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2k, M8 2023-2025 &M H1 H 560.47/617.24/682.61 127, V3
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W 5548 & AT A TR

ERX JoF FEEiN 2022 2023E 2024E 2025E #1% (5 7B ) 2022 2023E 2024E 2025E
B R AR (L) RIS N 50,306 56,047 61,724 68,261
BRIk E 0.20 0.52 0.73 0.98 Bk A 43,212 45,794 49,503 53,680
HRLA T 7.35 7.87 8.60 9.58 ERIE T 14.1% 18.3% 19.8% 21.4%
HREEALK 0.66 1.62 2.51 2.20 B b A B Ae 822 914 1,007 1,113
R AL A 0.07 0.00 0.00 0.00 Bk A AFE% 1.6% 1.6% 1.6% 1.6%
PB4 (12) DI a0 176 224 247 273
P/E 95.80 47.83 34.23 25.37 ER @) 0.4% 0.4% 0.4% 0.4%
P/B 2.61 3.16 2.89 2.60 EE A 2,316 3,363 3,703 4,096
P/S 2.35 2.11 1.91 1.73 EREAEY 4.6% 6.0% 6.0% 6.0%
EV/EBITDA 14.86 12.92 10.31 8.26 K He A 400 448 492 545
A8 E Y% 0.4% 0.0% 0.0% 0.0% AR % R E% 0.8% 0.8% 0.8% 0.8%
BF) 58 7 15 47(%) EBIT 3,279 5,331 6,803 8,588
EXIES 14.1% 18.3% 19.8% 21.4% W 455 A 1,047 1,503 1,447 1,359
R IREES 2.8% 4.8% 6.0% 7.4% 4% A E% 2.1% 2.7% 2.3% 2.0%
FR N ER 3.8% 6.6% 8.4% 10.2% I WAL K -1 0 0 0
K EEIRE 1.4% 2.5% 3.3% 4.2% BFME 78 90 99 109
BEREIRE 4.0% 6.3% 7.5% 8.8% LI P 2,102 3,918 5,454 7,338
B A3 K (%) PV &3 -96 -100 -120 -140
ER D N B 48.2% 11.4% 10.1% 10.6% A8 AR 2,006 3,818 5,334 7,198
EBIT 3k % 595.4% 62.6% 27.6% 26.2% EBITDA 6,531 9,166 10,702 12,555
R IREE S 743.2% 86.6% 39.7% 34.9% PR 1344 583 1,145 1,600 2,159
FEAT RE 7 A5 47 H AT EAEY 29.1% 30.0% 30.0% 30.0%
FE AR 50.6%  57.8%  56.4% 54.1% Y HE F AR 178 347 485 655
R E 0.6 0.8 0.9 1.1 V2 & H N 8] B A g A 1,246 2,325 3,249 4,383
B E 0.4 0.6 0.8 1.0
A F 0.3 0.4 0.6 0.7 FE Rtk (BFR) 2022 2023E 2024E 2025E
%8 M EKAR il e 9,634 13,107 21,276 27,705
R G YR P 0.9 1.0 1.0 1.0 )R YR X 195 175 233 218
B R R 29.5 33.1 33.0 33.0 B 4,092 4,326 4,750 5,091
B ERAEE 0.6 0.6 0.6 0.7 HCRHF 7,553 8,641 7,923 9,728
B 1.6 2.0 2.5 3.2 ALt 21,475 26,248 34,182 42,743

K IR AL 1,989 1,989 1,989 1,989

ZH P 30,712 27,690 24,680 21,668

EEIA 6,121 6,869 7,542 8,148
AERER(FH L) 2022 2023E 2024E 2025E P72 s 19,373 19,373 19,373 19,373
A 1,246 2,325 3,249 4,383 AEFR A 69,246 66,973 64,635 62,229
VHAR AR 178 347 485 655 - 90,722 93,221 98,817 104,972
a4 ok 3,378 3,835 3,899 3,967 sa I 6,614 5,988 6,091 5,829
E S &- 419 1,610 1,600 1,603 AT B3 B AT IR 2R 7,193 7,309 8,515 9,309
BERELH -2,249 -848 1,995 -754 ALK 2 0 0 0 0
BEEFENNER 2,972 7,269 11,227 9,855 HeReh ik 20,853 21,190 21,743 22,327
& 7 -4,005 -1,661 -1,681 -1,701 AR m it 34,661 34,488 36,349 37,466
Eiay -134 0 0 0 K S 13,548 13,548 13,548 13,548
Ak -1,112 90 99 109 e KGR 5,816 5,816 5,816 5,816
B EDHAAR 5,251 -1,571 -1,582 -1,592 JEAR ) AR A 19,365 19,365 19,365 19,365
AR S 8,040 -626 102 -262 A A it 54,025 53,852 55,714 56,830
A 6,235 0 0 0 FM A 4,473 4,473 4,473 4,473
H A -8,813 -1,599 -1,579 -1,572 EBER ARG 32,877 35,202 38,451 42,834
B EH AR 5,462 -2,225 -1,476 -1,834 VBT HER G 3,819 4,167 4,652 5,307
A RT 3,228 3,473 8,169 6,429 R AT A B A A A A 90,722 93,221 98,817 104,972
HiE: AP AAARARGILE N B A A 2023 £ 5 4 26 H
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