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s -39.8%, tb+0.4%; 2024 4 1-6 A LIS 3.2 H 4K, Fl-32.9%: (5) 6 A

£ P 5 BsEE 2.6 745, FH+104.0%, #+28.2%; 2024 4§ 1-6 f SIL4EE
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A (E - 8,541.93 2022 2023 2024E 2025E 2026E
AT ) 6.17030 FLMN(ET L) 137,340 173,212 229,996 280,730 327,876
52 PRI E B (): 19633061 (FYOY(%) 0.7% 26.1% 32.8% 22.1% 16.8%
prerym——— 21594006 PHA(EZ ) 8,266 7,022 9,872 12,615 15,850
Fey Ty e71agg (MYOY(%) 22.9% 151% 40.6% 27.8% 25.6%
VAT ' & @ #7% EPS(T) 0.97 0.82 116 148 186
FIRA T (1): 840 "¢ hiw (%) 19.4% 18.7% 19.0% 19.3% 19.6%

FHRR: AANE R K
FR (%) 12.7% 10.3% 12.8% 14.4% 15.7%
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W 4R & AT AT

IEWHAH 2023  2024E  2025E 2026E A% (T 1) 2023  2024E  2025E  2026E
F AR AR( ) EXSTIN 173,212 229,996 280,730 327,876
R A 0.82 1.16 1.48 1.86 B R A 140,773 186,394 226,626 263,575
FRA S 8.06 9.00 10.23 11.84 24 % 18.7%  19.0%  19.3%  19.6%
BRZEALR 2.09 3.02 2.83 3.36 B A A A Ao 5,986 7,949 9,702 11,331
R AR A 0.30 0.30 0.30 0.30 B ALAEE% 3.5% 3.5% 3.5% 3.5%
LT 1 (15) B A 8,285 10,580 12,633 14,427
PIE 30.76 21.87 17.12 13.62 Bk A E% 4.8% 4.6% 4.5% 4.4%
P/B 3.13 2.81 2.47 213 3k g 4,735 6,218 7,506 8,668
PIS 1.24 0.94 0.77 0.66 2% A E% 2.7% 2.7% 2.7% 2.6%
EV/EBITDA 14.95 1.21 8.78 6.76 R A 8,054 10,580 12,914 15,082
LT 1.2% 1.2% 1.2% 1.2% B E % R E% 4.6% 4.6% 4.6% 4.6%
ZAVEE 71 45 H7(%) EBIT 5951 10,618 13,609 17,165
EXIES 18.7%  19.0%  19.3% 19.6% 4% A 126 115 -105 -65
Rk 4.1% 4.3% 4.5% 4.8% W %% R %% -0.1% -0.0% -0.0% -0.0%
B RS E 10.3%  12.8%  14.4% 15.7% P BARR K -488 -432 -419 -446
g ACE 3.5% 4.1% 4.5% 5.0% BN H 761 847 760 789
BHE R E 5.4% 9.2%  10.8% 121% A1 7,201 9,874 12,911 16,413
ZA)E K (%) ST TS 623 859 803 818
BN K 26.1%  32.8%  221% 16.8% #1908 B 30 7,824 10,733 13,714 17,230
EBIT # k% 28.7%  78.4%  28.2% 26.1% EBITDA 13,779 17,229 20,680 24,497
AR 151%  40.6%  27.8% 25.6% B AFAL 801 859 1,097 1,378
1Ak 7 A5 4 A HIAFAEY 10.2% 8.0% 8.0% 8.0%
KAk 66.0%  68.3%  68.6% 68.1% Y ERMFAR S 1 2 2 3
AL E 1.1 1.1 11 1.2 V3 B B4 5] P A A A 7,022 9,872 12,615 15,850
HAHE 0.8 0.8 0.8 0.8
MA e & 0.3 0.4 0.4 0.4 KA A& (BEFA) 2023  2024E  2025E  2026E
g E XL R e 38,337 51,940 63,364 79,412
SR SR R 14.3 13.5 14.2 14.4 BT 2 RS 2 4 10,145 14,198 17,034 20,010
VR E e 62.7 60.5 63.2 64.4 5% 26,628 36,058 43,516 50,737
B R 0.9 1.0 11 11 EE R 43,474 54372 64,680 74,013
EES I -Ex3 6.1 7.3 8.1 8.9 RANF A 118,584 156,568 188,595 224,172
Jﬁﬁ}lﬂi*xﬁﬁ 10,751 10,751 10,751 10,751
B2 5~ 30,235 33,150 35,780 37,708
ERIA 6,477 5,230 3,729 2,696
ALRER(ET L) 2023  2024E  2025E 2026E R HK 11,310 13,755 16,422 19,015
)7 7,022 9,872 12,615 15,850 FEFEA T~ At 82,686 85958 89,754 93,241
bR AR 1 2 2 3 F Bt 201,270 242,526 278,349 317,413
E[F0 5 =r 8,378 7,112 7,543 7,840 2 4% 5,701 5,701 5,701 5,701
FzTHE 1,326 -635 -642 -687 At B3 RS A IR 68,486 93,763 112,752 131,619
BERELH 3,679 9,436 4,695 5,736 FOK K 2 0 0 0 0
BEEDALR 17,754 25,787 24,213 28,743 LR Atk 36,648 44,285 50,593 56,992
s 16,229  -10,008 -10,064  -10,000 FA RS 110,835 143,748 169,045 194,311
BH 4,223 0 0 0 S IlEEN 13,286 13,286 13,286 13,286
-2 1,555 1,760 760 789 HE KR 8,640 8,636 8,636 8,636
BRENAER 110,451 8,248  -9,304 -9,211 FFEH A At 21,926 21,922 21,922 21,922
B 18,988 -953 0 0 fitk gt 132,762 165,670 190,968 216,234
PR H 682 784 0 0 FHF A 8,498 8,542 8,542 8,542
-2 18,618  -3,738  -3,485 -3,485 EBEAL S 68,501 76,846 87,369 101,164
B EHAER 1,052  -3,906  -3,485 -3,485 R A 8 10 12 15
AeHRE 8,374 13,603 11,424 16,047 B fefe B A AR A 201,270 242,526 278,349 317,413
Bk AP AR OAN BN 2024 7 A1 8
FA R R N ESFR (2022-2023), &AL
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