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ST INEYP) 2,614,349 3,239,167 3,118,201 3,138,253 3,225,436
B oNELSS 35.19% 23.90% -3.73%  0.64%  2.78%

A& &FE(ERTT) 92,161 149,375 170,341 175,164 180,261

TSRS 385.01% 62.08% 14.04%  2.83%  2.91%
EERIES (T) 0.504  0.816 0.931 0.957 0.985
BREAEMNESNAH 1.65 2.15 2.57 2.62 2.92
ROE(IERAR) (D) 7.29% 10.91% 11.63% 11.22% 10.86%
P/E 9.75 6.09 7.66 7.45 7.24
P/B 0.71 0.66 0.89 0.84 0.79
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*HEQ&HKE%HEJJ N g] 1‘11;\ _Hv_
MRk ZRBEANFHE
Bk (ARFEHL) x> ik (ARTEF L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022  2023E  2024E 2025E
ER-X'2- 5 PN 1,933,836 2,614,349 3,239,167 3,118,201 3,138,253 3,225,436 It f 4 145,950 163,536 225,049 352,599 390,361 478,209
WK E 35.2% 23.9% -3.7% 0.6% 2.8% Rk KA 87,235 100,188 122,253 109,756 110,462 113,531
ER-RIZ 5 ¥ -1,546,604 -2,071,504 -2,527,935 -2,456,197 -2,469,651 -2,540,304 # 1% 128,539 143,848 167,751 154,774 155,622 160,074
%4 & N 80.0% 79.2% 78.0% 78.8% 78.7% 78.8% At iR Eh T 125,043 73,266 98,814 102,087 102,182 102,676
£, A1) 387,232 542,845 711,232 662,004 668,602 685,132 A FH K 486,767 480,838 613,867 719,216 758,626 854,490
Y4k & N 20.0% 20.8% 22.0% 21.2% 21.3% 21.2%  %EF & 19.6%  19.2%  23.0%  25.5%  25.9% 27.9%
R Ry ] -194,904  -226,664 -276,821 -268,165 -269,890 -277,387 KM 251,608 267,060 270,621 276,621 276,621 276,621
Yo4K & N 10.1% 8.7% 8.5% 8.6% 8.6% 8.6% B & it/ 1,452,091 1,459,296 1,492,513 1,525,531 1,586,434 1,616,873
SRR 71,476 -71,295  -68,352  -68,600  -69,042 -70,960 %% ¥ & 58.4%  58.3% 55.8%  54.0% = 54.2% 52.9%
Yo4K & N 3.7% 2.7% 2.1% 2.2% 2.2% 2.2% R KF 106,095 109,965 110,665 113,266 115,739 118,092
&R -55,315 -51,701  -50,523  -49,891  -50,212  -51,607 dFii K~ 2,001,633 2,021,695 2,059,884 2,105,288 2,169,635 2,203,385
Y4k & N 2.9% 2.0% 1.6% 1.6% 1.6% 1.6% _ %& 80.4%  80.8% 77.0%  74.5%  74.1% 72.1%
o K % A -15,746 -16,729  -20,016  -20,268  -20,399  -20,965 ¥ & &t 2,488,400 2,502,533 2,673,751 2,824,504 2,928,261 3,057,875
Y%o4h & N 0.8% 0.6% 0.6% 0.7% 0.7% 0.7% 43 3%k 123,123 59,903 108,936 155,601 160,150 165,252
&A% AT A (EBIT) 49,791 176,456 295,520 255,079 259,060 264,213 & %A 295,881 285,684 346,289 327,746 329,543 338,969
Y4 & N 2.6% 6.7% 9.1% 8.2% 8.3% 8.2% iR itk 186,414 172,571 169,038 204,904 207,925 212,945
% 5% R -24,304 -17,043  -19,614  -17,299  -14,806  -13,117 A Atk 605,418 518,158 624,263 688,251 697,618 717,166
%4k & N 1.3% 0.7% 0.6% 0.6% 0.5% 0.4% K #5%% 160,140 198,005 169,630 159,630 149,630 139,630
F 7 BALBK -23,861 -27,964  -38,820 0 0 0 Ak K R 355,957 377,246 341,755 328,655 321,704 327,626
N AMAE R B AR 0 0 -2,464 0 0 0 Atk 1,121,515 1,093,409 1,135,648 1,176,536 1,168,953 1,184,422
EEg 51,845 35,389  -11,140 15,000 15,000 15,000 # i@ RRAE RS 1,215,421 1,263,815 1,369,576 1,464,442 1,560,782 1,659,926
Yok, AT 13 92.5% 22.4% n.a 6.0% 5.9% 57% Hd: A 183,021 183,021 183,021 183,021 183,021 183,021
R R 64,783 182,180 242,564 273,780 280,254 287,096 k& » BAHE 722,939 766,955 848,558 942,246 1,038,586 1,137,730
I IPES 3.3% 7.0% 7.5% 8.8% 8.9% 8.9% JHMAME 151,464 145,309 168,527 183,527 198,527 213,527
RS -8,714 -23,986  -29,292  -25,000 -25,000 -25,000 A fEAEAMREST 2,488,400 2,502,533 2,673,751 2,824,504 2,928,261 3,057,875
CARTEAR 56,069 158,194 213,272 248,780 255,254 262,096
EURES 2.9% 6.1% 6.6% 8.0% 8.1% 8.1% WE P
I 1% A -22,588 -43,507  -49,295  -63,439  -65,090 -66,834 2020 2021 2022  2023E  2024E 2025E
R xS 40.3% 27.5% 23.1% 25.5% 25.5% 25.5% & A% AR
% A1 33,481 114,687 163,977 185,341 190,164 195,261 4 %k 0.104 0.504 0.816 0.931 0.957 0.985
VMO ARG 14,479 22,526 14,602 15,000 15,000 15,000 & fx 4%~ 6.641 6.905 7.483 8.001 8.528 9.070
)3 & T 8]0 4 AU 19,002 92,161 149,375 170,341 175,164 180,261 4 &% E N4k 1.635 1.647 2.155 2.572 2.621 2.916
ERES 1.0% 3.5% 4.6% 5.5% 5.6% 5.6% A M AA 0.170 0.230 0.423 0.419 0.431 0.443
R E
AeiREzEk ARPEFRL) &L 1.56%  7.29% 10.91% 11.63% 11.22%  10.86%
2020 2021 2022 2023E 2024E 2025E E i FAkEE 0.76%  3.68%  5.59%  6.03%  5.98% 5.89%
4 A i 33,481 114,687 163,977 185,341 190,164 195,261 & A\ #F AkEFE 1.69%  7.18% 12.02%  9.36%  9.08% 8.81%
VB R ARG 14,479 22,526 14,602 15,000 15,000 15,000 # K #
El I ] 222,372 232,707 252,880 216,277 254,169 297,477 I F LMK FE  -23.16% 35.19% 23.90% -3.73%  0.64% 2.78%
Rz & -28,340 -18,346 53,465 37,517 31,288 30,818 EBIT ¥ k& -63.38% 254.39% 67.48% -13.68%  1.56% 1.99%
e ] 71,716 -27,617  -75,948 31,525 4,032 10,180 /4 Al g KE -58.40% 385.01% 62.08% 14.04%  2.83% 2.91%
2 & EHALHR 299,229 301,431 394,374 470,661 479,653 533,736 & K FiKE -8.96%  0.57% 6.84% 5.64% 3.67% 4.43%
AT R -255,458  -261,783 -243,023 -279,849 -339,516 -352,226 ¥ A EHM)
4% 66,162 33,641 -3,689 -6,000 0 0 2 MR A% X 11.0 7.6 7.3 7.5 7.5 7.5
E:i0) 7,310 15,110 13,741 15,000 15,000 15,000 & it B4k R 36.6 24.0 22.5 23.0 23.0 23.0
3% EHALHR -181,986  -213,032 -232,971 -270,849 -324,516 -337,226 40k K 56.7 40.3 38.0 40.0 40.0 40.0
A% A% 3R 5T 613 673 529 0 0 0 & R R 232.1 172.5 146.0 152.8 155.8 151.7
L€ Sy -28,170 -26,342  -24,981 27,219  -15,451 -4,898 xRk
E: i) -71,838 -82,233  -89,261  -98,683 -101,111 -102,935 # # H/iiAh i 16.72% 13.03%  5.29% -1.19% -4.13% -8.83%
& F EHALAR -99,395  -107,902 -113,713  -71,464 -116,562 -107,834 EBIT #| &ARE45 4 2.0 10.4 15.1 14.7 17.5 20.1
024 AT 12,881 -21,811 55,007 128,348 38,575 88,676 it~ AthF 45.07% 43.69% 42.47% 41.65% 39.92%  38.73%
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T 15 AT H AL I T A0 K R IE BRI RS AT
AW —AA —AA —AA ZAA ~AR T b AR KA ENE L5, AR 2 9,
AP35, HRME AR, IR RS,
YA % -FH RTINS F
RAEH BT HRFEPOTR :
1.00 =%A: 101-2.0=#4# : 2.01-3.0=¥1}

3.01~4.0=#4
R BRI
L X A B AR (A KR s
- ABMGT) SR SERN R
R H 3 TR 4 B A=A GO0 ;o mmmmm e m i m e e e e mmmmmmmememo 8000
1 2022-12-10 EPN 5.14  6.56~6.56
800 6000
2 2023-03-30 EON 5. 61 N/A -
3 2023-04-28 EYN 7.50 N/A 600 4000
4 2023-08-31 EN 7.76 N/A £ 00 9000
2 EAIERT RS
B 4 HK A 5T PT A0 L 1l _ - N - _ 0
#F IR BLA:

KN FAMAAR 6—12 NF A Eikg E A 15% A L,
HBH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MW ESIRREAE -5%—5%:;:
BAF: AR 6—12 AN AT RRIEEA 5% L,
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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