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8 & 2022A | 2023A | 2024E| 2025E| 2026E | & & 454% 2022A | 2023A | 2024E | 2025E | 2026E
ERIR LN 49,793.35| 55,728.48] 60,984.91] 66,013.60| 70,380.20] & AL AL 49,793.35 55,728.48| 60,984.91| 66,013.60| 70,380.20
B ERRA 43,838.96| 47,319.21| 51,686.66| 55,765.00| 59,393.78 WKRE (%) 9.03 11.92 9.43 8.25 6.61
2k BB A 141.06 | 16025 | 17044 | 18449 | 106.70 | V3 & F 0 AR AR A1H 394.18 | 1,083.19 | 141074 | 176041 | 2,14175
2kt A 84517 | 78947 | 85379 | 92419 | 98532 WRE (%) 11050 | 174.79 30.24 24.79 21.66
& 32 5% A 2,381.93 | 2636.66| 2,848.00| 3016.82| 3131.92 | F XA E (EPS) 0.28 0.77 1.00 1.25 1.52
AR R 2,138.85 | 254150 2,744.32| 297061 | 3,096.73 | & A (DPS) 0.10 0.26 0.30 0.37 0.46
% % R 47753 | 88977 | 75212 | 667.80 | 53314 | HR LT ALK 1.42 2.02 3.09 3.75 4.19
BAL R K 3350 | -161.05 | -8353 | -9042 | -96.40 | £AIFE 11.96% | 15.09% | 15.25% [ 1552% [ 1561%
des AR 12447 | 20495 | 20000 | 21000 | 22000 | %K€ FAHIFE 047% | 2.23% 266% | 307% | 350%
ANAMAEE SR 10178 | 15713 | 0.00 0.00 000 %% k&% (ROE) 322% | 7.98% 968% | 11.14% [ 12.38%
A 2ERE 0.00 0.00 0.00 0.00 000 |#ZAFAERZE (ROIC) 1.02% | 5.45% 6.02% | 688% | 804%
Z b A5 29156 | 1,770.94| 2,196.05| 2,754.27 | 331622 | 7 & % (P/E) 59,61 21.69 16.66 13.35 10.97
A A ALIEE T ME 0.00 0.00 0.00 0.00 000 | T#% (PB) 1.92 1.73 161 1.49 1.36
RS 47982 | 176228 | 225214 | 281036 | 337231 | L & F (H4/IM) 0.01 0.02 0.02 0.02 0.03
e PR 24656 | 52219 | 63060 | 78690 | 91052 | £ & W %4547 2022A | 2023A | 2024E | 2025E | 2026E
% £) 8 233.26 | 1,240.09 | 1,621.54 | 2,02346 | 246178 | M & F
B Y HRMEAEME -160.92 | 156.90 | 210.80 | 263.05 | 320.03 EES 11.96% | 15.09% | 15.25% [ 15520 | 1561%
y3 & BN S IR 4 A iE 394.18 | 1083.19] 1,410.74| 1.760.41] 2,141.75 = R M 7.44% 7.74% 7.30% 6.98% 6.61%
T Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT/AH AN 192% | 4.76% 493% | 527% | 555%
il 5404.95| 517631 6,098.49 | 6,601.36 | 7,038.02 EBIT DA/ BN 7.38% | 803% 932% | 9.78% | 10.17%
R 5 BT 54756 | 38483 | 38483 | 38483 | 38483 4B A £ 047% | 2.23% 266% | 307% | 350%
J2 M A= FRAT R 8,456.56 | 893073 | 993891 | 10,758.45 11,470.09) 7 /= KAl £
HAe ok (A1) 94162 | 1,22591| 1610.65| 1,743.46 | 13858.78 ROE 322% | 7.98% 968% | 11.14% [ 12.38%
& 8,511.66 | 9,246.18 | 9,713.01 | 10479.41| 11,161.34 ROA 073% | 1.90% 241% | 297% | 3.60%
B A R 1,113.54 | 139842 [ 1,382.36 | 1,496.35| 159533 ROIC 1.02% | 5.45% 602% | 688% | 8.04%
K AR AL 2,087.30 [ 229531 2,766.88 | 2,916.88 | 3,076.88 | W A 2544
g 3T AR 89730 | 29276 | 29276 | 29276 | 29276 W A E 67.28% | 66.38% | 6533% | 63.22% | 60.26%
& F R 0.00 0.00 0.00 0.00 0.00 B FAIEFR” | 5906% | 62.01% | 61.07% | 58.93% | 56.74%
& AR TAE | 14,096.83] 14,517.11| 13,694.82] 12,598.02] 11,226.70 WA E AR | 44209 | 4455% | 4217% | 36.83% | 30.00%
A KXt 9,749.98 | 10,13752] 9,51162 | 8,857.87 | 8,176.29 AL E 1.20 1.16 1.10 1.09 1.10
HAb AR R T 2,304.80 | 3.281.76 | 3,227.99| 3,198.99 [ 3,198.99 & Bk 0.73 0.68 0.67 0.67 0.67
Tt 54,112.09| 56,886.85| 58,622.31| 59,328.38 59,480.01 & A T ATE 3471% | 33.75% | 30.00% | 30.00% | 30.00%
52 A K 3,007.59| 424370 6,854.19 | 7,806.89 | 8,020.33 )Jis;émffﬁ 65.29% | 66.25% | 70.00% | 70.00% | 70.00%
X5 Rk R 0.34 367 367 3.67 367 | EEKE
JI AT Fa U R 11,572.39] 12,723.54| 13,447.65| 14,508.74| 15,452.86] 3 AR 0.92 0.98 1.04 1.11 1.18
K 42 13,119.38| 12,579.14] 9,295.86 | 6,008.99 | 2,765.01 &R R 417 474 5.60 6.38 7.39
A AR 8,708.72 | 821041 8,696.25| 9,180.06 | 9,598.85 L’u{i/”% NGRS 6.39 6.68 6.57 6.57 6.57
R A At 36,408.42| 37,760.48| 38,297.62| 37,508.35| 35,840.72 A AR 5.15 5.12 5.32 5.32 5.32
S 1,368.08 | 1408.70 [ 1,408.70| 1408.70| 1408.70 | 1515 4545 2022A [ 2023A | 2024E | 2025E | 2026E
AN 10,264.45| 10,583.03| 10,583.03[ 10,583.03| 10,583.03 EBIT 957.34 | 2,652.05 [ 3,004.26 | 3,478.15 [ 3,905.45
ERR & 62037 | 1,587.31| 2,574.83| 3807.11 | 5,306.34 EBITDA 3,672.82 | 447365 | 568146 | 6457.70 | 7,158.35
V3 & F NS RAME | 12,252.90| 13,579.03] 14,566.55| 15,798.84| 17,298.07 NOPLAT 32062 | 1,74161 | 212268 | 2,463.88 | 2,810.03
PR3 3E 545078 | 5547.34 5,758.14 | 6,021.19 | 6,341.22 Va3 # 4 A 39418 | 1,083.19 | 1,410.74 | 1,760.41 | 2,141.75
MR AR B AT 17,703.68| 19,126.37| 20,324.69| 21,820.03| 23,639.28 EPS 0.28 0.77 1.00 1.25 152
AR A SRR AL B AT [ 54,112.00] 56,886.85] 58,622.31] 59,328.38] 59.480.01 BPS 8.70 9.64 10.34 11.22 12.28
AL REEL 2022A | 2023A | 2024E| 2025E| 2026E PE 59.61 21.69 16.66 13.35 10.97
% AW iR E] 199780 2,845.71| 4,35559 | 528946 | 5897.91 PEG 054 0.12 055 054 051
# A I EF A E| 2674.85| 282817 -1585.28] -1,256.51| -1,255.04 PB 1.92 1.73 161 1.49 136
% FT A% IR B] 23094 | -726.05 | -1,848.13| -3,530.09| -4,206.21 PS 047 042 0.39 0.36 033
e R F AR 87575 | 67531 | 92018 | 50287 | 436.66 PCF 11.76 8.26 5.39 444 3.98
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B ks ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
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% PN HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R EK 2k ha AR AR P IR 300 45 %k 5% Ak
A7k 5 R B & K7 A7 b 5 7K 2 b8 AR 2t P 2R 300 4548 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A b
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BRI G A S BR8] T RA RFEAAM A X
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AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
RE. B A REE
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w35 : 0731-84403360
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