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34.2 ¢, BT HE 8.05%. 2+ Q3 2 &8)5EAE N 54.9 1L
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b= 2022 2023  2024E  2025E 2026
BN (BATT) 18,658 22,091 23,573 27,365 28,982
E Ol R 46.93% 18.40%  6.71% 16.09%  5.91%
VA& EFEE R T 1,457 3, 351 4,403 6,666 7, 609
JERSIES IR0 -129.29% 129.91% 31.42% 51.38% 14.15%
5 TS o) 0.305 0.702 0.923  1.397 1.595
BRAEEMHISNEH 0.88 1.85 1.78 2.05 2.31
ROE(ABBARD BH) 4.62% 9.74% 11.89% 16.25% 16.69%
P/E 39. 45 17.43 15.89  10.50 9.20
P/B 1.82 1.70 1.89 1.71 1.54
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EFFLHBAN 12,699 18,668 22,091 23,573 27,365 28,982 %4 3,525 4,240 5,628 4,492 6,441 10,193
Wk E 46.9%  18.4% 6.7% 16.1% 5.9% )Rl & &) 635 845 813 1,610 1, 681 1,582
EF bk HRA -11,770 -15,196 -15,476 -16,300 -16,952 -17,286 fale 1,013 1,278 1,150 1,532 1,479 1,392
%4 BN 92.7%  81.4%  70.1%  69.1%  61.9%  59.6% Nk 1,313 2,020 1,879 2,005 2,290 2,413
£ 4] 929 3,462 6,615 7,273 10,413 11,695 AR 6,486 8,383 9,469 9,638 11,891 15,580
%4 BN 7.3%  18.6%  29.9%  30.9%  38.1%  40.4% %8 10. 9% 12.3%  13.1% 13.1% 15. 4% 19. 0%
Bk FLA B e -55 -73 -137 -132 -153 -162 LIRSy 8,587 11,453 11,677 12,677 13,777 14,987
(R T ON 0. 4% 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% Bz %~ 43,270 47,153 50,031 49,945 50,601 50,292
g %A -50 -57 -77 -65 -76 -80 %5 H 72.9% 69.1%  69.4% 68. 0% 65. 3% 61.3%
%4 N 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% FRA 122 131 122 214 300 380
& A -888 -924 -961 -987 -1,145 -1,213 AR BT~ 52,903 59,867 62,614 63,759 65,571 66,524
%4 N 7. 0% 5. 0% 4.3% 4.2% 4.2% 4.2% %8 89.1% 87.7%  86.9% 86. 9% 84. 6% 81. 0%
KR R -17 -24 -15 -22 -26 -28 &= &t 59,389 68,250 72,084 73,397 77,462 82,104
%4 BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% £33 45 10,555 7,437 5,152 2,434 2,272 2,272
B ATA)E (EBIT) -82 2,384 5,425 6,067 9,013 10,213 R A 3R 2,195 2,378 2,520 4,584 4,307 3,921
%A EdN n.a 12.8%  24.6% 25.7%  32.9% 35. 2% AR AR 588 775 1,054 1,072 1,304 1,404
"% 5% R -811 -908 -1,175 -998 -929 -877 A R 13,338 10,591 8,726 8,090 7,883 7,596
%4 N 6. 4% 4.9% 5.3% 4.2% 3. 4% 3.0% * 5t % 12,667 20,747 22,917 22,917 22,917 22,917
W ALK -4,928 -4 -1,209 -31 1 2 Ak K R 3,462 3,342 3,337 2,317 2,167 2,060
AN RMEEICE 0 0 12 0 0 0 ki 29,467 34,680 34,980 33,323 32,967 32,574
R AE 988 1,063 1,207 1,200 1,260 1,323 £ 38 MR R A 28,591 31,570 34,392 37,020 41,019 45,585
%A%, AT AU -21.9% 38.7%  25.5%  19.0%  13.3%  12.3% P A 4,763 4,771 4,771 4,771 4,771 4,771
2 ok A -4,482 2,758 4,754 6,337 9,451 10,771 A o Be A 9,620 11,077 13,712 16,354 20,354 24,919
Bk )i E n.a 14.8%  21.5%  26.9%  34.5%  37.2% VO ARG 1,331 2,000 2,712 3,054 3,476 3,945
Bk Sk E -35 -9 -12 -10 0 0 R AR BAH 59,389 68,250 72,084 73,397 77,462 82,104
A AT A9 -4,517 2,749 4,742 6,327 9,451 10,771
EUREE:S n.a 14.7%  21.5%  26.8%  34.5%  37.2% e R 547
BT 4% 4% -140 -964 -1,082 -1,582 -2,363 -2,693 2021 2022 2023 2024E 2025E 2026E
P A ALE n. a 35.1%  22.8% 25.0%  25.0% 25. 0% E 3 & T
%A -4,657 1,785 3,660 4,745 7,088 8,078 AR E -1.045  0.305 0.702 0.923 1.397 1.595
VMRS 318 327 309 342 422 469 AT 6.003 6.617  7.209 7.760 8.598 9.555
V2 & FENAMAFE  -4,975 1,457 3,351 4,403 6,666 7,60 F N 2ENEFR 0.713 0.883 1.849 1.779 2.048 2.310
EEES n.a 7.8% 15.2%  18.7%  24.4%  26.3% T R A 0. 200 0.000  0.150 0. 369 0. 559 0. 638
SEE S
RehEE ARDPEFL) A kAR -17.40%  4.62%  9.74% 11.89% 16.25%  16.69%
2021 2022 2023  2024E  2025E  2026E B kAR -8.38%  2.14%  4.65% 6.00% 8.61% 9.27%
b IR -4,657 1,785 3,660 4,745 7,088 8,078 BN T AAEF -0.16%  2.46%  6.28% 6.79% 9.49%  10.04%
b HR R ARG 318 327 309 342 422 469 HRR
kAL L E 7,759 2,815 4,367 3,107 3,277 3,484 B LEMANEKE  -22.50%  46.93% 18.40%  6.71% 16.09%  5.91%
B 32231 & -190 439 229 -87 -249 -322 EBIT 3k % N/A-3015.11% 127.50% 11.84% 48.57% 13.31%
TEKETH 483 -828 566 722 -346 -221 EEIREE-E S -309. 71% -129.29% 129.91%  31.42% 51.38% 14.15%
B EHLLHBR 3,395 4,211 8,82 8,488 9,770 11,020 B A KE -9.96% 14.92%  5.62% 1.82% 5. 54% 5.99%
HARF X -2,834 -4,088 -4,757 -3,126 =-3,990 -3,229 K EEEES
Eg -529 -1,730 -542  -1,000 -1,100 -1,210 SN K 3K A R A 14.7 8.9 9.0 20.0 17.5 15.0
i) 721 627 487 1,200 1,260 1,323 5 A R 29.0 27.5 28.6 35.0 32.5 30.0
BF EHALHER -2,642 -5,191 -4,812 -2,926 -3,830 -3,116 S AT K 3K B R A 51.3 42.7 41.7 85.0 75.0 65.0
JEAK R 74 179 586 0 0 0 B R A 1,212.6  895.6  771.2 716.7 622.1 579.7
i BOER 235 2,782 -588 -3,636 -163 0 BhHkh
At -2,393  -1,443 -2,675 2,849 -3,677 -4,045 &G B/ R AR ARG 65.83% 71.33% 60.48% 52.05% 42.14%  30.28%
& F & NELER -2,084 1,518 -2,677 -6,485 -3,840 —4,045 EBIT A & AR EAE ¢ -0.1 2.6 4.6 6.1 9.7 1.7
AELBRE -1,347 716 1,38 -923 2,100 3,85 2 R E 49.62% 50.81% 48.53% 45.40% 42.56%  39.67%
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W 0 2 5 10 0 HRAES, EATHEH BT ENEE.
i3 0 0 0 0 0 REFS 5T E BT R
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
5 1.00 1.25 1.21 1.30 1.00 3.0174. 0= 4%
BB BRHAE
X ERERRO (AR F) o
- ABEMGT) SRS RE
5 B #7 R A B ARH 0.0 A 9000
1 2023-06-04 EPN 11.43 14.80~14. 80
18.00 1500
2 2023-08-31 EPN 13.58 N/A 00
3 2023-10-27  EA 13.00 N/A Wil | o0
4 2024-03-31 SN 16. 83 N/A - 500
5 2024-08-30 EIN 14. 67 N/A
0.00 0
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