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= 2022 2023 2024 20258  2026E
EWWA(BTI7T) 3,177 3323 3,445 4,052 4,729
B A K= 16.37%  4.59% 3.66%  17.63%  16.71%
JASHE(EH7T) 521 609 627 744 885
AR FE KR 40.31%  17.06% 2.94%  18.60%  18.96%
REE R W (T) 0.997 1168 1202 1426 1696
BREAEMIIZRFH 0.42 109 145 136 161
ROECABE AT (MH) 2622% 2636%  2341%  23.80%  24.20%
P/E 22.76 19.44 18.89 15.92 13.39
P/B 597 512 4.42 3.79 3.24
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-E T SN 2,730 3,177 3,323 3,445 4,052 4,729 e 1,004 520 473 772 1,088 1,481
Wk & 16. 4% 4. 6% 3.7%  17.6% 16. 7% )R & & 822 971 887 947 1,110 1,290
EX=RIT 593 -2,028 -2,310 -2,328 -2,396 -2,795 -3,238 o 1,278 1,575 1,570 1, 608 1,838 2,096
%4 BN 74.3%  72.7%  70.1%  69.6%  69.0%  68.5% AR B 242 571 798 750 751 752
E3 702 868 995 1,049 1,257 1,492 AR 3, 345 3,637 3,728 4,077 4,786 5,619
%4K AN 25.7% 27.3%  29.9%  30.4%  31.0%  31.5% %8R 81.9% 80.4%  80.8% 80.8%  82.2% 83. 7%
Bk He A Ao -16 -24 -26 -28 -32 -38 B EiS 100 0 0 0 0 0
%4K AN 0. 6% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% B % 7~ 499 585 587 674 749 812
e R -142 -152 -188 -183 -215 -251 %8R 12. 2% 12. 9% 12. 7% 13.4%  12.9% 12.1%
%A E AN 5.2% 4. 8% 5. 7% 5.3% 5. 3% 5.3% T H 70 236 231 224 217 211
&2 A -33 -41 -40 -41 -49 -57 El 740 886 888 968 1,036 1,092
%4K BN 1.2% 1.3% 1.2% 1.2% 1.2% 1.2% %8 K 18.1% 19. 6% 19.2% 19.2%  17.8% 16. 3%
K e R -113 -118 -137 -138 -162 -189 * 7~ &t 4,084 4,523 4,617 5,045 5,822 6, 711
%4 E N 4.2% 3.7% 4.1% 4. 0% 4. 0% 4. 0% 43 0 444 3 6 6 6 6 6
&A% ATAE (EBIT) 398 532 605 660 799 957 R A+ 3R 1,205 1,049 981 1,048 1,171 1,296
%4 AN 14.6% 16.7%  18.2%  19.1%  19.7%  20.2% H AR AR 1,112 1,323 1,167 1,260 1,461 1,684
w4 % A 4 33 1 13 19 27 R R 2,320 2,378 2,154 2,315 2, 637 2,986
%K BN -0.2% -1.0% -0.3% -0.4% -0.5%  —0.6% K 5t 0 0 0 0 0 0
B ALK -32 -44 -53 -36 -48 -51 A K Rk 119 159 150 50 58 67
N A B R E 0 -1 6 0 0 0 i 2, 439 2,537 2,304 2,365 2, 695 3,053
EES g E1 13 7 18 15 15 15 8RR AARE 1, 646 1,985 2,312 2,680 3,127 3, 658
Y%At AT A 3.2% 1.2% 2.5% 2.1% 1.8% 1.5% Hod A 522 522 522 522 522 522
& ok A 400 542 650 681 815 977 A p BeAliE 720 1,004 1,276 1,652 2,098 2,630
Bk A & 14.7% 17.1%  19.6%  19.8%  20.1%  20.7% VB AR G 0 0 0 0 0 0
RV Ed 12 41 47 40 40 40 R ARSI 4,084 4,523 4,617 5,045 5,822 6,711
CRTEIRY 412 583 697 721 855 1,017
RS 15.1%  18.3%  21.0%  20.9%  21.1%  21.5% b 5 A7
ZEEEA -41 -62 -87 -94 -111 -132 2021 2022 2023 2024E  2025E 2026E
RS 10.0%  10.6%  12.5%  13.0%  13.0% 13.0% E- 3 €T
4 A1) 371 521 609 627 744 885 RS 0.711 0.997 1.168 1.202 1. 426 1.696
D 3% XT3 0 0 0 0 0 0 LY &S e 3.152 3.804 4. 430 5.135 5.990 7.008
)2 & A 8)4Y % AliE 371 521 609 627 744 885 H R BEAEHR 0.839 0.418 1. 090 1.446  1.359 1.615
ERIES 13.6%  16.4%  18.3%  18.2%  18.4% 18. 7% A 0.356 0.360  0.810 0. 481 0.570 0.678
= R
AL REE ARFTEF A & A EE 22.55% 26.22% 26.36% 23.41% 23.80%  24.20%
2021 2022 2023  2024E  2025E  2026E -3 Wbl E-£ 9.09% 11.51% 13.20% 12.44% 12.78% 13.19%
4 A 371 521 609 627 744 885 BN AAE F 21.77% 23.86% 22.81% 21.36% 22.20%  22.73%
VRO AR ARE 0 0 0 0 0 0 BEkE
B ] 113 122 133 107 130 145 EBLHFPOIEKE  67.30%  16.37%  4.59% 3.66% 17.63% 16. 71%
k2 Bk E -8 -28 -27 -55 -55 -55 EBIT 3Kk % 129.37% 33.45% 13.75%  9.05%  21.20% 19. 74%
TiE K e T -38 -396 -147 76 -110 -133 &AM K E 168.46%  40.31% 17.06%  2.94% 18.60% 18. 96%
% EHNALBR 438 218 569 755 709 843 BF A KE 37.30% 10.74%  2.07% 9.28% 15.40% 15.27%
AR -36 -280 -79 -110 -110 -110 kEEERD
4% % -30 -228 -164 0 0 0 R K A B4 R 27.4 31.0 34.8 35.0 35.0 35.0
B 12 0 0 15 15 15 Vol WEE IR 184.8 225.4 246.5 250.0 250. 0 250.0
% K EAHALHR -54 -508 -243 -95 -95 -95 R A Rk A BIAE R 88. 2 90. 6 78.0 80.0 75.0 70.0
P %y 0 0 0 0 0 0 I RlAE R A 66. 6 58.5 52.2 54.3 48.4 42.5
A3 0 0 0 -101 0 0 =3 8 ¥
B -127 -190 -289 -259 -298 -354 B R/ ARG -71.76% -49.03% -39.45% -45.19% -48.84% -52.50%
% FEHALER -127 -190 -289 -360 -298 -354 EBIT #).8-4% Bef3 £ -93.7 -16.3  -55.7 -51.8  -41.8 -36.1
HERED o 253 -477 30 299 317 394 NS 59.71% 56.10% 49.91%  46.87% 46.29%  45.49%
R SR B AIERIT AT
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A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
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1 2023-08-21 ¥ 4% 28.54 36.59~36.59 36.00 00
2 2023-08-30 M4t 29. 42 N/A 5300
3000 1a0
3 2023-10-31 A 27. 62 N/A 2710 0
4 2024-03-25 ¥4 27.79 N/A 2400 0
5 2024-04-30 4% 28.91 N/A ggg :
6  2024-08-29 B 18. 94 N/A = 2 B % E Z 8 g
R B A KA RP g 8= = 7 8 =
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FEN: AR 6—12 A A R L3k 4 15%0A E
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