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2022 2023 2024E 2025E 2026E
AN (T F ) 21,371 23,365 28,680 34,634 41,838
(+-)YOY (%) 14.7% 9.3% 22.7% 20.8% 20.8%
A A (T 7 ) 492 606 938 1,138 1,323
(+1-)YOY (%) 9.4% 23.0% 54.9% 21.3% 16.3%
4@ # EPS(L) 0.78 0.96 1.48 1.80 2.09
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B R AR (L) RIS N 23,365 28,680 34,634 41,838
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P/B 1.99 1.31 1.14 0.99 A 559 688 831 1,004
P/S 0.41 0.34 0.28 0.23 EIRH A EY 2.4% 2.4% 2.4% 2.4%
EV/EBITDA 13.77 9.09 8.07 7.46 R R 744 891 1,063 1,289
1R 8 F% 0.6% 0.5% 0.5% 0.5% B & R E% 3.2% 3.1% 3.1% 3.1%
B A58 7 1547(%) EBIT 934 1,334 1,577 1,801
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S IREES 2.6% 3.3% 3.4% 3.2% M 4% A E% 0.9% 0.8% 0.7% 0.6%
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EBIT 3£k % 29.5% 42.9% 18.2% 14.2% EBITDA 1,416 1,870 2,164 2,430
EFIREE 23.0% 54.9% 21.3% 16.3% FTAFAL 94 143 174 202
FEAT RE 7 A5 47 H T EAEY 13.2% 13.0% 13.1% 13.0%
W R E 63.3% 61.7% 59.7% 58.0% b HAR AR 1 19 22 26
AL E 1.5 1.6 1.6 1.7 V2 & B 3] B A 2 A8 606 938 1,138 1,323
R E 1.0 1.0 1.0 1.0
WAL 0.3 0.2 0.2 0.1 KERKREBAL) 2023 2024E 2025E 2026E
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R MR BB B R % 58.2 54.8 51.9 49.8 )R YR X 4,410 5,184 5,867 6,974
B0 R H R 63.8 59.3 59.7 58.3 #H% 3,747 4,666 5,579 6,549
IR 1.3 15 1.6 1.8 HCRHF 1,828 2,075 2,416 2,802
B %= REE 6.8 7.9 9.5 11.4 AT AT 12,873 14,151 15,627 17,609
K AR AAE A 81 69 51 34
ZH P 3,657 3,598 3,685 3,684
i TAL 1,140 1,263 1,415 1,538
AERER(FH L) 2023 2024E 2025E 2026E P/ s 706 780 861 939
%0 606 938 1,138 1,323 | N 5,848 6,014 6,314 6,497
HRLFRARE 11 19 22 26 A 18,720 20,165 21,941 24,106
e T 515 536 587 629 sa I 5,262 5,287 5,167 5,096
B X213 & 239 310 275 282 AT B35 B AT IR 2R 1,919 2,136 2,667 3,197
BERELH -409 -1,614 -1,275 -1,778 ALK 2 0 0 0 0
ZEEHNELR 961 189 748 482 iR ik 1,362 1,612 1,744 1,900
* = -1,111 -680 914 -836 i N o 8,543 9,035 9,578 10,192
Eiay 444 18 25 23 KA 2,296 2,407 2,531 2,782
HA 27 -84 -9 -13 Lo kMK 1,006 997 997 997
BREHALER -640 -746 -898 -827 AERH RAT AT 3,302 3,404 3,528 3,779
AR S 514 279 4 180 AR E 11,845 12,439 13,106 13,971
JEMEH 100 102 0 0 EES Y 626 633 633 633
HA -406 -499 -315 -318 HBMA RS 6,658 7,490 8,577 9,850
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