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B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 3266 3852 4109 4626 5405
Bl (%) 9.55 17.96 6.66 12.58 16.84
VaE4AE (BH L) 644.38 865.03 942.64  1,076.44  1,302.25
Bl (%) 32.27 34.24 8.97 14.19 20.98
EPS-R#T#M (7T/M) 1.21 1.62 1.76 2.01 2.44
P/E (AN &R AT ) 13.85 10.32 9.47 8.29 6.85
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LRARATLE K¥rh, Q3 LGA AT Tl: 2024 AT =5 E /N8 MBI
28.57 127, FlH-1.7%. 2024Q1-Q3 EIL)aE441E 721 12T, Fk
+6.1%; 4=dEAF)IE 4 6.89 127, FlH+6.4%; Q3 £FZIH 10.221C
A FIH-102%, EREE-5.9%: VaE4F)E % 2.71 1474, FH-13.9%,
RH-11.1%, Q3 L&A BT Filk, RAVIAAH 222 HAKRE ST RIMT AL

Q3 BAIGE A X E M B AR BT TR, EFRAETRA: 2024
W= NG A E A 40.74%, R H+0.7pct; 4HE AR A 2532%,
) te+1.9pct. 2024Q1-Q3 23] #Ala] 5 A & A 11.72%, FH-0.9pct, HF
AEAE 8 BRIV 55 R A A 4.74%/3.84%/4.34%/-1.20%, ] bt-
0.1/+0.4/-0.9/-0.4pct. Q3 3 Z £.5)E A 41.27%, ) Hb-1.5pct, IR He-1.5pct,
EANVAA LA F £ 220 8) KB Z RMBON & KRS e, 455 5 F) %
A 26.56%, Flr-1.2pct, ERFb-1.6pct.

ZFFRAZRE FHRRNT R, FFA8REM: RINAFAE L
gkt ORKREE R AT R RATNE 2023-2025 FE A T 542
R A 25/28/32 4050, MR X EHARENR. BRER, THTAHF
SR, B R AT RBERFHRIE, NS4SRk, 2022 F05
12 17%, MABERRHA TN, QFFRATR: RANE 2023-2025 4
PEKES T ESEEFFRETRTIZIALLS S A 79/81/86 1270, B
WFFIRA TR T HIE Edwards FRE B £k 25, B AL FEI 10%
kA, B A B NA S FFIRAE T RAE T, B AT BT3RS 8-12
E A kG )T it T AR F SRR S S EGIAT, T4
WEAT., MAETHMA ZF QY FREEREFHLLOFLE
ik, ZASHRATRT .

BAFAR HRFARR: D TR A, RMNYEH 2024-2026 52
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12, %FF WE PR,
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=k (BAAL) 2023A  2024E  2025E  2026E FlEE (FAAL) 2023A  2024E  2025E  2026E
R~ 4792 5,222 6,913 7948 BLEPA 3852 4,109 4,626 5405
Pk e SR e~y 2,215 3,350 3832 5188  BlmA(SERER) 2,299 2,449 2,719 3141
BB ST 1,227 1,000 1417 1489  FAAMAn 21 18 22 27
ey 1,193 703 1,506 1008 AHEHA 199 205 231 270
kv 0 0 0 0 FEER 142 144 162 189
SN iy 157 168 158 172 HRFEA 213 226 254 297
E i 1,793 1917 2,052 2210 WEHA 2 2 16 9
K HPARIE T 138 180 227 278 Hmiblis 31 25 28 33
B 252 BAE AR 1,139 1,249 1,354 1460  FFHIE 48 53 62 71
pete ;1 52 18 0 0 AUMEERH) ) 0 0 0
V8% Vi 119 126 130 133 AdEdRE (33) (20) (20) (20)
BA 0 0 0 0 FAAEKE © ® ©) ©)
KRS A 11 11 11 11 ELAE 1,020 1,120 1,289 1552
HpAER T 34 332 330 328 BAINSICE (10) ©) © )
#EEA 6,585 7138 8964 10,158 FIEEH 1,009 1,118 1,288 1551
FHh R 2,553 2,161 2,908 2796  BUPTHEHRL 142 174 209 245
FaAUEIR R —F N B e AERSh Ttk 759 777 795 797 AFlE 867 945 1,079 1,305
G AT 1,191 838 1525 1295 BV HRAMRA 2 2 3 3
AF) AR 331 203 266 340 VA BARAE)EA)E 865 943 1,076 1,302
iR itk 272 293 323 364

ERB R 306 306 306 306 BRI E-RATRASEE(T) 162 176 201 244
ST 208 208 208 208

LA E A 0 0 0 0 EBIT 980 1,097 1271 1519
A R 51 51 51 51 EBITDA 1,101 1,246 1433 1,694
HAeAE R fi 47 47 47 47

AffEat 2,859 2467 3214 3102 EA1E%) 4032 4040 4122 41.88
V2 BR8] IR A A 3,706 4,649 5,725 7027 VAEEHIE(%) 2245 22.94 2327 24.09
IR ARG 20 23 25 28
iR AR s 3727 4671 5,750 7056 BAIEKFE%) 17.96 6.66 1258 16,84
AR AR S 6,585 7,138 8964 10158 JIERAANEMEKE (%) 34.24 897 14.19 2098
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BEEDIER 772 1,341 702 1621 BIAETE(L) 6.93 8.69 10.71 13.14
FAREDHIAR (483) (224) (238) (267) FATEATEINES (BARK) 535 535 535 535
EREFHIAR (291) 18 18 3 ROIC(%) 19.02 17.74 17.03 17.15
A48 19 1,135 482 1,356 ROE-##(%) 2334 20.28 18.80 1853
IriaFaisl 122 149 162 175 F7* RARE(%) 4341 3456 35.85 3054
AT L (173) (222) (241) (275) PIE (TN EIRATAIEE ) 10.32 947 8.29 6.85
BIERAEH (225) 276 (500) 187 P/B (IH") 241 192 156 127
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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