1,389 1,587 1,734 1,941
M EY% 4.3% 1.0% 1.0% 1.0% R R E% 4.1% 4.4% 4.4% 4.4%
BA) R A 25 47(%) EBIT 6,462 6,317 6,361 6,724
ERAES 27.2% 25.2% 23.9% 24.1% W 455 A -343 -62 -92 -132
S IREES 17.8% 16.2% 15.0% 14.2% W% % N E% -1.0% -0.2% -0.2% -0.3%
FRENER 9.6% 9.5% 9.0% 8.9% K ERAAB A -208 0 0 0
KEDIRE 6.9% 6.9% 6.5% 6.4% B E 29 93 101 0
BAREIRE 9.3% 8.7% 8.3% 8.2% =R IR 6,630 6,379 6,452 6,856
B A K (%) RS & d 24 0 0 0
ER RO ¥ 16.1% 8.3% 9.4% 11.9% #)7H E 50 6,654 6,379 6,452 6,856
EBIT 3 & % 84.5% -2.2% 0.7% 5.7% EBITDA 8,797 8,090 8,184 8,588
EFIREE 39.0% 5.9% 1.3% 6.2% P AEAL 697 519 522 556
121K Ak 77 2547 H AT E Y 10.5% 8.1% 8.1% 8.1%
K= E 20.0% 18.7% 18.4% 18.1% HMEFRARE 1,126 743 747 796
A E 3.0 3.4 3.6 3.8 DEY- L= INE D7 P AP 4,830 5117 5,183 5,505
B E 2.5 2.7 2.9 3.1
WA 2.0 2.2 2.4 2.5 & R h&(BH L) 2024 2025E 2026E 2027E
278 R EIAR Lk o 25,662 28,467 32,357 36,299
R MCK 3K B 4 R 4K 39.4 39.2 35.8 35.3 T2 K 2K R R MK 2 A 5,015 5,165 5,608 6,293
Ve EE 3 94.1 90.5 89.9 89.7 ol 6,470 7,158 7,927 8,856
W REE 0.5 0.5 0.5 0.5 HeRHFT > 2,536 3,275 3,488 3,842
B 1.4 1.6 1.8 2.1 RAF A 39,683 44,065 49,380 55,290
Jﬁﬁﬂﬂuxﬁﬁ 1,556 1,653 1,749 1,846
Bz &~ 23,168 22,279 21,600 20,930
AEIA 2,525 3,223 3,672 4,068
ALRER(FTH L) 2024 2025E 2026E 2027E ERi7 S 2,274 2,305 2,335 2,364
b S IR 4,830 5,117 5,183 5,505 AR T AT 30,581 30,527 30,431 30,291
VR R AR 1,126 743 747 796 %y 70,264 74,593 79,811 85,581
e T 2,592 1,773 1,823 1,864 s A 2 5,514 5,491 5,433 5,387
2T IE 131 98 89 191 AT Z AR AT K AR 3,584 3,839 4,277 4,768
BEHFETFH -1,062 -1,626 -680 -1,052 AT 2 1,252 1,491 1,616 1,814
ZEEFNNER 7,617 6,105 7,162 7,304 HeRsh ik 2,696 2,154 2,336 2,562
* = -2,692 -1,619 -1,627 -1,628 R AR A T 13,045 12,974 13,662 14,532
F'S -256 -97 -96 -96 Kt 2 200 200 200 200
HA 2 93 101 0 He KPR G 794 794 794 794
BEEDALK -2,947 -1,623 -1,622 1,724 AERH RAT AT 994 994 994 994
i€ Sy -1,947 -23 -57 -46 AR E 14,040 13,968 14,657 15,526
JEMEH 0 -74 (] (] FACH 11,614 11,614 11,614 11,614
HA -2,606 -1,595 -1,593 -1,591 EBER ARG 50,317 53,974 57,757 61,861
BT ENNELR -4,553 -1,692 -1,651 -1,637 VB FER S 5,907 6,651 7,398 8,194
NEHRE 131 2,805 3,889 3,943 R AR Fe BT R AL AT 70,264 74,593 79,811 85,581
&ix: R P EAAAIARGIEE N B AR 2025 F 3 A 26 A
FR R R 2SI (2023-2024), B3R R
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