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FE2M 54847 2024A 2025A 2026E 2027E 2028E
BLIUAN(EHZ L) 11,788 14,540 17,764 20,988 24,126
K% YoY % 20.5% 23.4% 22.2% 18.1% 15.0%
=Y A P e 205 314 361 440 521
(87 7)

¥¥KE YoY% 2.4% 52.7% 15.1% 21.8% 18.6%
EFIEL 6.4% 5.9% 5.8% 5.8% 5.7%
HRFWGEEE ROEY 10.4% 13.8% 14.0% 14.9% 15.3%
EPS(#£4) (L) 1.04 1.59 1.83 2.23 2.65
A % PIE(fZ) 23 15 13 11 9
4% PIB(1) 2 2 2 2 1
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7= Ak ¥l5H A A FIE & BA5HHA
Lt g 2024A  2025A  2026E  2027E  2028E SR 2024A 2025A  2026E  2027E  2028E
RAFT= 3,231 3,726 4,362 4,965 5,591 ZLEKAN 11,788 14,540 17,764 20,988 24,126
ko 576 625 778 1,037 1,420 Bk K 11,038 13,687 16,731 19,778 22,744
S g o R
FLH AR 0 19 0 0 0 = 62 76 93 10 126
[t A
R 2 2,541 2,962 3,454 3,789 4,021 HE R 166 178 191 214 233
A IR 26 32 36 41 45 ETEFR 277 273 293 321 345
B 0 0 0 0 0 B 3 A 41 45 46 50 53
;t@g 87 88 94 98 105 4% 28 21 20 23 25
3% =h > B2 A
FRHF 794 812 800 805 816 fiﬁﬁ%m’i° -9 33 0 0 0
T
‘K?ﬁﬂﬂﬂ‘}fy\%}t B, P
A i 134 140 142 144 146 BpHE g 70 9 10 12
[oagr S o
Fi”)‘* w8 9 7 7 8 10 Hpe 33 68 53 63 72
T
A 370 394 403 410 413 LA 204 365 453 566 i
£ 280 271 248 243 247 B 71 100 68 68 68
FE&H 4,025 4,538 5,162 5,770 6,407 F9H % 51 275 465 521 634 752
3 Rtk 1,667 1,879 2,176 2,387 2,548 B34, 70 108 120 146 173
#2 R 93 153 173 193 213 A 205 357 401 488 579
5 A 2 bR AR AR
RARS 0 0 0 0 0 SHIAS 44 40 49 58
I
57 ATk 2 NI
LA 121 114 121 126 133 i?jziz“ T 05 314 361 440 521
£ 1,453 1,612 1,882 2,068 2,203 EBITDA 332 438 642 740 847
5 EPS (%
R A 302 273 248 223 198 ( 1.04 1.59 1.83 2.23 2.65
F)(7T)
S 244 221 201 181 161
He 58 52 47 42 37 RAERETR B T T
R Aka-t 1,970 2,152 2,424 2,610 2,746 QSR 2024A 2025A 2026E  2027E  2028E
e g
7 HRAR 83 112 152 201 259 - = EHR g 136 236 355 483
# - /5:7,‘&.“
Egﬁﬁa 1,972 2,275 2,585 2,959 3,402 AR 205 357 401 488 579
JE AR 55
3 fﬁ’&’*‘ 4,025 4,538 5,162 5,770 6,407 418 o2 99 97 101 83 70
W 4 ) 35 19 16 16 15
TR S $Em R 5 0 o 10 12
L3 7 7T
2024A  2025A  2026E  2027E  2028E TEFEL 205 287 205 154 101
LR )
BN 11,788 14,540 17,764 20,988 24,126 HE -10 20 -68 68 -68
%3
Fltb (%) 205%  23.4%  222%  181%  15.0% ’z} EHR o 24 12 -10 2
G /119
E NS
i;ﬁ%;g“ 7l 205 314 361 440 521 FAR -82 -44 18 17 -1
Fllb (%)  24%  527%  151%  21.8%  18.6% KA 12 18 2 2 2
A% (%)  6.4% 5.9% 5.8% 5.8% 5.7% E) 3 2 8 9 11
EREHR
ROE% 10.4%  13.8%  14.0%  14.9%  15.3% e 276 63 -75 -87 -98
EPS (s 1.04 1.59 1.83 223 265 I F 14 0 0 0 0
) (L)
P/E 23 15 13 11 9 13 -161 36 0 0 0
4] 63K
P/B 2 2 2 2 1 ZATA & 52 71 70 -82 93
;188
A RAYE
EV/EBITDA 12 11 7 6 4 Fage 224 53 153 259 383
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