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2024%10A258 M 45 A7 2022A  2023A  2024E  2025E  2026E
. PN i#‘%)\(mm) '''' 8336 6038 11468 14583  167.73
)3 & 4 A (1o L) 13.62 15.13 25.62 32.64 36.72
FRLH g FRlE (L) 0.71 0.79 1.34 1.70 1.92
X 5 A HEMEFF (L) 432 5.11 5.95 7.02 8.23
LA () 44.28 P/E 62.29 56.07 33.10 25.99 23.10
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RARR(EA: 1R | o 4 Ao 18 B2
A8 & 2022A | 2023A | 2024E| 2025E| 2026E | £ & ##n 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 83.36 | 89.38 | 114.68| 145.83| 167.73| & Ml A 83.36 | 89.38 | 114.68 | 145.83 | 167.73
LIRS N 58.12 | 61.52 | 71.85 | 91.40 | 109.41 3K E (%) 12.36 7.23 28.30 | 27.16 | 15.02
7 A AL AR e 0.64 0.66 | 0.87 1.11 1.27 |2 B # o S p R A 13.62 | 15.13 | 25.62 | 32.64 | 36.72
A 2.73 2.80 | 3.59 457 5.25 3K E (%) 28.03 | 11.09 | 69.39 | 27.38 | 12,51
ERZRA 1.63 1.96 | 2.74 3.34 | 3.67 | HRABEPY 0.71 0.79 1.34 1.70 1.92
RS R 4.68 5.39 7.68 8.75 | 8.39 |& M ALAI(DPS) 0.15 0.50 0.49 0.63 0.71
W% 5% A -1.36 | -0.68 | -0.38 | -1.11 | -2.91 | HFREZALA 0.82 1.17 1.01 1.63 2.00
AL Bk -163 | -151 | -0.04 | -151 | -1.74 |#E&ELH% 0.30 0.31 0.37 0.37 0.35
Ao HFME -0.57 | 0.19 0.08 0.08 | 0.08 |#E€ %A% 0.16 0.17 0.22 0.22 0.22
A APMAT RS 0.35 0.01 0.00 0.00 0.00 | % # &~ 4 5% (ROE) 0.16 0.15 0.22 0.24 0.23
B4 2B S 0.00 0.00 | 0.00 0.00 | 0.00 |#&A 3 A=HREROIC) 0.15 0.16 0.24 0.25 0.25
2 A )34 15.73 | 17.06 | 29.10 | 37.08 | 41.72 | T & #(PE) 62.29 | 56.07 | 33.10 | 25.99 | 23.10
he AL JERE R E 0.00 0.00 | 0.00 0.00 | 0.00 |7 % #%(PB) 10.26 8.67 7.44 6.30 5.38
#) 8 %50 1573 | 17.05 | 29.12 | 37.10 | 41.74 |F& & F (o /) 0.00 0.01 0.01 0.01 0.02
R X 2.12 2.16 3.63 4.63 521 | & m %4545 2022A | 2023A | 2024E | 2025E | 2026E
##1iH 13.62 | 14.90 | 25.49 | 32.47 | 36.53 | M & %
R R AEB A 0.00 | -0.23 | -0.13 | -0.17 | -0.19 ESEUES 30.28% | 31.17%| 37.35% | 37.32% | 34.77%
12 & B/ 8] AR 5 A 13.62 | 15.13 | 25.62 | 32.64 | 36.72 = I B A 6.86% | 6.08% | 5.85% | 6.18% | 7.06%
= ik 2022A | 2023A | 2024E| 2025E| 2026E EBIT /A& M 17.24% | 18.32%| 25.06% | 24.68% | 23.15%
%P Fe 12.92 | 20.98 | 25.46 | 23.66 [ 42.19 EBITDA/HEMAN | 21.16% | 22.95%| 31.63% | 30.96% | 29.34%
T aakf 0.00 0.50 | 0.50 0.50 | 0.50 AR SAE 16.33% | 16.66% | 22.23% | 22.27% | 21.78%
R A An T R 2311 | 27.11 | 32.65 | 41.52 | 47.76 | &% = F A%
HA gl (A 0.25 0.23 | 0.61 0.77 | 0.89 ROE 16.47% | 15.46% | 22.48% | 24.26% | 23.29%
At 17.86 | 17.49 | 22.33 | 28.41 | 34.00 ROA 10.89% | 9.43% | 14.27% | 16.78% | 16.53%
S R ik 13.11 | 12.09 | 13.63 [ 17.33 | 19.94 ROIC 15.41% | 15.86%| 23.82% | 25.42% [ 25.32%
K B ARAR 0.43 0.49 0.49 049 | 0.49 |F A%H
& BRI AT 1.97 2.79 2.79 2.79 2.79 2 fRE 33.87% | 38.65% | 36.31% | 30.69% | 29.00%
Sy N 0.24 0.23 | 0.20 017 | 0.14 FRFTALETF | 72.75% | 66.01% | 69.14% | 69.15% | 61.74%
B & A TAE 3431 | 42.60 | 45.73 | 44.24 | 39.52 w5 E AR | 35.04% | 36.80% | 41.50% | 20.19% | 12.63%
T F AT K I 1.02 3.75 | 3.12 2.50 1.87 ) H R 1.76 1.56 1.73 2.19 2.51
B U I /N e 19.77 | 32.10 | 32.08 | 32.06 | 32.06 % H R 0.94 0.97 1.07 1.29 1.57
Rt 125.01| 160.35| 179.60| 194.44| 222.14 B A ZAE 20.99% | 63.26% | 37.00% | 37.00% | 37.00%
48 34 3 14.06 | 1434 | 2021 | 6.99 | 4.99 KB G EE 79.01% | 36.74%| 63.00% | 63.00% | 63.00%
R 5 Haak i 0.00 0.00 | 0.00 0.00 | 0.00 |t /= &M%
R A Fa I R 23.81 | 32.41 | 33.04 | 42.04 [ 50.32 ERFRAEE 0.67 0.56 0.64 0.75 0.76
K K 0.78 8.46 | 6.85 505 | 3.14 W R 3.07 2.42 3.10 3.75 4.53
BN 3.69 6.76 | 5.11 558 | 5.97 R K 2K B 4 3.64 3.32 3.54 3.54 3.54
5 At 4234 | 61.98 | 65.22 | 59.67 | 64.42 B RARE 3.25 3.52 3.22 3.22 3.22
BE A 18.97 | 19.09 | 19.09 [ 19.09 | 19.09 | & 1{i 445 2022A | 2023A | 2024E | 2025E | 2026E
AN 3.56 5.57 5.57 5.57 5.57 EBIT 14.37 | 16.37 | 28.74 | 35.99 [ 38.83
R 60.14 | 73.19 | 89.33 | 109.90 133.03 EBITDA 17.64 | 2052 | 36.28 | 45.15 | 49.21
12 & N AR AR RS 82.67 | 97.85 [ 113.99| 134.55| 157.69 NOPLAT 12.18 | 14.42 | 2522 | 31.56 | 34.05
bR RS 0.00 0.53 | 0.39 0.23 | 0.04 Ja & 4 A 13.62 | 15.13 | 25.62 | 32.64 | 36.72
AR AR AT 82.67 | 98.37 | 114.38| 134.78| 157.72 EPS 0.71 0.79 1.34 1.70 1.92
R Ax AR RS A | 125.01] 160.35] 179.60| 194.44| 222.14 BPS 4.32 5.11 5.95 7.02 8.23
AerEL 2022A | 2023A | 2024E| 2025E| 2026E PE 62.29 | 56.07 | 33.10 | 25.99 [ 23.10
e WAE%RE 1564 | 22.39 | 19.43 | 31.28 | 38.22 PEG 2.22 5.06 0.48 0.95 1.85
FAHIAEF RS -8.02 | -18.70| -10.10| -7.10 | -5.10 PB 10.26 8.67 7.44 6.30 5.38
F P MILE%IRE 515 | 428 | -4.84 | -25.99| -14.59 PS 10.17 9.49 7.40 5.82 5.06
WNERESH 277 811 | 4.48 | -1.81 | 1853 PCF 54.21 | 37.88 | 43.66 | 27.11 | 22.19
HH R : HEEX, IFinD
RS RBRREF S -2- FHLREELZEHERTFHRES
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