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RE 2022 2023 2024E 2025E 2026E
BN (ERTT) 1,451 1,848 2,245 2,698 3,169
Bl 1211% 2736% 2151% 2018% 17.47%
IREERE(EBIT) 158 329 386.8 471.8 557.5
IAEREFIEER 3.03% 107.87% 17.55% 2197% 18.15%
MESRKER GT) 1.698 3.530 4.150 5.062 5.98
BREAEMNES SR 3.35 2.77 541 6.09 6.96
ROE(HEEHAR)MESH 1051% 1953% 19.62% 2013% 19.90%
P/E 4492 20.24 15.42 12.64 10.70
P/B 472 3.95 3.03 2.55 213
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 1,294 1,451 1,848 2,245 2,698 3,169 Uil s 510 473 648 909 1,187 1,607
Wk & 12.1%  27.4%  21.5%  20.2%  17.5% R & 17 26 33 35 43 51
ER-RIZ 5 ¥ -840 -954  -1,178 -1,437 -1,735 -2,043 B 127 137 177 205 257 313
%4 &N 64.9%  65.7%  63.8%  64.0%  64.3%  64.5% Rk 464 625 403 406 414 422
£ 4] 454 497 670 808 963 1,127 AR 1,118 1,261 1,262 1,555 1,901 2,394
%4 NN 35.1% 34.3%  36.2%  36.0% 35.7%  35.5% %8 61.3% 62.9%  60.3% 62.8% 64. 6% 68. 6%
Bk AL B e -14 -17 -19 -22 -27 -32 LIRS 0 0 0 0 0 0
%A E N 1.1% 1.2% 1. 0% 1.0% 1. 0% 1.0% Fa 549 581 683 757 872 918
HEER -208 -204 -212 -283 -332 -380 %5 K 30. 1% 29.0%  32.6% 30. 6% 29. 6% 26. 3%
%4 NN 16.1%  14.0%  11.5%  12.6%  12.3%  12.0% E R 121 125 118 128 137 145
ERRA -59 -65 -70 -81 -92 -108 R BT~ 704 743 833 920 1,043 1,097
R T ON 4. 6% 4. 5% 3. 8% 3. 6% 3. 4% 3. 4% % .8 - 38. 7% 37.1%  39.7% 37.2% 35. 4% 31. 4%
¥ &3 -15 -23 -23 -28 -33 -38 = Bt 1,822 2,004 2,095 2,474 2,944 3,490
%A AN 1.2% 1. 6% 1.3% 1.3% 1.2% 1.2% 4310 455 4 3 2 0 0 0
B A ATALE (EBIT) 158 189 345 394 479 569 R A 3R 133 202 171 250 325 394
%A N 12.2%  13.0%  18.7%  17.6% 17.7%  17.9% AR Rk 112 168 124 156 179 199
% 9% A 10 1 15 16 22 29 R N 248 373 297 406 504 593
%4 E N -0.8% -0.8% -0.8% -0.7% -0.8%  -0.9% K 053 0 0 0 0 0 0
W ALK -4 -4 -6 0 0 0 2R K R 129 125 113 96 96 96
AN RMMEEAIE 3 1 3 0 0 0 il 377 498 410 502 600 689
A 14 7 9 9 9 10 & 8 AR R RS 1,445 1,506 1,685 1,972 2,344 2,802
%A% AT A 7. 2% 3. 5% 2. 3% 2. 0% 1.7% 1.5% N 93 93 93 93 93 93
2 o A 202 212 406 464 565 667 ko BLA]A 393 450 679 966 1,338 1,795
R IREES 15.6%  14.6%  22.0%  20.6%  20.9%  21.0% Y # R FR ARG 0 0 0 0 0 0
Bk S -3 -4 -3 -3 -3 -3 R AR AR SSH 1,822 2,004 2,095 2,474 2,944 3,490
A AT A9 199 208 403 461 562 664
RS 15.4%  14.3%  21.8%  20.5%  20.8%  20.9% e R S5
B 13- #% -45 -50 -74 -74 -90 -106 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 22.8% 23.9% 18. 3% 16.0%  16.0% 16. 0% E: U Eo
& A 154 158 329 387 472 557 B 1. 648 1.698  3.530 4.150 5.062 5.980
VRO AR ARE 0 0 0 0 0 0 AR 15.498 16.155 18.074 21.154 25.146 30.056
1 & T B A8 4 FliH 154 158 329 387 472 557 L e NEFR 1. 402 3.348  2.766  5.410 6.091 6.964
ERES 11.9%  10.9%  17.8%  17.2%  17.5%  17.6% T R A 1.070 0.750  1.088 1.070 1.070 1.070
R E
P h % O N ) &l aE 10. 64% 10.51% 19.53% 19.62% 20.13%  19.90%
2021 2022 2023  2024E  2025E  2026E B AR EE 8. 43% 7.90% 15.71% 15.63% 16.03% 15.97%
% A 154 158 329 387 472 557 FN AR F 8.26% 9.37% 16.60% 16.79% 17.16% 17.05%
VR ARG 0 0 0 0 0 0 Wk
kAL L E 54 69 70 62 71 82 FELESMEKE 10.38%  12.11%  27.36% 21.51% 20.18% 17.47%
kB E -23 -14 -23 -23 -5 -6 EBIT 3k % -21.23% 19.47% 83.28% 14.09% 21.46% 18.80%
BTERTELTN -54 99 -117 79 30 16 R URILE S S -14.2% 3.03% 107.87% 17.55% 21.97% 18.15%
28 EHNLLHER 131 312 258 504 568 649 B EEKE 3.50% 9.97%  4.56% 18.10% 18.99%  18.56%
AT R -205 -123 -174 -149 -199 -139 k¥ 4 V]
H#F 538 -170 233 0 0 0 K2 MK 3K R R S 3.2 4.5 5.0 4.6 4.7 4.8
i) -364 148 -113 9 9 10 5 B A R 46.8 50. 4 48.6 52.0 54.0 56.0
BEEHALER -32 -145 -54 -140 -190 -129 B AT K 3 Bl R 4 35.6 45.0 38.8 45.0 50.0 52.0
JEA R 0 0 0 0 0 0 B 5 A R 134.2 121. 4 103.8 87.7 77.8 69.1
i B 0 0 0 -4 0 0 X 8 i)
b)) -135 -76 -162 -100 -100 -100 R /ARG -64.11% -70.27% -59.59% -64.20% -65.87% ~-70.11%
# T EFNALHR -135 -76 -162 -104 -100 -100 EBIT #) 8 4% Bef& £ -15.8 -16.5 -22.6 -24.6  -22.1 -19.7
REeBARE -36 91 42 261 278 420 ® R 20.71% 24.84% 19.58% 20.30% 20.38% 19.73%
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A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
o 0.00 1.33 1.19 1.22 1.00 3.0174. 0= 4+
KR BB
VEL T2k NO- X D) _ \ " o
5 A Py AR ﬁaﬁﬂi(n) TSR SRR Eﬁﬁéﬁﬁ.-a_
1 2022-10-27 ESN 60. 25 N/A 88.00 "
2 2023-04-26  FA 82. 63 N/A 810
74.00 30
3 2023-07-10 ESN 78. 81 N/A 8700 -
4 2023-08-10 ESN 80. 49 N/A 60.00 0
5 2023-10-26  E A 66. 86 N/A f;u”g :
6  2024-01-19 ESN 80. 27 N/A g % % % % % g g
7 2024-04-24 ESN 90. 48 N/A 5 8 8RR 8 5 & N
8  2024-08-03 ESN 57.68 N/A
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A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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