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BN (B AT 15,223 17,157 18,001 19,930 22,098
RN = -6.96%  12.71% 4.92% 10.72% 10.88%
VA8 EFEE AT 1,438 1,409 1,609 1,801 2,067
V3 B FEE K -3.35% -2.05% 14.20% 11.98% 14.77%
5% ZARYEE Or) 1.545 1.514 1.747  1.957  2.246
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX- T 5 N 16,362 15,223 17,157 19,002 21,080 23,244 il 3,317 3,496 2,879 3,960 4,370 4,810
HKE -7.0%  12.7% 10.8%  10.9% 10.3% SR & 6,348 5,964 6,759 7,133 7,761 8,343
EFLHRA -12,477  -11,230 -12,903 -14,156 -15,578 -17,084 A% 1,766 1,619 1,749 2,133 2,262 2,481
%A N 76.3% 73.8%  75.2% 74.5%  73.9% 73.5% A B T 738 1,369 1,757 1,707 1,740 1,775
£ 4] 3,885 3,993 4,254 4,845 5,502 6,160 R 12,169 12,448 13,143 14,934 16,132 17,408
%A BACN 23.7% 26.2%  24.8% 25.5%  26.1% 26.5% %8 R 57.8% 56.1% 58.4% 60.7% 62.7% 64.5%
B ol L R Ao -81 -91 -112 -114 -126 -139 L KISy 387 717 451 716 731 746

LR EN 0.5%  0.6% 0.7%  0.6% 06% 06% BEZF* 6,330 6,842 6,818 6,897 6801 6,768
& %A -404 -417 -505 -532 -590 651 %~ 30.0%  30.8% 30.3%  28.0% 264%  25.1%
LR EN 2.5%  2.7%  2.9%  2.8%  2.8% = 2.8%  RHF 1,600 1,517 1,210 1,229 1,230 1,263
R -890 970 1,089 1,197 1,328 1,464 AR HFF 8,897 9,738 9,378 9689 9,583 9,573
LK EN 54%  64%  6.3%  6.3% 6.3%  6.3% % - 42.2%  43.9%  41.6%  39.3%  37.3% _ 35.5%
AR -671 -696 744 798 -885 999  FEEH 21,066 22,186 22,522 24,623 25,715 26,981
%4 N 41%  4.6%  4.3%  4.2%  4.2% _ 4.3%  AAIER 4,263 4,588 4,868 6,616 6,476 6,346
&AL RTALE (EBIT) 1,839 1,818 1,805 2,204 2,572 2,906  FH &R 3,356 4,039 4,031 3712 4,085 4,480
LR SN 11.2%  11.9% 10.5%  11.6%  12.2%  12.5%  HAeiish atk 583 538 589 728 818 914
w4 % A 25 28 32 -100 -121 104 H B A 8,202 9,165 9,488 11,055 11,379 11,740
LEE T ON 0.2%  02% -02%  05%  06%  04%  k#;EHK 1,574 739 485 485 485 485
F 2 BARAK -45 -41 73 0 -37 27 R Atk 535 691 786 586 516 464
AN R BTN S 65 31 26 -42 -40 60 Atk 10,311 10,595 10,760 12,127 12,380 12,689
B M 91 -103 -138 20 0 0 HEREAKES 10,241 11,052 11,483 12,169 12,951 13,844
bt A A 9 n.a n.a n.a na__00%  00% H#¥:mAk 931 931 931 931 931 931
% A A 1,857 1,790 1,766 2,090 2,421 2,768 K H Bl 7,278 8,076 8616 9,302 10,084 10,977
PR 11.3%  11.8%  10.3%  11.0%  11.5%  11.9% ¥ #@EAERE 513 540 279 327 384 448
EETNIEE -51 21 -30 10 25 35 A MAERSLH 21,066 22,186 22,522 24,623 25,715 26,981
AL AT A1 1,806 1,769 1,736 2,100 2,396 2,733
SR ES 11.0%  11.6% 10.1%  11.1%  11.4%  11.8% 5
134 -229 -275 -285 -336 -383 -437 2022 2023 2024  2025E  2026E  2027E
R ALE 12.7%  155% 16.4%  16.0% 16.0%  16.0% R4
% 4] i 1,577 1,494 1,451 1,764 2,012 2296 &Mk 1.599  1.545 1514  1.864  2.124 2425
b B AR AR 89 56 42 48 57 64  HERATH 11.006  11.877 12.340  13.220  14.069  15.039
I3 B T8 8169 4 A1 1,488 1,438 1,409 1,716 1,955 2,232 HFRZEALFR 2.816  3.948 2128 2077 2937  3.291
A% 9.1%  9.4%  82%  9.0%  9.3%  9.6%  HMAAl 0.330 0950  0.930  1.106  1.261  1.439
&S
AEREE ARFHEFA) S Wt &L= 14.53% 13.01% 12.27% 14.10% 15.10% 16.12%
2022 2023 2024 2025E  2026E  2027E & FMaF 7.06%  6.48% 6.25%  6.97%  7.60%  8.27%
% A i 1,577 1,494 1,451 1,764 2,012 2296  #EAFREEE 9.57%  8.94%  8.69%  9.36% 10.54%  11.45%
UE 93t 89 56 42 48 57 64 k%
FERE L h 845 905 978 659 748 787 EFLHMEAMKE 10.18%  -6.96% 12.71% 10.75%  10.94%  10.26%
£y 2131 155 150 232 300 355 371 EBITH#k#% 35.90% -1.13% -0.74% 22.15% 16.68% 12.97%
FiEFEE 4 1,123 -681 790 -383 391 A AMERE 46.27%  -3.35% -2.05% 21.81% 13.96% 14.14%
28 EHAEHR 2,621 3,673 1,980 1,933 2,733 3,063 &% FHKE 12.60%  5.32%  1.51%  9.33%  4.44%  4.92%
FAF L 1,527 -1,112 -941 743 618 767 FEEERS
#HF -227 -173 25 -507 -55 T5 BRI R 1301 141.0 1286  130.0  128.0  125.0
g -702 642 355 20 0 0 A AHRK 51.9 55.0 47.6 55.0 53.0 53.0
BE EHALLFR 2,456 -1,927 560  -1,270 673 842 B AR AR H 72.7 85.5 80.7 71.0 71.0 71.0
JE AR 26 4 14 0 0 0 B RFSAHRK 127.9  156.0  143.3  133.8  119.8  107.5
HAR 543 -703 -401 1,806 -116 110 #Efikh
At -931 898  -1,025  -1,281  -1,461 -1,618 % A th/MmAERE 21.37%  8.23% 10.99% 15.68% 10.58%  5.88%
% EHALHR 362 1,597 -1,412 525 1,576  -1,729  EBIT A&ARKE 4 72,5 65.5  -56.7 22.0 21.2 27.9
REHARE -59 168 61 1,188 483 492 k2 athE 48.95% 47.75% A47.77% 49.25%  48.14% 47.03%
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1 2024-04-07 B 25.15 32.00~32.00
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KKl £ kT,

% B A R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, KRS TR E 2 IER 5 K& A RES A IAA B AR
BN, BEIEFRT A AIAET i,
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