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b} 2022 2023 2024E  2025E  2026E
BN (ERT) 222,939 234,262 258,831 285,184 312,833
RN RS -1.24%  5.08% 10.49% 10.18%  9.70%
3E%F(E R 7T) 11,653 11,712 13,712 15375 16,740
AR SR DK 13.11%  0.50% 17.08% 12.13%  8.87%

AR R (7T) 0.406 0.408 0.48 0.54 0.58
FRESUNERAM 0.83 0.52 0.87 0.96 1.04

ROE(AEEAB)(H#H)  7.52%  7.28%  8.10% 8.62%  8.88%
P/E 19.92 19.82 16.93 15.10 13.87
P/B 1.50 1.44 1.37 1.30 1.23
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 51N 225,732 222,939 234,262 258,831 285,184 312,833 Ll s 48,585 54,862 55,930 66,886 79,278 95,699
WK E -1.2% 5.1%  10.5%  10.2% 9.7% JsR & T 110,920 118,177 131,280 134,362 144,346 156,314
EX-RT 593 -179, 304 -175, 626 -182, 101 -199, 679 220, 026 -241, 221 B 61,420 63,136 66,849 68,930 72,337 76,662
%4 BN 79.4%  78.8%  77.7%  77.1%  77.2%  77.1% Rk 58,957 54,280 60,529 50,528 52,448 55,352
X 46,428 47,313 52,160 59,152 65,159 71,613 AR 279,883 290,455 314,587 320,706 348,410 384,027
%4K AN 20.6%  21.2%  22.3%  22.9%  22.8%  22.9% %8 65. 6% 65.7%  66.7% 68. 1% 69. 8% 71. 8%
Bk e A Ao -1,686 -1,635 -1,709 -1,889 -2,082 -2,284 K4 34,184 33,558 33,535 31,803 31,653 31,523
%A E AN 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% ? 5 65,230 64,940 64,879 65,127 65,354 65,565
HERR -7,264 -7,724 -9,185 -10,146 -11,122 -12,200 15. 3% 14.7%  13.8% 13.8% 13.1% 12.3%
%A E AN 3. 2% 3.5% 3.9% 3.9% 3. 9% 3.9% 17,686 17,394 18,010 18,101 18,131 18,139
EIE A -13,481 -13,402 -13,959 -15,426 -16,911 -18,551 ERHT = 146,944 151,685 157,204 150,517 150,535 150,539
%4 N 6. 0% 6. 0% 6. 0% 6. 0% 5.9% 5.9% %8 34. 4% 34.3%  33.3% 31.9% 30. 2% 28. 2%
R R -13,085 -13,130 -14,364 -16,306 -18,252 -20,334 * & &t 426,826 442,140 471,792 471,223 498,945 534,566
%A N 5.8% 5.9% 6.1% 6. 3% 6. 4% 6. 5% £330 45 3 20,428 20,101 12,383 7,721 5,000 5,000
B A ATALE (EBIT) 10,911 11,423 12,945 15,383 16,791 18,243 KA 3R 157,077 172,513 201,113 192,471 207,272 225,944
%4 AN 4.8% 5.1% 5.5% 5.9% 5.9% 5. 8% AR Rk 38,051 34,790 36,912 38,233 41,116 44,365
w4 %A -380 343 212 331 833 1,208 R R 215,556 227,404 250,408 238,425 253,388 275,309
%K BN 0.2% -0.2% -0.1% -0.1%  -0.3%  —-0.4% K53 7,454 6,096 6,985 7,465 7,915 8, 365
W ALK -927 -926 -1,869 -860 -860 -840 A K AR 21,524 17,654 17,876 18,061 18,544 19,151
NAME TR K E 310 490 392 400 405 400 iRy 244,535 251,154 275,268 263,951 279,848 302,824
EF M E -90 91 1,165 120 120 120 £ 8 B RS 148,574 155,041 160,973 169,223 178,448 188, 491
%A% 7T A9 n. a 0. 6% 7.1% 0. 7% 0. 6% 0.5% P A 28,699 28,699 28,699 28,699 28,699 28,699
B o A 12,831 15,980 16,026 18,283 20,286 22,089 A o Be Al 73,717 79,441 84,566 92,794 102,019 112,062
Bk A & 5.7% 7.2% 6. 8% 7.1% 7.1% 7.1% VO ARG 33,717 35,945 35,550 38,050 40,650 43,250
Bk Sk E 924 140 347 140 140 140 AR AR SSH 426,826 442,140 471,792 471,223 498,945 534,566
A AT A9 13,755 16,120 16,373 18,423 20,426 22,229
RS 6.1% 7.2% 7. 0% 7.1% 7.2% 7.1% e R S5
FIT 43 L -1,337 -1,767 -1,803 -2,211 -2,451 -2,890 2021 2022 2023 2024E 2025E 2026E
P 1% AL E 9.7%  11.0%  11.0%  12.0%  12.0%  13.0% E Y€ T
& A 12,418 14,352 14,570 16,212 17,975 19, 340 RS 0. 359 0.406  0.408 0. 478 0.536 0.583
b HE R ARG 2,115 2,699 2,858 2,500 2,600 2,600 E-Y - & 8 e 5.177 5.402  5.609 5.896 6.218 6.568
2 & TN 8% F5E 10,303 11,63 11,712 13,712 15,3715 16,740 L BENEHR 0.723 0.832  0.517 0.874 0.963 1.039
ERIES 4. 6% 5. 2% 5. 0% 5. 3% 5. 4% 5. 4% %A 0.130 0.080  0.140 0.191 0.214 0.233
HHRE
ALAEER ARTFHEZA) AR EE 6.93% 7.52%  7.28% 8.10% 8. 62% 8. 88%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 2.41% 2.64%  2.48% 2.91% 3.08% 3.13%
A A 12,418 14,352 14,570 16,212 17,975 19, 340 BN FRlE F 4. 63% 4.68%  5.32% 6.08% 6. 36% 6. 47%
VO AR RS 2,115 2,699 2,858 2,500 2,600 2,600 Wk
ERLLE 8,739 8,868 9,743 7,733 7,977 8,191 FELHFMNEKE  -0.85% -1.24% 5.08% 10.49% 10.18%  9.70%
EIZ3- 2 &1 -417  -2,948 1,557 -851 -1,172 -1,205 EBIT 3k % -16.95%  4.69% 13.32% 18.84%  9.15% 8. 65%
TERFELTH 6 3,617 -=7,930 1,979 2,863 3,504 i EIREEE S -9.08% 13.11%  0.50% 17.08% 12.13% 8.87%
BEENALBR 20,745 23,889 14,86 25,073 27,643 29,830 B R 8. 78% 3.59%  6.71% -0.12%  5.88% 7.14%
HAF R -4,541 -6,211 -7,952 -4,492 -6,358 —6,697 K EEERhH
# -9,870 -3,561 -2,915 1,382 405 250 JoRt QT E P 117.2 132.6  151.7 142.0 138.0 136.0
3 A 725 990 -311 120 120 120 Vo WEE R 126.6 129. 4 130.3 126.0 120.0 116.0
B EHALHER -13,685 -8,781 -11,177 -2,989 -5,833 -6,327 KA 3K B R $ 232.8 263.0  285.6 280.0 272.0 270.0
[ %y 8,230 451 1,201 0 0 0 T REE R 95.3 99. 6 94.0 81.6 70. 6 61.2
(LR Sy 6,275 -2,905 4,464 -4,293 -2,271 450 (3 8]
b)) -7,395 -8,758 -11,032 -6,413 -6,840 -7,309 B0 B/ R ARG -15.85% -20.47% -23.15% -29.25% -34.37% -39.38%
£ F i ALHR 7,111 -11,212 -5,367 -10,706 -9,111 -6,859 EBIT #) 8 4R Bt £ 28.7 -33.3  -61.0 -46. 4 -20.2 -15.1
AEBAE 13,590 4,266 -1,436 11,379 12,69 16,644 W A E 57.29% 56.80% 58.35% 56.01% 56.09% 56.65%
KR NE SRR, B AR R AT
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g = 1 1 2 4 1 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 1 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
o 1.25  1.08 1.12 1.18 1.05 3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ R o
A% Am #a T BRh AT pEEESEn ] G
1 2023-10-28 EN 5.52 N/A m -
2 2024-03-04 SN 6.55 N/A -
3 2024-03-28 ESN 6.55 N/A 600 4,000
4 2024-04-12 EN 6.77 N/A - 2000
5 2024-04-29 BN 7.23 N/A I .
6 2024-05-10 EAN 7.10 N/A S S § 05 5§ 8§ §8 8
7 2024-08-01 EN 7.63 N/A 8§ 8 8 8 8 | § B
8  2024-08-17 EAN 7.62 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia A 5% Ak,
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