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(12A318 %4; #Fa7H 1) 202A 2023A 2024E 2025E 2026E
R PN 71,3514  78,986.1 94,4773 100,322.5 104,593.9
HKRE (%) -4.7% 10.7% 19.6% 6.2% 4.3%
2 £ A i 447.0 743.6 1,275.9 1,515.4 1,970.0
HKE (%) 29.9% 66.4% 71.6% 18.8% 30.0%
LAFE (%) 18.4% 18.7% 17.3% 17.5% 17.8%
A AV EE (%) 0.6% 0.9% 1.4% 1.5% 1.9%
RS 26.6 16.0 9.3 7.8 6.0
g R 0.70 0.69 0.60 0.58 0.55
BEKEFE %) 2.7% 3.4% 5.4% 6.4% 8.3%
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2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 71,351.4  78,986.1 94,477.3 100,322.5 104,5693.9 il 9,390.9 10,736.9 21,6782 22,278.5 22,906.8
RS (58,239.8) (64,230.4) (78,107.6) (82716.7) (85935.2) mltKHKA F# 13,154.4 19,006.0 18,423.1 19,562.9 20,395.8
4] 13,111.6  14,755.7 16,369.7 17,605.9 18,658.7 AL gLk 9,019.7 10,143.7 9,447.7 10,032.3 10,459.4
A e A 3,141.0 1,809.4 2,314.7 2,508.1 2,614.8 A 9,837.3 12,211.5 16,377.3 17,343.7 18,018.6
#HEEM (7,401.4) (7,899.6) (9,069.8) (9,530.6) (9,936.4) At FF 2,157.5 1,414.2 1,414.2 1,414.2 1,414.2
FEHEA (4,428.6) (4,013.0) (4,157.0) (4,514.5) (4,706.7) A HE A 43,559.9 53,5612.3 67,3405 70,631.6 73,194.8
FRER (2,631.3) (2,327.0) (2,361.9) (2,708.7) (2,824.0) KiapA gt 1,669.3 1,353.8 1,351.3 1,348.7 1,345.7
b (385.3) (243.6) (296.2) (313.7) (3256.9) #&F 4%: Ak 545.8 544.5 544.5 544.5 544.5
4 Ak A RE (91.5) (138.7) - 1.0 10 HEz# 2,738.6 2,384.3 3,063.0 3,154.3 3,2335
4 A i 1,414.4 1,943.2 2,799.4 3,047.3 3,481.4 HAe R AT~ 6,588.1 6,981.5 6,981.5 6,981.5 6,981.5
%% R (668.7) " (1,039.3) (1,003.2) (941.3) dEm#F =4 11,541.9 11,264.1 11,940.3 12,029.0 12,105.3
EEKE 89.8 90.5 (2.4) (2.7) (3.0) > EH 55,101.8 64,776.5 79,280.9 82,660.6 85,300.1
P4 AL AT i3 A 835.5 1,148.2 1,757.7 2,041.4 2,5637.1 48 B4 Ak 4,433.6 4,922.8 4,887.3 4,387.3 3,887.3
BT 1341 (281.6) (321.4) (475.9) (518.0) (557.0) A mHKk R 4B 18,946.8 24,008.2 32,198.3 34,098.2 35,425.0
# #1798 553.9 826.8 1,281.8 1,523.4 1,980.1 A AL F A A 13,157.3 16,604.6 22,269.0 23,583.1 24,500.7
IR R AR & 106.9 83.2 59 7.0 9.1 oA A At 36,537.7 45,535.6 59,354.6 62,068.7 63,813.0
JEE= =2 IR0 447.0 743.6 1,275.9 1,516.4 1,971.0 KK 1,029.5 888.8 192.8 92.8 (7.2)
—R Ml E % £ = 1.0 1.0 HAfedkiish iy 660.6 1,045.9 1,045.9 1,045.9 1,045.9
ECEIUER:SE 20 ] 447.0 743.6 1,275.9 1,615.4 1,970.0 R n st 1,690.1 1,934.8 1,238.8 1,138.8 1,038.8
k& 38,227.8 47,470.4 60,593.4 63,207.4 64,851.8
) 2,499.8 2,507.6 2,507.6 2,507.6 2,507.6
1 & 13,960.4 14,200.1 16,587.8 17,345.5 18,330.5
PR 388 & 417.4 598.4 610.8 617.8 626.8
WAL At 16,877.7 17,3061 19,7062  20,470.8  21,464.9
EX 3 T34 Bt AR R ARG A 55,105.4 64,776.5 80,299.5 83,678.3 86,316.7
2022A 2023A 2024E 2025E 2026E
P/E (x) 26.6 16.0 9.3 7.8 6.0 HERIAE
P/B (x) 0.70 0.69 0.60 0.58 0.55 2022A 2023A 2024E 2025E 2026E
Dividend yield (%) 2.7% 3.4% 5.4% 6.4% 8.3% A, 7T A 99 835.5 1,148.2 1,757.7 2,041.4 2,537.1
Gross margin (%) 18.4% 18.7% 17.3% 17.5% 17.8% w43t A (668.7) (8856.5) (1,039.3) (1,003.2) (941.3)
Netm argin (%) 0.6% 0.9% 1.4% 1.5% 1.9% 16 o 4 (827.7) (713.8) (558.9) (408.6) (420.8)
SG8A/sales (%) 16.6% 15.1% 14.0% 14.0% 14.0% #Eri’ﬁllf(ﬁ 89.8 90.5 (2.4) (2:7) (3.0)
Effective taxrate (%) 19.9% 16.5% 17.0% 17.0% 16.0% N ARAL X (281.6) (321.4) (475.9) (518.0) (557.0)
ROE (%) 2.5% 4.4% 6.9% 7.5% 9.4% BEREEALED (724.0) 97.9  (10,967.6) (523.3) (309.5)
ROA (%) 0.8% 1.2% 1.8% 1.9% 2.3% 28 FHNE RS 1,365.0 1,603.3 13,850.0 3,461.2 3,654.7
Total asset to equity ratio (x) 3.26 3.74 4.02 4.04 3.97 BHFEHREA AT (771.6) 21.6 (500.0) (500.0) (500.0)
Dividend payout ratio (%) 71% 54% 50% 50% 50% R E AL RS (2,236.3) (2463)  (2408.7) (2360.9)  (2.526.4)
LR (1,642.9) 1,378.6  10,941.3 600.3 628.4
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