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ElAge FAX e ARYA e, F8 AFL EHEACI(IES) A 2395 H
F8 AR C&D9| Lxel {80l SAIE wet 239 mEAL 1,155 A(+42%
YoY), U0l 308 A(+27% YoY)s 7IEFt. oF] C&DS] Q2iel {57 i
ool wo| o} glom, tiiE A7HE9 EsfEA ] x| APge] 7] 9Al He
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o (Eelsh, o dush)solld wHlE]] AlRRRE vk AlE TSRS AlEstal
At 20249 whERL 1,4709A(+27% YoY), FHolZ 47194(+53% YoY)= 7153
Ao Hsict.

EXtolA Buy, =HZJ} 78,0008 LXI

EJido] gt £4H9)A Buy, SEF7H= 78,0009 A%}, ERF7H= gl 202449
AV EPSOll RAIY YHtol oA, C&D2| Mt PER 214Ho] QL& 25%(HY 1AAL
2lAT) AgaiA A4S FF ESEAC] HA] 9] 3FE HlelA2YE AlE An
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Financial Data

OfEod Heio]el #o0|e)  EPS  PER EV/EBITDA  PBR  ROE HiZ4E

(Hef9)) (Heded) (Hode) (@) ) ©) ) (%) (%)
2022 82 24 21 2598 139 99 28 215 12
2023 115 31 27 3376 1138 83 25 233 14
2024E 147 47 40 4968 137 97 34 274 08
2025E 180 61 50 6,194 110 73 26 269 0.8
2026E 21 74 61 7,503 90 56 21 256 0.8
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219 816 1,155 1,470 1,804

47% -3% -8% 47% 14% 56% 13% 42% 27% 23%
182 151 145 301 199 195 474 703 839 1,022
118 68 104 237 144 147 342 452 631 783
34 58 31 30 37 61 99 143 160 176
84 10 72 206 107 86 243 308 471 607
38% -81% -18% 64% 27% 770% 9% 27% 53% 29%
77 19 71 168 90 73 211 274 401 500
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CHXHHZ B ZOHAM
(EH9): Aoig) 2022 2023 2024E 2025  2026E
SEA 58.8 720 1008 1284 1669 OfEoH 816 1155 147.0 1804 2121
32 U SRR 20.6 19.3 249 425 717 OjEust 474 703 839 1022 1188
TEREY 142 1.1 15.0 19.7 230  Oj220[2 342 452 63.1 783 93.3
A DRpAF 10.6 12.9 22.0 257 30.1 THOH|QF RH2|H| 9.9 14.3 16.0 17.6 19.4
HISEA}AH 58.2 70.1 830 100.1 1200 %ol 243 30.8 471 60.7 739
A | HERS 0.0 0.0 0.0 0.0 0.0 EBITDA 264 336 50.5 64.7 789
SR 56.4 62.7 75.5 24 1122 2829 038 16 2.7 23 24
=V 17 3.1 3.1 3.1 30 mAYIYE Exeol 0.0 0.0 0.0 0.0 0.0
AAEEA| 1170 1421 1838 2285 2870  7|E[¥QUelaol 05 0.6 05 03 03
| 9.7 113 18.7 17.8 202 MIEAGAIROY 25.6 33.1 50.3 63.3 76.7
o2 6.7 7.2 133 12.2 143 ASAHOINHIE 44 5.6 10.2 133 16.1
ch|288x) 0.1 0.1 0.1 0.1 0.1 71202 21.1 274 40.1 50.0 60.6
HlS Sy 1.2 1.3 1.7 1.8 1.8 AHj==202 21.1 27.4 40.1 50.0 60.6
71288 0.2 03 03 03 03 OIZZ0/AUE (%) 419 39.1 429 434 44.0
SaEA| 109 126 204 19.6 220 HYO|AE (%) 29.8 26.7 32.0 33.6 349
P EESIC] 106.1 1296 1633 2089  265.0 EBITDADRIE (%) 324 29.1 344 359 37.2
U= 45 45 45 45 45  MHO|2UZ (%) 313 28.6 342 35.1 36.1
2ploi2 28.0 28.0 28.0 28.0 280 R[HIZZAO0[QIE (%) 259 238 273 27.7 286
ool 75.3 987 1344 1799 2361 ROA (%) 19.6 212 246 243 235
H|R[RR =R 5 0.0 0.0 0.0 0.0 0.0 ROE (%) 215 233 274 269 25.6
PICEY 106.1 1296 1633 2089 2650 ROIC (%) 315 327 41.0 422 419
HZSEH FREIIIH
(Shel: AAR) 2022 2023 2024E  2025E  2026EJE(TrS|: Aloied) 2022 2023 2024E 2025E  2026E
FEs HasE 15.4 326 31.8 448 60.1 E|E (H)
27|20l (2 A) 21.1 274 40.1 50.0 606  P/E 139 1.8 13.7 11.0 9.0
H2soH|82712 6.8 8.1 2.1 4.1 50 P/B 28 25 34 26 2.1
SHRFAZIIFAIZHH| 2.1 2.8 34 4.0 49 EV/EBITDA 9.9 83 9.7 73 5.6
SERFAAZH| 0.0 0.0 0.0 0.0 00  PS 36 2.8 38 3.1 26
J|EfZA0lH|I2 47 5.3 24 0.1 0.1 HiE2QlE (%) 12 14 038 038 038
AR 27 7.8 08  -109 93 55 MEAM (%)
OfEaypo| 24 (E7h 6.1 36 -39 -4.7 34 o2 =vle 135 415 273 227 17.6
ADAAS] ZEA(ZT) -4.0 2.9 -9.0 -3.7 44 ool 2yt 89 269 527 28.8 219
OHQUSRo| ZIHZA) 43 -0.6 3.0 -1.1 2.1 MHolel =718 9.1 293 522 25.8 21.1
JElgelsase 2.0 0.7 -1.0 02 02 2R Z=A0(Q 2718 78 299 46.2 247 21.1
BAgs d35E 6.0 -30.1 -26.2 -22.8 -26.5 EPS 78 7.8 299 472 247 21.1
SR HE(ZE) -16.0 -13.2 -16.0 -21.0 247 AHHH (%)
SHRAL ZA(ZTD) 0.0 -1.5 0.0 0.0 00 Eydg 10.3 9.7 12.5 9.4 83
EZJRFAF ZA(ZTD 92  -16.6 -1.1 -1.6 -6 SEHE 6043 6404 5379 7195 8281
J|EIER RS 038 12 9.0 0.2 02 23437k 305  -362  -385  -393  -426
ARes Hzss -5.1 3.7 0.0 -4.4 -44 FYo|el/2gHE 7257 13,5285 10,1407 12,994.2 15:839.0
apel=Zo| Z7H2L) -0.1 -0.1 0.0 0.0 00 23123 (Alelg) 0.3 0.4 0.4 0.4 0.4
20| ZIHZL) 5.1 3.6 -44 -44 44 2T (M9 324 469 629  -820 -1128
BigE A= 33 3.6 4.4 4.4 44  ZHE ()
JEpREsE 0.1 0.0 44 0.0 00  EPS 2,598 3376 4968 6,194 7,503
#3o 3 40 -13 57 17.6 29.1 BPS 13,050 15,939 20,094 25700 32,605
71282 16.6 20.6 19.3 249 425  SpS 10,037 14,205 18,087 22,198 26,094
7|YE= 20.6 19.3 24.9 425 7.7 DPS 450 550 550 550 550
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