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g 331. 3127, Fl Eb+10. 0%, 138 % 4] 100. 2 12 7T, ] Fo+6. 8%.
2) 2401 E MBI 162.5 1L, FIHL+8.0%; V3844 60.6 1L,
|5 tb+5. 0%,

ZERR
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ARREMm  —— FEERfy PR

APEFER (ART)
=] 2022 2023 2024E 2025E 2026E
BN EFTT) 30105 33126 35915 39,024 42,080
ST N 188%  100%  84%  87%  78%
13E4RBERTT) 9378 10016 11,002 12156 13315
IAESFEIGR SR 249%  68%  98%  105%  95%
HEEEIRIES (T 6223 6649 7303 8069 8838
BRESHNSTTSR 242 4.07 7.85 8.22 921
ROE(IEEAT)(EH 1975% 1928% 1992% 2064% 2117%
P/E 2579 1653 1370 1240 1132
P/B 5.09 319 273 2.56 240
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MRk ZRBREFANFHE
Bk (ARFELL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 5 N 25,350 30,105 33,126 35,915 39,024 42,080 Uil s 20,956 24,375 25,813 28,698 31,557 35,015
3K & 18.8%  10.0% 8. 4% 8. 7% 7.8% R & 899 1,269 849 965 1, 049 1,131
ER-RIZ 5 ¥ -6,255 -7,646 -8,200 -8,775 -9,485 -10,176 5 16,803 17,729 18,954 20,435 21,829 22,861
%4 BN 24.7%  25.4%  24.8%  24.4%  24.3%  24.2% Rk 11,106 8,139 6,918 6,911 6,915 6,918
£, ) 19,095 22,459 24,926 27,140 29,539 31,904 AR 49,765 51,512 52,535 57,010 61,350 65,925
%4 AN 75.3%  74.6% 75.2%  75.6% 75.7%  75.8% %8 73.4%  75.8% 75. 3% 75. 7% 76. 3% 76.7%
R Xy ] -4,148 -4,388 -5,269 5,603 -6,010 ~-6,438 LIRS 7,669 6,182 6,763 6,763 6,763 6,763
%A E N 16.4%  14.6%  15.9%  15.6%  15.4%  15.3% Fa 6,802 6,552 6,763 7,106 7, 451 7,786
&R -3,544 -4,179 -5,387 -5,711 =-6,127 -6,522 %5 K 10. 0% 9. 6% 9. 7% 9. 4% 9.3% 9.1%
RS ON 14.0%  13.9% 16.3%  15.9% 15.7%  15.5% PR 1,972 2,002 2,057 2,076 2,094 2,113
I3 A -1,830 -1,936 -1,764 -1,868 -1,990 -2,104 IR /E 18,034 16,452 17,258 18,279 19,090 19,982
R T ON 7.2% 6. 4% 5.3% 5. 2% 5.1% 5.0% % .8 - 26.6%  24.2% 24. 7% 24. 3% 23. 7% 23. 3%
5 K % R -258 -254 -285 -309 -335 -362 * & &t 67,799 67,964 69,792 75,289 80,440 85,907
%A AN 1. 0% 0. 8% 0. 9% 0. 9% 0.9% 0. 9% 4310 455 8 24 25 0 0 0
&A% AT AL (EBIT) 9,314 11,703 12,221 13,651 15,077 16,478 R A 3R 3,283 3,231 3, 451 3, 609 3,839 4,053
%45 AN 36.7%  38.9%  36.9%  38.0%  38.6%  39.2% AR Rk 21,442 16,673 13,700 15,713 16,871 18,009
% 5% R 399 636 755 561 621 686 bz 24,733 19,928 17,176 19,322 20,710 22,062
%4K BN -1.6%  -2.1% -2.3% -1.6% -1.6%  -1.6% R 0 0 0 0 0 0
W ALK 5 -3 -2 0 0 0 2R K R 584 511 567 612 722 839
N AME RS R -721 -318 -37 0 0 0 e 25,317 20,440 17,742 19,933 21,433 22,900
Eegp & 901 412 228 251 276 331 &8 R RS 42,486 47,475 51,939 55,239 58,886 62,880
%A% AT A 9. 1% 3. 3% 1.7% 1. 7% 1.7% 1.9% N 1,507 1,507 1,506 1,506 1,506 1,506
& ol A 9,989 12,509 13,243 14,519 16,041 17,570 ko BLA]A 39,506 44,364 48,746 52,047 55,693 59,688
R IREES 39.4%  41.6%  40.0%  40.4%  41.1%  41.8% VO ARG -5 50 111 116 121 127
ok S S -43 -6 -25 0 0 0 AR AMSSH 67,799 67,964 69,792 75,289 80,440 85,907
CATEVR 9,946 12,503 13,218 14,519 16,041 17,570
RS 39.2%  41.5%  39.9%  40.4%  41.1%  41.8% e R 5
FIT 13 L -2,434 -3,114 -3,197 -3,512 -3,880 -4,250 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 24.5% 24.9%  24.2% 24.2%  24.2% 24. 2% E- U Eo
4 A 7,513 9,389 10,021 11,007 12,161 13,320 B 4.982  6.223 6. 649 7.303 8. 069 8.838
VRO AR ARE 5 12 5 5 5 5 AR 28.193 31.503 34.478 36.669 39.089 41.741
b & T B E)6 4 FLiH 7,508 9,378 10,016 11,002 12,156 13,315 L e NEFR 10.165  2.420 4.069 7.847 8. 222 9.206
EEES 29.6%  31.2%  30.2%  30.6% 31.1%  31.6% T R A 3.000  3.740 4. 660 5.112 5. 648 6.187
iR E
PR % SO N ) &l aE 17.67% 19.75% 19.28% 19.92%  20.64% 21.17%
2021 2022 2023  2024E  2025E  2026E B AR EE 11.07% 13.80% 14.35% 14.61% 15.11% 15.50%
4 A0 7,513 9,389 10,021 11,007 12,161 13,320 FN AR F 16.44% 18.40% 17.71% 18.60% 19.24% 19.67%
g it 5 12 5 5 5 5 Wk
e 4 b 754 756 732 693 790 900 B LEMANEKE  20.14% 18.76% 10.04%  8.42% 8. 66% 7.83%
k2 B E -782 -294 -18 -461 -472 -585 EBIT K% 28.64% 25.65%  4.43% 11.70% 10.45%  9.29%
ERcw ] 7,833 -6,204 4,604 581 -92 234 & A KR 0.34% 24.91% 6.80% 9.85%  10.49% 9.53%
%8 EHALHER 15,318 3,648 6,130 11,821 12,387 13,869 B EEKE 25.86%  0.24% 2.69% 7.88% 6. 84% 6.80%
WA TR -417 -534 -1,110 -1,454 -1,289 -1,417 k¥ 4 V]
4% 7 1,356 4,129 1,513 0 0 0 SR 0.0 0.3 0.3 0.1 0.1 0.1
E:i0) 898 421 258 251 276 331 PR 923.6  824.3 816.4 850.0 840. 0 820.0
32 K EHALHER 1,837 4,017 661 -1,204 -1,014 -1,086 ISR 75.7 67.3 62.4 60.0 58.0 56.0
A% A 35T 5 43 57 0 0 0 B % 7 B R4 90. 4 70.3 58.5 55.4 52.3 49.7
%y 0 0 0 -25 0 0 X 8 i)
B -3,553 -4,535 -5,665 -7,705 -8,512 -9,323 R /ARG -75.09% -68.07% -60.79% —62.41% -63.40% -64.86%
% F EHALAR -3,548 -4,492 -5,608 -7,730 -8,512 -9,323 EBIT #) 8 4R Fef& 4 -23.3  -18.4 -16.2 -24.3 -24.3 -24.0
A BARE 13,604 3,172 1,182 2,887 2,861 3,460 ® R 37.34% 30.07% 25.42%  26.48%  26.64%  26.66%
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F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
45 1.00 1.06 1.06 1.06 1.00 3.0174. 0=
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,
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