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2FEPER (ARM)

0=} 2022 2023 2024E 2025E 2026E
BN (BT 30,062 30,929 33,765 35818 38,148
BINIBIER 40.4% 2.9% 9.2% 6.1% 6.5%
I3&&FEESTT) 1,222 1,440 1,731 1,890 2,070
IFERSFEIGIKER -9.7% 17.8% 20.2% 9.1% 9.5%
EERIKEEGT) 0.425 0.501 0.602 0.657 0.720
BREEUINESTFM 0.59 0.91 1.38 1.69 1.86
ROE(FEBLE])(H5H) 9.3% 9.9% 11.1% 11.2% 11.3%
P/E 15.39 13.76 12.41 11.37 10.38
P/B 143 1.36 1.38 1.28 1.17
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 21,415 30,062 30,929 33,765 35,818 38,148 ®PEE 3,184 3,295 5,836 4,515 4,703 4,961
HrE 40. 4% 2.9% 9.2% 6.1% 6.5% )Rl &E & 3,716 4,079 4,388 4,926 5,225 5,565
EXAT S ¥ -17,178 -25,658 —26,136 28,214 -29,812 -31,637 B 1,396 2,265 1,948 2,319 2,287 2,427
% B AN 80. 2% 85. 4% 84. 5% 83. 6% 83. 2% 82. 9% AR T 947 1,032 1, 381 1,379 1,431 1,490
EX| 4,236 4,404 4,793 5,551 6,006 6,511 9,244 10, 671 13,553 13,139 13,646 14, 443
%A AN 19. 8% 14. 6% 15. 5% 16. 4% 16. 8% 17.1% 27.1% 27.9% 30. 6% 27. 6% 26.7% 26. 4%
B A A A e -83 -92 -101 -118 -125 -134 1,755 1,832 2,005 2,005 2,025 2,045
%A AN 0. 4% 0.3% 0.3% 0. 4% 0. 4% 0. 4% 16,324 18,493 21,460 24,976 27,932 30,538
A -1,473  -1,528  -1,637 1,790 -1,898  -2,022 47.9% 48. 4% 48.5% 52.5% 54. 6% 55. 8%
%A AN 6.9% 5.1% 5.3% 5.3% 5.3% 5.3% 5,475 6,078 6,596 6,770 6,931 7,079
32 % -274 -310 -391 -439 -466 -496 13 Ro% e 24,852 27,530 30,717 34,401 37,532 40, 300
LN 1.3% 1. 0% 1.3% 1.3% 1.3% 1.3% %5~ 72.9% 72.1% 69. 4% 72. 4% 73. 3% 73. 6%
(7 % 4% -382 -611 -732 -844 -895 -954 # =&+ 34,096 38,201 44,270 47,540 51,178 54, 744
%4 N 1.8% 2. 0% 2. 4% 2.5% 2.5% 2.5% s B 2,229 6,140 3,163 3,276 3,188 2,780
AALATA)E (EBIT) 2,024 1,863 1,932 2,360 2,621 2,906 R A # R 5,713 6,005 5,815 6,730 7,112 7,548
%K N 9. 4% 6.2% 6.2% 7.0% 7.3% 7. 6% AR R 8,439 9,016 12,443 12,645 12,876 13,138
%55 A -170 -404 -347 -208 -253 -291 R AT 16,382 21,161 21,421 22, 651 23,175 23, 465
%K N 0.8% 1.3% 1.1% 0. 6% 0.7% 0.8% K5 272 679 1,846 2, 646 4,146 5, 646
e RALAR K -188 -131 -66 0 0 0 H ALK 5 AR 3,374 967 3,731 3,704 3,684 3,671
N AR T B Ik 0 0 0 0 0 0 7 20,029 22,807 26,998 29,001 31,006 32,782
EESwiE-S 122 225 212 220 220 220 $ABBAERE 12,363 13,149 14,547 15,530 16,853 18, 302
WAL AT A 6. 7% 13. 6% 11.3% 9.3% 8. 5% 7.8% P gk 2,877 2,877 2,877 2,877 2,877 2,877
D! 1,847 1,632 1,891 2,372 2,588 2,836 A B A i 5,676 6,387 7,423 8, 635 9,958 11, 407
PR UREES 8. 6% 5. 4% 6.1% 7.0% 7.2% 7. 4% Y H R HR S 1,705 2,246 2,725 3,009 3,320 3, 660
ER TN ES -13 25 -9 0 0 0 AR AR S A 34,096 38,201 44,270 47,540 51,178 54,744
Vit AT A1 1,834 1, 657 1,883 2,372 2,588 2,836
FURES 8. 6% 5.5% 6.1% 7.0% 7.2% 7. 4% oA
P 1A% -294 -251 -240 -356 -388 -425 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 16. 0% 15. 1% 12.8% 15. 0% 15. 0% 15. 0% HFRRAGHR
4 F1 119 1,540 1,406 1, 642 2,016 2,200 2,410 12 & 0. 471 0. 425 0. 501 0. 602 0. 657 0.720
VLA S 186 184 202 285 311 340 BN E S 4.297 4.571 5.057 5.398 5.858 6.362
V2 G TR 8] By A i 1,354 1,222 1,440 1,731 1,890 2,070 HRBENEHR 0.476 0.593 0.906 1.382 1. 690 1.857
EEES 6.3% 4.1% 4.7% 5.1% 5.3% 5. 4% H LR A 0. 180 0.210 0. 160 0. 181 0.197 0.216
SRS
AeLAER (ARTEFR) FR A FE 10. 95% 9.30% 9.90%  11.15%  11.21% 11.31%
2021 2022 2023 2024E 2025E 2026E BREKEE 3.97% 3.20% 3.25% 3. 64% 3.69% 3.78%
4 F1 119 1,540 1,406 1, 642 2,016 2,200 2,410 EYN 9. Nie-E S 9.01% 6.97% 6. 60% 7.24% 7.24% 7.34%
PR ¥ & ¥ 186 184 202 285 311 340 HEE
e Ak 1,107 1,421 1,557 1, 666 2,239 2,602 TELSMAEKE 42.62%  40.38% 2.88% 9.17% 6.08% 6.51%
ElF2t-2l &1 93 54 122 96 128 171 EBIT 3Kk % 14.00%  —7.94% 3.72%  22.15%  11.06% 10. 86%
TEFEEN -1,370  -1,175 -714 199 293 159 HFER K E 2.46%  -9.72%  17.80%  20.25% 9.13% 9.54%
BEENREER 1,37 1,707 2,607 3,977 4,861 5,341 BEEHEE 33.64%  12.04%  15.89% 7.39% 7. 65% 6.97%
AT & -2,181  -2,593  -3,947  -5,350 -5,350  -5,350 KEEERAD
kS -2,110 -615 -334 10 -20 -20 2K 3R JE] % R S 30.7 31.4 30.3 32.0 32.0 32.0
ES 261 301 224 220 220 220 BB R 18.6 26.0 29.4 30.0 28.0 28.0
BFFAREAR -4,030 -2,907 -4,057 5,120 -5,150 5,150 RLAT K 3K JE 4% R # 65.4 60. 6 64.3 65.0 65.0 65.0
e SN 53 355 211 -224 0 0 B 52 = B 4 Rk 233.4 178.0 197.1 261.8 297.3 284.9
AT -4,435 4,761 4,300 913 1,411 1,092 -3 % %)
B 6,162 6,008 -482 -840 -915 1,012 H AR/ ARG 7.79%  22.82%  11.37%  22.70%  26.93% 28.53%
HEFEHREHR 1,780 1,603 4,028 -151 496 80 EBIT #) &k 43 4 1.9 4.6 5.6 11.3 10. 4 10.0
RS AE -885 371 2,566 —1,294 207 272 AR 58.74%  59.70%  60.98%  61.00%  60.58% 59. 88%
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1 2022-04-28 345 6.35 N/A
2 2022-08-28 B 8. 11 N/A 8.00
3 2022-10-30 T 6.52 N/A
4 2023-04-28 i 6.94 N/A 7.00
5  2023-08-29 T 7.08 N/A 6.00
6  2023-10-27 g 6.77 N/A '
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