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AR (2 107 | 5t 4 F ttise B2

A i & 2022A | 2023A | 2024E| 2025E| 2026E | £ & ##n 2022A | 2023A | 2024E | 2025E | 2026E
RSO 695.25 | 658.67 | 757.96| 864.81| 978.31 | & LA 695.25 | 658.67 | 757.96 | 864.81 | 978.31
Y %N 617.53 | 592.54| 675.12| 768.62| 867.60 3 K E (%) 3.70 -5.26 | 15.08 | 14.10 | 13.12
2 b AL AR Ae 1.05 1.54 1.28 1.46 1.66 |12 & BN SR R A4 20.80 | 17.83 | 21.38 | 25.49 | 30.41
2 3 A 15.09 | 1455 | 1652 | 18.77 | 21.13 3K E (%) 3.88 | -14.30| 19.93 | 19.23 | 19.31
EREA 7.08 7.65 8.34 9.43 | 10.57 | & M A E (EPY) 1.41 1.21 1.45 1.73 2.07
AR %A 32.30 | 30.71 | 35.09 | 39.78 | 44.71 | & B AI(DPS) 0.15 0.13 0.15 0.18 0.22
W% 5% A 0.84 | -2.03| -070 | -0.65 | -0.73 | HFMREZETIALR 1.21 0.32 0.31 0.40 0.63
RAL R K -3.94 | -3.78 | -6.26 | -7.14 | -8.08 |# & LAFE 0.11 0.10 0.11 0.11 0.11
he s BTN 0.75 1.26 1.16 1.16 1.16 |#EAAF 0.03 0.03 0.03 0.03 0.03
N RNABE F AR 0.08 | -0.09 [ 0.00 0.00 0.00 |# # /&M #%(ROE) 0.12 0.10 0.11 0.12 0.12
L zERE 0.00 0.00 0.00 0.00 0.00 | #&A K AR EROIC) 0.10 0.06 0.09 0.10 0.10
B )7 2156 | 18.26 | 21.91 | 26.12 | 31.17 | 7 & F(PE) 2242 | 26.16 | 21.81 | 18.29 | 15.33
ho: AL AE2E R S 0.00 0.00 | 0.00 0.00 | 0.00 |7 % #%(PB) 2.87 2.60 2.35 2.11 1.88
#) 8 % R 21.60 | 18.27 | 21.91 | 26.12 | 31.17 | & & F (/&) 0.00 0.00 0.00 0.01 0.01
B PR 1.04 0.31 0.37 0.44 0.53 | £ &M% 454% 2022A | 2023A | 2024FE | 2025E | 2026E
40 2056 | 17.96 [ 2154 | 25.68 [ 30.64 |k & %

R R AEB A -0.25 | 0.13 0.16 0.19 0.22 ESEES 11.18% | 10.04%| 10.93% | 11.12% | 11.32%
12 & A 8] B AR % AU 20.80 | 17.83 | 21.38 | 25.49 | 30.41 Z R/ 3.31% | 3.68% | 3.37% | 3.34% | 3.31%
= Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT /4 £ H N 3.23% | 2.47% | 2.80% | 2.95% | 3.11%
i 90.10 | 120.13| 83.63 | 86.48 | 97.83 EBITDA/SEHLN | 3.76% | 3.01% | 3.16% | 3.28% | 3.39%
R Wi 0.33 0.52 0.52 0.52 0.52 WEAAE 2.96% | 2.73% | 2.84% | 2.97% | 3.13%

R A AR T BR 118.11| 105.59| 129.80| 148.10| 167.53 | # &~ &A1 %
H A g (A 0.78 0.65 0.77 0.88 0.99 ROE 12.05% | 9.93% | 10.77% | 11.51% | 12.23%
Vi 150.25| 191.15| 212.25| 241.65| 272.76 ROA 5.07% | 3.70% | 4.42% | 4.76% | 5.07%
H AR 16.24 | 26.15 | 20.86 | 23.80 | 26.92 ROIC 10.26% | 6.49% | 9.06% | 9.75% | 10.42%

K R AIEE 3.60 4.12 4.38 4.64 490 |k A%H

& BRI AT 0.00 0.00 0.00 0.00 0.00 #E RE 57.04% | 62.00% | 58.19% | 57.97% | 57.88%
SN 2 Y 0.89 0.86 0.74 0.63 0.52 B AAETZ | 60.34% | 47.83% | 53.11% | 53.59% | 53.30%
B & A TAE 21.16 | 2251 | 21.49 | 20.36 | 19.14 W &R H1E AT | 39.41% | 34.20% | 22.36% | 20.09% | 19.45%
R F AT KK 3.82 4.42 4.34 4.26 4.20 WA E 2.02 2.09 2.09 1.92 1.79
A AR FE K 4.86 5.09 4.75 4.40 4.40 e/ 1.12 1.03 0.98 0.88 0.83
P& Bt 410.13| 481.20| 483.53| 535.73| 599.73 B A ZAE 10.55% | 10.73%| 10.48% | 10.48% | 10.48%
43 3 1 3 4954 | 2052 | 0.00 | 17.76 | 40.25 KB G EE 89.45% | 89.27%| 89.52% | 89.52% | 89.52%

Sy ek 0 0.00 0.09 0.09 0.09 0.09 |3 = ¥k
R AT Ao TR 115.56 | 133.11| 169.38| 192.83| 217.67 B AR 1.70 1.37 1.57 1.61 1.63
K K 42.66 | 81.51 | 62.92 | 44.64 | 27.26 ERXREE 5452 | 31.38 | 38.30 | 45.45 | 53.87
A R AR 26.19 | 63.12 | 49.01 | 55.25 | 61.87 R KB 4 A 5.98 7.15 6.13 6.13 6.13
i g 233.95( 298.35| 281.39| 310.58| 347.13 e 411 3.10 3.18 3.18 3.18
A 14.64 | 1472 | 1472 | 1472 | 14.72 | 1A 44T 2022A | 2023A | 2024E | 2025E | 2026E
AN 67.05 | 68.22 | 68.22 | 68.22 | 68.22 EBIT 2243 | 16.24 | 21.21 | 25.47 | 30.43
BAKE 90.96 | 96.52 | 115.66| 138.48 165.71 EBITDA 26.13 | 19.80 | 23.97 | 28.40 | 33.18
7 & & B ARAIE | 172.64| 179.47| 198.61| 221.43| 248.65 NOPLAT 21.23 | 16.05 | 20.85 | 25.04 | 29.92
-3 &3 &- 3.54 3.38 3.54 3.72 3.94 )3 B 4 A1) i 20.80 17.83 | 21.38 | 25.49 | 30.41
M AR EA 176.19| 182.85| 202.14| 225.15| 252.60 EPS 1.41 1.21 1.45 1.73 2.07
R AL A B A | 410.13| 481.20| 483.53 | 535.73| 599.73 BPS 11.05 | 12.19 | 13.49 | 15.04 | 16.89
NEFFE 2022A | 2023A | 2024E| 2025E| 2026E PE 2242 | 26.16 | 21.81 | 18.29 | 15.33
%gWIe%IRE 1782 | 4.78 | 455 5.85 9.25 PEG 5.78 -1.83 1.09 0.95 0.79
FA MRS FRB 722 | -5.85 | -040 | -047 | -0.55 PB 2.87 2.60 2.35 2.11 1.88
F P MILE%IRE 529 | 29.40 | -40.65| -2.54 | 2.65 PS 0.67 0.71 0.62 0.54 0.48
WEREAH 1719 | 28.67 | -36.50| 2.85 | 11.35 PCF 26.18 | 97.61 | 102,57 | 79.69 | 50.43
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F Ak : stock.hnchasing.com
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