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BN (E57T) 18,010 19,212 18,897 21,058 23,245
B NIEKER -1.81% 6.67% -1.64% 1144% 10.39%
I3EHEFE (BT 1,812 2,006 1866 2116 2,366
IFERSREIE R 8.87%  10.70% -7.00% 1341% 11.85%
EEERIER(T) 2.205 2441 2270 2574 2.879
BREEMENESRFN 2.60 2.70 3.24 3.19 3.30
ROE(HEBAE)HEEH  2040%  20.88%  17.46% 17.70% 17.70%
P/E 19.37 14.34 1441 1270 1136
P/B 395 299 2.52 2.25 201
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MRk ZRBREFTANFHE
Bk (ARFTEFL) x 2 ik (ARTEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2. 5N 18,342 18,010 19,212 18,897 21,058 23,245 Ll s 3,198 4,398 3,583 4,030 4,669 5,147
Wk & -1.8% 6.7%  —1.6%  11.4%  10.4% JsR & T 1,843 1,474 1,599 1, 605 1,788 1,974
EX-RT 593 -13,048 -12,457 -12,904 -12,839 -14,254 -15,692 #H 5 2, 441 1,883 1,968 2,110 2,343 2,537
%4 E N 71.1%  69.2%  67.2%  67.9%  67.7%  67.5% Rk 959 612 387 590 614 726
X 5,294 5,553 6,308 6,058 6,804 7,553 iR e 8, 441 8,368 7,536 8,336 9,415 10,383
%4 E N 28.9%  30.8%  32.8%  32.1%  32.3%  32.5% %8 53. 0% 52.0%  44.9%  48.2%  49.6% 50. 4%
Bk AL B e -105 -100 -124 -113 -126 -139 E SRS 858 419 385 179 179 179
%A BN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% Pl 4,205 5,071 5,824 6,330 6,883 7,476
HEER -2,703 -2,952 -3,366 -3,061 -3,432 -3,836 %5 F 26. 4% 31.5%  34.7% 36. 6% 36. 2% 36. 3%
TR ON 14.7%  16.4%  17.5%  16.2%  16.3%  16.5% A3 1,298 1,327 1,391 1,505 1,589 1, 665
ERRA -328 -362 -344 -435 -484 -535 ERADEF 7,498 7,738 9,243 8,971 9,582 10,227
R ON 1.8% 2.0% 1.8% 2. 3% 2. 3% 2. 3% %8 - 47. 0% 48.0%  55.1%  51.8% 50.4%  49.6%
7R A -302 -301 -265 -359 -400 -418 * & &t 15,939 16,106 16,780 17,306 18,997 20,610
%A N 1. 6% 1. 7% 1. 4% 1.9% 1.9% 1.8% £330 45 3 1,073 1,652 1,658 899 815 751
B A ATALE (EBIT) 1,856 1,838 2,209 2,090 2,360 2,625 R A 3R 2,405 2,537 2,136 2,324 2,581 2,799
R ON 10.1%  10.2%  11.5%  11.1%  11.2%  11.3% AR Rk 3,530 2,430 2,681 2,750 3,029 3,080
w4 % A -72 124 1 -4 19 49 WA A 7,008 6,619 6,475 5,973 6,425 6, 630
%4 E N 0.4%  -0.7% 0. 0% 0.0% -0.1%  -0.2% K 053 0 8 0 0 0 0
W ALK 0 0 0 0 0 0 4K AR 528 405 512 432 367 320
AN RMEEIC S -2 -3 0 0 0 0 iy 7,536 7,032 6,987 6, 405 6,792 6,950
A 87 47 58 40 40 40 & 8 PR RS 8,019 8, 881 9,608 10,682 11,951 13,371
%A% AT A 4.2% 2.1% 2. 4% 1. 7% 1.5% 1. 4% N 632 822 822 822 822 822
B o A 1,868 2,052 2,288 2,158 2,463 2,768 ko BLA] 3,775 4,644 5,716 6,836 8,105 9,525
T A 10.2%  11.4%  11.9%  11.4%  11.7%  11.9% Y # R AGE 384 192 184 219 254 289
ER S Ve 200 244 152 160 160 160 AR AR SSH 15,939 16,106 16,780 17,306 18,997 20,610
H AT A 2,068 2,296 2,440 2,318 2,623 2,928
RS 11.3%  12.8%  12.7%  12.3%  12.5%  12.6% e R 5
BT 43 #2. -367 -449 -422 -417 -472 -527 2021 2022 2023 2024E 2025E 2026E
BT 43 B 17. 8% 19.5% 17. 3% 18.0%  18.0% 18. 0% EJ X T
% A 1,701 1,848 2,018 1,901 2,151 2, 401 RS 2.633 2.205  2.441 2.270 2.574 2.879
VRO AR ARE 36 36 12 35 35 35 AR 12.683 10.806 11.691 12.997 14.541 16.268
1 & B a6 % FliE 1,664 1,812 2,006 1,866 2,116 2,366 L 2ENEFR 2.929 2. 601 2. 697 3.236  3.191 3. 301
ERES 9.1%  10.1%  10.4% 9.9% 10.0%  10.2% T R A 1.000 1.170  0.820 0.908 1.030 1.152
iR E
b & O NNV ) &S 20.76% 20.40% 20.88% 17.46% 17.70% 17.70%
2021 2022 2023  2024E  2025E  2026E B AR EE 10.44%  11.25% 11.95% 10.78% 11.14%  11.48%
% A 1,701 1,848 2,018 1,901 2,151 2, 401 BN AR F 16.03% 13.72% 15.86% 14.44% 14.79% 14.87%
VAR ARG 36 36 12 35 35 35 Wk
kAL L E 302 412 487 458 518 585 FELEMNEKE  44.81%  -1.81%  6.67% -1.64% 11.44% 10.39%
k2 BKE -41 -130 -20 -87 -142 -151 EBIT 3k % 33.08% -0.94% 20.19% -5.40% 12.93% 11.23%
TiEFeTH -110 8 -268 388 96 -122 EEARE S 96.87%  8.87% 10.70% -7.00% 13.41% 11.85%
BEEHALSR 1,852 2,138 2,217 2,660 2,628 2,713 B AR KE 22.25%  1.05%  4.19% 3. 14% 9.77% 8. 49%
FAFE -1,662 -1,457 -2,212 -427 -967 -1,066 el ¥: 4 V]
#F 236 62 307 -94 0 -100 SN 3K B A% R A 27.9 27.7 22.7 27.0 27.0 27.0
i) 349 547 150 40 40 40 5 B A R 60.3 63.4 54.5 60.0 60.0 59.0
B EHALER -1,077 -848 -1,755 -481 -927 -1,126 ISR 48.7 58.0 50.5 50.0 50.0 49.0
AL AT 2 6 26 -46 0 0 B % = B R4 63.8 82.6 88.1 93.5 88.3 84.6
i BOEH 135 779 20 -759 -85 -64 X 8 ]
b)) -121  -1,118 -1,565 -839 -907 -999 BN/ R -31.62% -31.26% -19.66% -28.72% -31.58% -32.18%
% T EHALHAR 16 -333 -1,519 -1,644 -992 -1,063 EBIT #) & 4R 43 £ 25.8 -14.8 -1,569.2 480.9 -122.1 -53. 6
RLBARE 791 956 -1,057 535 704 525 "R E 47.28%  43.66% 41.64% 37.01% 35.75%  33.72%
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