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b} 2022 2023 2024E  2025E  2026E
BN (ERT) 832,812 763,678 871,328 977,698 1,081,806
SR 9NN ES 17.65% -8.30% 14.10% 12.21%  10.65%
J3EEF(E R 7T) 6,282 13,104 6,762 8395 9,315
JAESF DK 3.01% 108.61% -48.40% 24.15%  10.96%
PEEE RIS (7T) 2.000 4362 2251 2.794  3.101

FRESUNERAM 5.15 9.79 2.14 9.07 10.60

ROE(JAEERARE)(HE) 10.74% 18.85%  9.19% 10.68% 11.06%
P/E 6.53 2.21 4.58 3.69 3.33
P/B 0.70 0.42 0.42 0.39 0.37
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MRk ZRBREFANFHE
5k (ARFTEHL) 7= Ak ARDPEF L)
2021 2022 2023  2024E  2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 707,844 832,812 763,678 871,328 977,698 1,081,806 It F %4 90,268 96,524 98,346 102,591 115,063 130, 444
k& 20.3% 17.7%  -8.3%  14.1%  12.2% 10. 6% &Ik &R 63,773 81,115 92,594 92,402 96,718 99,310
ER-RIZ 5 ¥ -682,585 801,147 -730, 408 834, 424 -934,781 -1,034,848 4 1t 346,825 361,501 370,186 384,361 401,572 413,372
%4 BN 96.4%  96.2%  95.6%  95.8%  95.6% 95.7% H AR R 49,817 60,091 68,672 70,209 77,329 84,691
£, ) 25,260 31,665 33,270 36,904 42,917 46,958 K~ 550,683 599,231 629,798 649,563 690,682 727,818
%A BN 3. 6% 3.8% 4. 4% 4.2% 4. 4% 4.3% %8 % 91. 4% 90. 1% 76.7% 76.2% 76.5% 76. 7%
R Xy ] -900 -1,848 -1,738 -1,743 -1,955 -2,164 kM EF 36,497 44,738 157,240 165,610 174,425 183,630
%4 N 0.1% 0. 2% 0. 2% 0. 2% 0. 2% 0.2% s 2,970 6,336 8,469 10,786 10, 751 10, 652
&R -8,161 -9,851 -11,841 -11,763 -13,68 15,145 %58 F 0.5% 1.0% 1.0% 1.3% 1.2% 1.1%
RS ON 1.2% 1.2% 1. 6% 1. 4% 1. 4% 1.4% B FK~ 2,073 2,468 3,984 4,834 4,965 5,091
I3 A -664 -1,039 -2,155 -2,458 -2,758 -3,052 dEARFHE A 51,776 65,523 191,053 202,727 211,776 221,151
R T ON 0.1% 0.1% 0. 3% 0. 3% 0. 3% 0. 3% %58 8. 6% 9. 9% 23.3%  23.8% 23. 5% 23. 3%
5 K % R -74 -191 -237 -270 -303 -335 ®EEH 602,459 664,754 820,852 852,290 902,458 948,969
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 43435k 25,805 28,254 32,982 40,968 33,543 24,077
&A% AT AL (EBIT) 15,462 18,737 17,301 20,671 24,213 26,262 A HA 103,282 102,958 148,103 146,036 161,070 175,477
%45 AN 2.2% 2.2% 2.3% 2. 4% 2.5% 2.4% AR Ak 227,148 260,788 275,963 285,589 309,063 328,966
% 5% R -1,616 -1,269 -1,972 -1,356 -1,320 -1,080 & Atk 356,236 391,999 457,048 472,594 503,675 528,520
%4 E N 0.2% 0.2% 0. 3% 0.2% 0.1% 0.1% Kk MREH 61,103 56,424 63,232 66,393 69,713 73,199
W ALK -1,633 -6,225 -5,313 -4,275 -3,920 -3,713 4K Ak 46,015 50,853 75,933 79,294 83,428 88,399
A A MEE I E -148 -70 -835 0 0 0 Atk 463,354 499,276 596,213 618,281 656,817 690, 118
Eegp & 3,085 4,019 655 786 943 1,131 HBBREARE 50,844 58,480 69,511 73,568 78,605 84,194
%A% AT A 19.5%  24.8% 3.1% 4.5% 4. 4% 4.6% H ¥ omA 2,863 3,005 3,004 3,004 3,004 3,004
& ol A 15,642 15,698 10,890 16,849 20,992 23,734 & o BLA) 33,134 37,030 47,307 51,364 56,401 61,990
R IREES 2.2% 1.9% 1. 4% 1.9% 2.1% 2.2% Y HMAREG 86,074 106,864 155,128 160,441 167,037 174,658
R SIEE 160 476 9,902 524 577 634 R REARESH 600,272 664,620 820,852 852,290 902,458 948,969
CATEVR 15,802 16,174 20,792 17,373 21,569 24,368
FIREES 2.2% 1.9% 2.7% 2. 0% 2. 2% 2.3% WESN
FIT 43 L -4,839 -4,907 -3,943 -5,299 -6,579 -7, 432 2021 2022 2023  2024E 2025E 2026E
BT 43 FL 30. 6% 30.3% 19.0%  30.5%  30.5% 30.5% &R AR
4 A1) 10,963 11,267 16,850 12,074 14,990 16,936 H R 2.130  2.090 4.362  2.251 2.794 3.101
YRR RS 4,865 4,985 3,746 5,313 6,596 7,621 HRRAKE 17.756 19.460 23.139 24.489 26.166  28.026
J3 & T/ E6%FE 6,098 6,28 13,104 6,762 8,39 9,315 AR ZEALHR 0.143  5.154 9.785  2.145 9.068 10. 599
EEES 0. 9% 0. 8% 1. 7% 0. 8% 0. 9% 0.9% 4 & RA 0.600  0.800 0.700  0.900 1.118 1.240
SR E
B4 REE ARPHEAL) B EE 11.99% 10.74% 18.85%  9.19%  10.68%  11.06%
2021 2022 2023  2024E  2025E 2026E  EH Al EE 1.02%  0.95% 1.60%  0.79% 0.93% 0.98%
4 A0 10,963 11,267 16,850 12,074 14,990 16,936 AR AdkHE 4.21%  4.54% 3.71%  3.57% 4.06% 4.27%
g it 4,865 4,985 3,746 5,313 6,596 7,621 k%
E| R ] 2,219 6,972 6,570 5,341 5,163 5,023 B LEFPNEKE  63.49% 17.65% -8.30% 14.10% 12.21%  10.65%
k2 B E -1,928 -1,700 1,786 1,234 1,126 891 EBITH K% 9.49%  21.18% -7.66% 19.48% 17.14% 8. 46%
TiE K e T -10,845 -1,050 4,189 -12,206 5,963 8,992 &AM KE 35.40%  3.01% 108.61% -48.40% 24.15%  10.96%
%8 EHALHER 409 15,489 29,395 6,443 27,242 31,841 EF A KE 55.05% 10.72% 23.51%  3.83% 5.89% 5.15%
WA TR -571  -1,336 -2,495 -3,732 -783 -723 FEFERES
4% 7 -5,068 -8,092 -9,418 -7,369 -7,815 -8,206 KBS R 3.3 4.7 8.2 8.4 7.8 7.2
E:i0) -3,838 822 11,178 -214 -57 131 &5 BE#RK 152.1 161. 4 182.8 170.0 160.0 150.0
3% EHALHER -9,477 -8,607 -735 -11,316 -8,655 -8,797 AT KK R 18.6 18.9 25.2 27.0 26.0 25.0
A% AL 3R 34,206 27,333 15,295 0 0 0 Bl&FFRAERK 1.5 1.6 4.0 4.4 3.9 3.4
LR ¥y 22,643 2,854 -12,906 15,487 654 ~756 AEfReh
E:i0) -13,580 -33,288 -33,800 -5,243 -6,000 -6,382 AR/ AR A 17.42% 11.73%  16.00% 20.07%  14.23% 7.18%
% F EHALAR 43,269 -3,102 -31,412 10,245 -5,346 -7,138 EBIT )& AR et 4 9.6 14.8 8.8 15.2 18.3 24.3
A BARE 34,470 3,830 -2,822 5,372 13,241 15,906 it = ffiE 77.19% 75.12% 72.63% 72.54% 72.78% 72.72%
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A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

45 1.00 1.06 1. 04 1.02 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ " o
s A Py AR Iﬁﬂi(n) ST SARAN ﬁzsﬁn

1 2023-01-18 EN 13.37 N/A 1400

2 2023-03-31 SN 11.98 N/A 1300 Al

3 2023-04-30 ESN 12.13 N/A 1200 1000

4 2023-08-30  EA 11. 45 N/A 1100 00

5 2023-10-30 BN 9.58 N/A 'EEE .

6  2023-12-24 EAN 9.62 N/A g E 8B £ 2 8B 8 g2 8

7 2024-01-30  EA 10. 37 N/A 8 8 8 8 8 8 &8 & §

8  2024-04-16 EIN 9.91 N/A
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
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BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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