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21.84/30.57/38.98 127t [Al 4 58.52%/39.96%/27.50%, B K SCE & F % 37.00%/37.99%/38.74%,

1 ARSI B

2R 2022A 2023A 2024A 2025F 2026F. 2027E
BT
Bl (Z7) 9.01 8.3 13.21 21.80 30.52 38.91
YoY 46.74% -7.88% 59.16% 65.00% 40.00% 27.50%
Sk 32.06% 29.75% 34.47% 36.97% 37.97% 38.72%
YoY (pcts) 6.02 2.31 4.72 2.50 1.00 0.75
ST
Eil (271 0.07 0.05 0.04 0.05 0.06 0.07
YoY -12.50% -28.57% -20.00% 20.00% 22.50% 25.00%
Efl= 43.41% 67.60% 57.88% 52.88% 49.88% 49.38%
YoY (pcts) -8.71 24.19 9,72 -5.00 -3.00 -0.50
AE| AR
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INEIE S T
B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 1688.69 = 2061.27 | 2542.93 | 3079.01 =212'9N 1377.82 | 2184.12  3056.89 | 3897.54
S 47317 | 35297 | 27270 | 305.26 EP A 887.11 | 1375.99 | 1895.58 | 2387.63
MR 478.89 825.21 | 1167.85 1461.14 BB R 11.62 17.78 24.99 31.99
HE M GR 8.18 8.03 12.41 16.55 kg 23.42 36.98 52.58 66.56
A TR 2.30 11.61 15.16 17.30 SR 94.82 140.98 | 199.31 | 248.27
(3 307.35 468.99 645.57 815.71 0F 55 2% -31.80 -11.42 -13.26 -14.58
Hfth 418.80 | 394.46 | 429.24 | 463.05 R BEETES -32.53 -10.00 5.00 -10.00
AR ah ™ 305.26 | 280.49 = 270.08 | 242.88 A IAANEAE G 5.06 5.00 5.00 5.00
KA 0.00 0.00 0.00 0.00 s ealign 3.77 8.31 12.27 18.32
[l 7 186.67 | 172.11 154.39 135.01 LA 300.34 | 510.34 = 753.97 @ 985.65
TG 46.70 45.16 43.56 41.92 ERIZINON 3.45 2.83 3.12 3.08
Hfth 71.89 63.23 72.13 65.96 ELlZ/ S 0.25 0.42 0.37 0.37
BrE R 1993.95 = 2341.77 | 2813.02 & 3321.89 FE AR 303.54 | 512.74 = 756.72 @ 988.36
Tah s 417.80 = 614.57 = 866.18 | 1088.34 s 33.73 56.40 83.24 108.72
SLHAMER 0.00 0.00 0.00 0.00 YR 269.81 | 456.34 | 673.48 | 879.64
NAS AR 248.11 372.74 | 52891 | 659.99 IR 8.55 13.69 20.20 26.39
Hfh 169.70 | 241.82 | 337.28 = 428.35 I JE B A EIA A 261.26 | 442.65 = 653.28 | 853.25
ARiah s 15.82 16.80 17.30 17.80 EBITDA 293.21 | 546.76 | 791.27 | 1023.38
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 1.15 1.95 2.88 3.76
Hfh 15.82 16.80 17.30 17.80
ARET 433.62 | 631.36 = 883.48 | 1106.14 FE S5 IER 2024A | 2025E | 2026E | 2027E
DEUIRIR I G 17.71 31.40 51.61 78.00 ENRA 55.73% | 58.52% = 39.96% | 27.50%
IHERFATIRE ARG | 1542.61 | 1679.00 | 1877.93 | 2137.76 ENLAFE 86.29% | 69.92% | 47.74% | 30.73%
RFIRER A 1993.95 = 2341.77 | 2813.02 @ 3321.89 I I BE AT AR 68.46% | 69.43% | 47.58% | 30.61%
FHR 35.62% | 37.00% | 37.99% | 38.74%
BERBET L) | 20244 | 2025E | 2026E | 2027E IR 18.96% | 20.27% | 21.37% | 21.89%
ZETREIER 183.71 164.94 400.96 646.86 ROE 16.94% | 26.36% = 34.79% | 39.91%
R 269.81 | 456.34 | 673.48 = 879.64 ROIC 14.77% | 26.04% | 34.23% | 39.04%
BT IEDE 4 33.50 45.43 47.81 49.60 TR 21.75% | 26.96% | 31.41% | 33.30%
57 A -20.44 0.00 0.00 0.00 St -30.17% | -20.46% | -13.95% | -13.60%
PR -3.77 -8.31 -12.27 -18.32 sl b 4.04 3.35 2.94 2.83
BIBH S -115.31 | -333.14 | -295.32 | -266.35 M 2.95 2.40 2.04 1.95
He 19.91 4.62 -12.75 2.29 RV A 0.75 1.01 1.19 1.27
PG B -15.38 20.13 -27.39 -21.37 ISR 3.10 3.35 3.07 2.97
AT, -56.27 -29.60 -29.25 -29.29 o7 £ T 3 ) s 2R 4.06 4.43 4.20 4.02
KA 26.55 -10.00 -10.00 -10.00 (s dliem 1.15 1.95 2.88 3.76
HAh 14.34 59.72 11.87 17.92 HREENS 0.81 0.73 1.77 2.85
F G SR -83.63 -306.94 = -453.85 = -592.93 B 6.79 7.39 8.27 9.41
SRMEK 0.00 0.00 0.00 0.00 P/E 111.40 65.75 44.55 34.11
FHAERR 0.00 0.00 0.00 0.00 P/B 18.87 17.33 15.50 13.61
HAth -83.63 | -306.94 | -453.85 @ -592.93 EV/EBITDA 54.71 52.59 36.44 28.14
PR 94.19 -120.20 | -80.27 32.56 P/S 21.12 13.33 9.52 7.47
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