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E AN (BAT) 21,902 25,978 32,743 38,020 40,031
Bl B R 21.69% 18.61% 26.04% 16.12%  5.29%
AE&FIEER T 1,332 3, 091 4,151 4,664 5,056
V3B FEE K R 1.43% 132.12%  34.26% 12.36%  8.42%
58 8 ARG (o) 0.435 0.989 1.262  1.418 1.538
BREEMHNES TS 0.72 1.70 1.78 1.88 2.17
ROE(IBEAF]) PEH)  10.90% 20.81%  23.65% 22.66% 21.18%
P/E 37.95 16. 68 13.07  11.63 10.73
P/B 4.14 3.47 3.09 2.64 2.27
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S'2 5 N 17,998 21,902 25,978 32,743 38,020 40,031 Ll s 4,841 4,903 5,216 5,875 6,592 6,922
Wk & 21.7%  18.6%  26.0%  16.1% 5.3% )R E & 2, 655 2,990 4,582 4,919 5,531 5,824
ER-RIZ 5 ¥ -14,602 -17,869 -18,799 -23,930 -27,948 -29,231 o 4,308 4,115 4,942 5,769 6,662 6,887
%4 BN 81.1% 81.6%  72.4%  73.1%  73.5%  73.0% AR P 669 809 794 865 921 939
£ 4] 3,396 4,033 7,179 8,813 10,072 10,800 AT 12,472 12,818 15,534 17,428 19,706 20,572
%4 NN 18.9%  18.4%  27.6%  26.9%  26.5%  27.0% %8 47.7% 43.3%  46.1% 47.5%  49.2% 49. 5%
Bk AL B e -49 -63 -87 -115 -133 -140 * 1,013 959 944 944 944 944
%4 N 0. 3% 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% B = %~ 10,582 13,468 14,074 15,377 16,546 17,294
HEER -674 -834 -1,285 -1,637 -1,901 -2,002 %5 K 40. 4% 45.4%  41.7% 41.9%  41.3% 41. 6%
VR O 3. 7% 3.8% 4.9% 5.0% 5. 0% 5.0% LR 1,152 1,428 1,747 1,610 1,505 1,422
ERRA -572 -608 -873  -1,113 -1,293 -1, 401 R F 13,701 16,815 18,192 19,296 20,346 21,000
%A B dN 3.2% 2. 8% 3. 4% 3. 4% 3. 4% 3.5% %8 K~ 52.3% 56. 7% 53.9% 52.5% 50. 8% 50. 5%
& -481 -621 -838 -1,081 -1,293 -1,361 F =8t 26,173 29,632 33,726 36,723 40,052 41,572
%4 E N 2.7% 2. 8% 3. 2% 3. 3% 3. 4% 3. 4% #3045 3 5,229 4,714 4,701 4,477 3,852 1, 667
B A ATALE (EBIT) 1,620 1,907 4,096 4,868 5,453 5,897 B A+ 3R 6,257 6,142 7,945 8,885 9,721 10,135
%45 AN 9. 0% 8.7% 15.8%  14.9%  14.3% 14. 7% AR B AR 356 448 1,018 982 1,117 1,156
M % 5% R -274 -277 -392 -356 -328 -279 A AR 11,841 11,305 13,664 14,345 14,690 12,958
%4K BN 1.5% 1.3% 1.5% 1.1% 0.9% 0.7% K & 2,971 3,440 2,633 2,343 2,343 2,343
W ALK -89 -86 -192 0 0 0 2 KA R 224 2,127 1,990 1,899 1,851 1,816
NARMERF N E 0 15 -14 0 0 0 e 15,035 16,872 18,287 18,587 18,884 17,117
A 26 -15 -31 0 0 0 38 R AARE 10,730 12,219 14,853 17,551 20,582 23, 869
%A% AT A 1.9% n.a n.a 0. 0% 0. 0% 0. 0% b A 3,063 3,063 3,126 3,288 3,288 3,288
2 o A 1,349 1,598 3,517 4,512 5,125 5,618 k4 BLA)iE 4,805 5,660 8,164 10,862 13,893 17,180
R IREES 7.5% 7.3% 13.5%  13.8%  13.5% 14. 0% VARG 407 541 586 586 586 586
Bk S 32 -35 -74 0 0 0 AR AR S ST 26,173 29,632 33,726 36,723 40,052 41,572
H AT A 1,381 1,563 3,442 4,512 5,125 5,618
RS 7.7% 7.1%  13.3%  13.8%  13.5% 14. 0% b A7
FIT 43 L -39 -135 -240 -361 -461 -562 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 2.8% 8.7% 7. 0% 8. 0% 9. 0% 10. 0% E ¥ ET
%A 1,342 1,428 3,202 4,151 4,664 5,056 AR 0. 429 0.435  0.989 1.262 1.418 1.538
VRO AR ARE 29 96 1M1 0 0 0 R 3.503 3.989 4.752 5.338 6.260 7.259
1 & T B A8 4 FliH 1,313 1,332 3,09 4,151 4,664 5,056 H N BEAEBR 0.273 0.718 1.700 1.780 1.880 2.171
EEES 7. 3% 6.1%  11.9%  12.7%  12.3% 12. 6% TR A 0.150 0.150  0.150 0.442  0.496 0.538
2E 23
BALRELE ARPEAL) % ok aE 12.24% 10.90% 20.81%  23.65% 22.66% 21.18%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.02% 4.49%  9.17%  11.30% 11.64% 12.16%
% A 1,342 1,428 3,202 4,151 4,664 5,056 FN T ARANEF 8. 12% 7.62% 15.62% 16.86% 17.13% 17. 65%
VR ARG 29 96 111 0 0 0 EEE 3
ERELE 1,074 1,265 1,645 1,547 1,650 1,746 FELSMNERE  16.84%  21.69% 18.61%  26.04% 16.12% 5.29%
kB E 93 280 607 487 457 418 EBIT 3k % -26.34% 17.73% 114.76% 18.85% 12.01% 8. 14%
TiEFeTH -1, 672 -774 -140 -331 -590 -83 AR E -11.97%  1.43% 132.12%  34.26% 12.36% 8. 42%
BEEHALSR 837 2,19 5,313 5,853 6,180 7,138 B KA 24.30% 13.22% 13.81%  8.89%  9.06% 3.79%
AT R -2,582 -3,594 -2,011 -2,691 =-2,700 -2,400 FEETERD
Ei gy 91 80 -28 0 0 0 JZ K K 2k B4 R A 43.1 42.3 42.8 43.0 42.0 42.0
e 9 -67 7 0 0 0 Vol R 87.0 86.0 87.9 88.0 87.0 86.0
BEEHALER -2,482 -3,581 -2,032 -2,691 -2,700 -2,400 R AT KK B4 R4 68.9 66.1 63.9 64.0 64.0 64.0
AL AT 1,249 0 1 0 0 0 B % 3 B R4 185. 3 193.0 185.7 148.5 124.7 114.3
B A 3R 2,359 1, 646 -856 -513 -625 -2,185 123 8 ]
b)) -1, 461 -368 -698 -1,924 -2,089 -2,188 0/ ARG 29.26% 39.28% 22.39% 12.59%  4.45% -6.43%
% F BB ALAR 2,147 1,278 -1,553 -2,437 -2,715 -4,373 EBIT #) 84 Fefd 4 5.9 6.9 10. 4 13.7 16. 6 21.2
REeBARE 494 93 1,775 725 766 365 W R 57.45% 56.94% 54.22% 50.61% 47.15% 41.18%
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2 2023-05-01 SN 10. 27 N/A 500 -
3 2023-09-02 ESN 12.31 N/A 1300 .
4 2023-10-18  EA 12.29 N/A gg'ﬂj -
5 2023-10-30 BN 11.88 N/A m !
6  2024-01-30 EAN 11.32 N/A T E 8 §E 8 B g8 8
7 2024-03-12 EA 14.31 N/A & 8§ 8 8 8 8 8 &
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