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4 AR FL+20%/23%/16%, 315 PE 5 H1% 16x/13x/12x, #idy «%  TONETT S0t S 6y T B
. Bl R 28.89% 8.64%  12.62%  13.62%  12.49%
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mﬂﬁj’%ﬂ—'\' VAR FIIE K E 26.53%  16.95%  20.30%  22.67%  15.79%
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FRESHEMERFH 4.16 3.33 3.94 4.32 4.96
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P/E 26. 69 24.89 16. 42 13.38 11.56
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AR
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 4,115 5,304 5,762 6, 489 7,373 8,294 il 310 235 167 484 546 1,043
HRE 28.9% 8. 6% 12. 6% 13. 6% 12. 5% SRl &S 227 277 238 272 289 325
EXAT S ¥ -2,735 3,676 3,988  -4,471  -5,036  -5,621 IS 594 744 734 816 879 905
%4 N 66. 5% 69. 3% 69. 2% 68. 9% 68. 3% 67. 8% AR T 172 146 277 221 236 252
2.4 1,380 1,628 1,775 2,018 2,338 2,674 AT 1,304 1,402 1,416 1,793 1,949 2,525
%K BN 33.5% 30. 7% 30. 8% 31.1% 31.7% 32.2% Va 45, 4% 38. 8% 34.7% 38.1% 40.1% 46. 4%
B A A A e -33 -40 -49 -58 -66 -75 P RSy 1 0 0 0 0 0
%K BN 0.8% 0.8% 0.9% 0.9% 0.9% 0.9% R~ 1,169 1,713 2,204 2,324 2,317 2,286
A -516 -663 -605 -636 -708 -796 %& 9~ 40. 7% 47. 4% 54. 0% 49. 4% 47. 6% 42.0%
%K BN 12.5% 12. 5% 10. 5% 9.8% 9. 6% 9. 6% T 213 268 310 359 366 384
32 % -183 -219 -191 -214 -236 -265 R F = 1,566 2,209 2, 666 2,908 2,917 2,912
%A AN 4. 4% 4.1% 3.3% 3.3% 3.2% 3.2% 54. 6% 61.2% 65. 3% 61.9% 59. 9% 53. 6%
(K % -80 -80 -76 -84 -96 -108 =& 2,870 3,612 4,082 4,701 4, 867 5,437
%4 N 1.9% 1.5% 1.3% 1.3% 1.3% 1.3% Fa IS B 528 361 729 751 304 180
AALATA)E (EBIT) 569 626 854 1,025 1,232 1,430 R AT HR 606 849 651 860 982 1,112
%K N 13.8% 11.8% 14. 8% 15. 8% 16. 7% 17. 2% AR Ak 243 302 265 314 358 403
w49 A -16 -13 -24 -17 -1 -1 R AR 1,376 1,512 1, 645 1,926 1, 645 1,695
%K N 0. 4% 0.2% 0. 4% 0.3% 0.1% 0. 0% K52 0 261 223 223 223 223
ALK -16 -4 -4 -17 -1 -1 HAl K A 32 65 54 24 19 16
AN RMMALE Sk B 0 -2 2 0 0 0 iR 1,408 1,838 1,921 2,173 1,887 1,933
EESwiE-S 2 -2 -2 2 2 2 HEERARS 1, 447 1,735 2,133 2,493 2,935 3,446
WAL AT A 0.3% n.a n.a 0. 2% 0. 2% 0.1% b A 196 273 273 351 351 351
D! 584 719 927 1,098 1,341 1,549 K 5 BeA) i 919 1,063 1,433 1,794 2,235 2,747
[ ZURLES 14. 2% 13. 6% 16.1% 16. 9% 18. 2% 18. 7% PR S &84 15 39 28 35 45 58
R &S -10 -7 -52 -30 -30 -30 Rk FRAR S AT 2,870 3,612 4,082 4,701 4,867 5,437
AT A1 574 712 875 1,068 1,311 1,519
FURES 13.9% 13. 4% 15. 2% 16. 5% 17.8% 18. 3% RS
P43 -61 -72 -132 -160 -197 -228 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 10. 6% 10. 0% 15.1% 15. 0% 15. 0% 15. 0% R A
o4 A1 513 640 743 908 1,292 HRI 2.580 2.346 2.744 3. 301 4,050 4. 689
PR ¥ & ¥ 8 1 -6 13 i 7.380 6.359 7.820 9.141 10. 761 12. 637
V2 G TR 8] By A i 506 640 748 900 1,104 1,279 HFRZENEAR 3.387 4.156 3.333 3.938 4.325 4.956
kS 12.3% 12.1% 13. 0% 13.9% 15. 0% 15. 4% H PR A) 0. 500 1. 000 1.000 1.540 1.890 2.188
EES
AeAER (ARTEFR) BRENREE 34.95%  36.89%  35.09%  36.12%  37.64%  37.11%
2023 2024 2025 2026E 2027E 2028E BR KSR 17.62%  17.72%  18.33%  19.15%  22.70%  23.52%
4 A1 513 640 743 908 1,114 1,292 BN @ NS 25.59%  23.52%  23.28%  24.84%  29.80%  31.06%
PR ¥ & ¥ 8 1 -6 7 10 13 Hkp
e Ak 186 202 222 265 277 300 EX- DR SIPE L F 42.22%  28.89% 8.64%  12.62%  13.62%  12.49%
ElF23-gt &1 35 19 126 27 55 51 EBIT 3k % 81.19% 9.99%  36.31%  20.09%  20.14%  16.07%
TEFEEN -70 273 -182 182 70 95 A K 67.76%  26.53%  16.95%  20.30%  22.67%  15.79%
BEENREER 664 1,134 909 1,381 1,517 1,738 EREHKE 16.92% 25. 84% 13.02% 15. 16% 3.52% 1. 72%
AT & -345 -769 -888 -489 -321 -331 FEEERS
S 0 13 3 0 0 0 R 3K B A R4 16.5 16.3 15.5 14.0 13.0 13.0
E &) 48 2 1 2 2 2 AR B RS 69.9 66.5 67.7 68.0 65.0 60.0
BFEFARE AR 296 -755 -884 -487 -319 -329 FLA R K B 5 R4 37.2 45.0 49.3 50.0 51.0 52.0
e SN 186 36 1 0 0 0 B € 3% /= B 4 R 100.8 101.2 113.5 101.9 86.9 73.6
L€ S -93 89 330 -6 -447 -124 V-3 3 %]
ES -348 -577 -433 -564 -684 -784 KV &S 14.85%  21.78%  36.32%  19.39%  -0.62% -18.26%
EFEHREHR -255 -452 92 -570  -1,131 -909 EBIT ) &4k 543 4 34.8 49.3 35.2 60.9 117.2  2,408.6
RS AE 13 -73 -69 324 67 500 FE QA E 49.07%  50.90%  47.07%  46.22%  38.77%  35.56%
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