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e 2022 2023 2024E 2025E 2026E
R INCEYPD) 281,108 346,894 352,040 367,439 389,330
BB -137%  23.40% 148%  437% 5.96%
I3EEFE(EHTT) 18347 12067 12,748 13,872 15167
RIS E = -33.01% -34.23% 564%  882% 9.34%
MEERKET) 1533 1.008 1.065 1159 1.267
BREEUHNES TSN 0.62 116 0.58 127 147
ROE(FEE E)HEE)  9.35% 6.08% 6.18%  647% 6.78%
P/E 9.87 9.82 871 8.01 7.32
P/B 0.92 0.60 0.54 0.52 0.50
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MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-2T 5N 285,024 281,108 346,894 352,040 367,439 389,330 Ll s 171,384 176,537 147,98 162,926 169,851 180, 059
Wk & -1.4%  23.4% 1.5% 4. 4% 6. 0% )R E & 161,042 161,480 154,210 158,279 165,199 175,045
EX-RT 593 -208, 631 -219, 228 -291, 308 -294, 239 -305, 923 -323, 237 o 809, 656 877,893 869,508 882,314 905,357 944,949
%4 BN 73.2% 78.0% 84.0% 83.6%  83.3%  83.0% AR P 105,957 85,675 96,838 93,863 95,470 98, 233
£ 4] 76,393 61,880 55,586 57,801 61,516 66,093 AT 1,248,0401,301,5861, 268,539 1, 297,3821, 335,877 1, 398,285
%4 E N 26.8% 22.0% 16.0%  16.4%  16.7% 17. 0% %8 89. 1% 88.5%  88.3% 88.7%  88.6% 89. 7%
Bk AL B e -15,685 -13,121 -10,259 -10,561 -11,023 -11, 680 * 125,562 139,135 138,366 135,692 142,405 149,453
%4 N 5.5% 4. 7% 3. 0% 3. 0% 3.0% 3. 0% B = %~ 11,846 10,718 8,953 8,326 7,634 6,870
HEER -7,384 -7,530 -8,876 -9,320 -10,019 -11,020 %5 K 0. 8% 0.7% 0. 6% 0. 6% 0. 5% 0. 4%
RS ON 2. 6% 2.7% 2. 6% 2. 6% 2.7% 2. 8% LR 969 807 724 863 995 1,122
ERRA -5,434 -4,744 -5,159 -5,417 -5,921 -6,769 AERAF 151,893 168,879 168,373 165,324 171,617 160,914
R T ON 1.9% 1.7% 1.5% 1.5% 1. 6% 1.7% %8 K 10. 9% 11.5% 11. 7% 11.3%  11.4% 10. 3%
R A -1,436 -1,238 -86 -810 -845 -895 # & &t 1,399,9331, 470,4641, 436,9121, 462,7071, 507,494 1,559,199
%4 E N 0.5% 0. 4% 0. 0% 0. 2% 0. 2% 0. 2% #3045 3 64,668 81,145 73,740 95,792 92,354 89, 853
B A ATALE (EBIT) 46,455 35,246 31,206 31,693 33,708 35,729 B A+ 3R 287,011 297,939 304,228 291,765 299,338 312,048
%45 AN 16.3%  12.5% 9. 0% 9. 0% 9. 2% 9.2% AR B AR 467,138 463,197 435,763 444,975 457,864 469,261
M % 5% R -3,386 -3,686 -4,391 -3,980 -4,024 4,075 A AR 818,817 842,280 813,731 832,532 849,556 871,162
%4 E N 1.2% 1.3% 1.3% 1.1% 1.1% 1.0% * B 231,904 242,482 235,251 230,546 242,074 254,177
#E BALBK -58 -1,277 -5,088 -4,434 -3,788 -3,255 4 K R 46,298 63,510 50,902 48,954 50,340 52,097
NARMERF N E 246 -142 16 0 0 0 e 1,097,0191, 148,2731, 099,8851, 112,0321, 141,969 1,177,436
A 6,211 4,201 2,212 1,804 1,429 1,508 38 R AARE 195,561 196,264 198,543 206,192 214,515 223,615
%A% AT A 12.4%  11.9% 9. 0% 7. 0% 5. 1% 4.9% b A 11,970 11,970 11,970 11,970 11,970 11,970
2 o A 49,670 34,693 24,318 25,447 27,687 30,270 k4 BLA)iE 141,052 151,544 157,919 165,568 173,891 182,991
R IREES 17.4%  12.3% 7.0% 7.2% 7.5% 7.8% VARG 107,354 125,927 138,484 144,482 151,010 158,148
Bk Sk E 365 607 308 339 373 410 A BRAREST  1,399,9331, 470,4641, 436,9121, 462,7071, 507,494 1,559,199
H AT A 50,035 35,301 24,626 25,786 28,060 30,680
RS 17.6%  12. 6% 7.1% 7. 3% 7. 6% 7.9% b A7
B 13- #% -12,845 -8,290 -6,727 -7,040 -7,660 -8,376 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 25.7%  23.5%  27.3% 27.3%  27.3%  27.3% E ¥ ET
% A1) 37,189 27,011 17,899 18,747 20,400 22,305 H NS 2.288 1.533 1.008 1.065 1.159 1.267
Y H AR RS 9,802 8,664 5,832 5,999 6,528 7,137 AT 16.337 16.396 16.586 17.225 17.920 18. 681
J3 & T/ S64F0E 27,388 18,347 12,067 12,748 13,872 15,167 H N BEAEBR 0.881 0. 620 1. 164 0.581 1.267 1. 467
EEES 9. 6% 6. 5% 3. 5% 3. 6% 3. 8% 3.9% TR A 0. 580 0.450  0.410 0.426  0.464 0.507
2E 23
BALRELE ARPEAL) % ok aE 14.00%  9.35%  6.08% 6.18%  6.47% 6.78%
2021 2022 2023  2024E  2025E  2026E BRI EE 1.96% 1.25%  0.84% 0.87%  0.92% 0.97%
% A 37,189 27,011 17,899 18,747 20,400 22,305 FN T ARANEF 5.38% 3.83%  3.27% 3.19%  3.27% 3. 34%
VR ARG 9,802 8,664 5,832 5,999 6,528 7,137 Bk
ERELE 2,163 3,576 7,462 6,170 5,670 5,297 FELEFMNERE  17.19%  -1.37% 23.40%  1.48%  4.37% 5.96%
kB E -2,866 -1,413 1,645 3,624 3,989 21,306 EBIT 3k % -3.84% -24.13% -11.46%  1.56%  6.36% 6.00%
TiEFeTH -25,935 -21,751 -13,076 -21,585 -14,897 -31,348 AR E -5.39% -33.01% -34.23% 5.64%  8.82% 9.34%
BEEHALSR 10,551 7,42 13,930 6,956 15,162 17,560 BF A KE 11.87%  5.04% -2.28%  1.80%  3.06% 3. 43%
AT R -135 -106 -161 -466 -525 -580 FEETERD
#HF -18,677 -4,475 6,143 2,675 6,713 -7,048 VSR QLT FE 3.6 4.7 4.1 4.1 4.1 4.1
i) -1,174 5,218 1,284 1,804 1,429 1,508 ORI 1,356.9 1,404.8 1,094.7 1,100.0 1,090.0 1,080.0
BEEHALER -19,987 637 7,266 4,013 -5,809 -6,121 R AT KK B4 R4 233.3 243.2  210.2 200. 0 195.0 190.0
B AR 21,338 2,674 11,049 0 0 0 B % 3 B R4 14.4 13.2 8.8 8.0 6.9 5.8
B A 3R 53,263 37,197 -31,072 16,442 10,307 11,931 123 8 ]
b)) -40,144 -42,886 -29,939 -11,255 -11,903 -12,591 0/ ARG 54.99% 63.46% 61.08% 59.13% 57.66% 55. 65%
% F BB ALAR 34,458 -3,015 -49,962 5,187 -1,596 -660 EBIT #) 84 Fefd 4 13.7 9.6 7.1 8.0 8.4 8.8
REeBARE 24,970 5,182 -28,826 16,156 7,757 10,779 W R 78.36% 78.09% 76.55% 76.03% 75.75% 75.52%
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iillE 1 1 1 1 RATFH5FHHTE TR
B 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=F 1
5 1.22  1.18 1.14 1.13  1.07 3.0174. 0=& 4%
KR BB
VEL T2k NO- X D) _ \ " o
A% Am #a T BRh pEROY pEESEn ] pes
1 2023-01-06 ESN 16. 36 N/A
2 2023-03-31 FEN 14. 41 N/A s
3 2023-04-22 EPN 14.37 N/A 2.000
4 2023-07-07 ESN 12.84 N/A 000
5  2023-08-30 ESN 14. 50 N/A .
6  2023-10-29 ESN 11.23 N/A T 8B E 2 8§ 8 &€ 8 8
7 2024-01-21 ESN 8.87 N/A 8§ 8§ 8 8 8 8 8 & §
8 2024-04-22 ESN 8.10 N/A
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
WTF, TRAMEEL, 5T RERNRRBEAARE, RARELEASH 7 ikm 5 B AR L8 53017, 42 R B AU E R 1E 2009 L Ae AR AT 6 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
if % T 03 2 (4 C3 &) M FTHE M AMEPI QNN EFEDGFAFEANANE P ORHARKIL, BIRRE Z, TEMAR MR E P X THEIEHF R E o
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