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3 A 10 B, N5 KM 24 F54R. 24 SFIN 67.6 1T, FBlEE+29%,
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AEMGT) R EE(EATT)
17. 00 4,500
4,000
| 3,000
13. 00 5 500
11. 00 2,000
' 1,500
9.00 1,000
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RAREE —— FEES AR
LFEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
BN (ERTT) 5222 6,756 8,927 10,152 11,311
BN R -16.92% 2938% 3214% 13.72% 1142%
I38&FE(E R TT) 141 488 712 844 1,010
IREERERER -62.78% 24643% 4598% 1849% 19.73%
EEERIE (T) 0.122 0.423 0.618 0.732 0.877
BRAEMMESTEM 0.48 0.95 0.79 1.03 1.23
ROE(IHEET) (B8) 2.18% 7.05% 9.69% 10.74% 11.94%
P/E 69.70 2524 2554 2156 18.01
P/B 1.52 178 247 2.32 2.15
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-42 5 N 6,285 5,222 6,75 8,927 10,152 11,311 Uil s 495 665 766 782 887 984
Wk E -16.9%  29.4%  32.1%  13.7%  11.4% R & 1,388 1,657 2,375 2,558 2,799 3,009
EX=RIT 593 -5,289 -4,553 -5,565 -7,242 -8,219 -9,099 5 1,870 1,552 1,518 1,885 2,094 2,269
%4 E RN 84.2% 87.2% 82.4%  81.1% 81.0%  80.4% Rk 1,870 1,636 933 1,122 1,155 1,184
E3 996 668 1,191 1,686 1,934 2,212 iR e 5,623 5,511 5,593 6,348 6,935 7,445
%4 E N 15.8%  12.8%  17.6%  18.9%  19.0%  19.6% %8 49.7%  50.1% 49. 4% 51.1% 53. 2% 55. 0%
R Xy ] -20 -20 -27 -33 -37 -40 LIRS 634 151 50 50 50 50
%4 N 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 4,153 4,393 4,747 5,073 5,100 5,090
Lk @2 -37 -43 -59 -73 -79 -85 %5 K 36.7%  39.9% 41.9% 40. 9% 39.1% 37. 6%
%4 NN 0. 6% 0. 8% 0. 9% 0. 8% 0. 8% 0. 8% PR 824 819 812 813 812 810
I3 A -120 -130 -117 -152 -172 -190 R 5,700 5,500 5,726 6,068 6,094 6,083
R ON 1.9% 2.5% 1.7% 1.7% 1.7% 1. 7% % .8 - 50.3%  49.9% 50. 6% 48. 9% 46. 8% 45. 0%
% & 3 A -372 -314 -416 -536 -609 -679 * & &t 11,324 11,011 11,319 12,416 13,029 13,527
%4 E N 5.9% 6. 0% 6. 2% 6. 0% 6. 0% 6. 0% 48 ) 43 1,279 1, 667 1,111 1, 645 1,302 773
&A% AT AL (EBIT) 447 161 572 892 1,037 1,219 R A 3R 2,111 1,783 2,160 2,543 2,885 3,195
%A N 7.1% 3.1% 8.5% 10.0%  10.2%  10.8% AR Rk 148 209 187 299 342 389
W % 9% A -18 -29 -20 -5 -1 1 W N 3,538 3,658 3,458 4,486 4,530 4,356
%4 E N 0. 3% 0. 6% 0. 3% 0.1% 0.0%  -0.1% ¥ 5 398 339 157 -43 -43 -43
W ALK -106 -47 -36 -70 -65 -63 2R K R 192 229 446 228 228 228
N AME RS E -1 -1 -1 0 0 0 e 4,129 4,227 4,061 4,672 4,715 4,541
Eegp & 34 60 33 30 30 30 &8 R RS 6,347 6,451 6,924 7,351 7,857 8, 463
Y%At 7T A 7. 6% 34. 6% 5.1% 3. 4% 2.9% 2. 4% o A 1,152 1,152 1,152 1,152 1,152 1,152
& ok A 447 173 597 887 1,042 1,237 ko BLA]A 2,102 2,186 2, 654 3,081 3,587 4,194
R IREES 7.1% 3. 3% 8. 8% 9.9% 10.3%  10.9% Y # R FR ARG 849 332 334 394 457 522
R VI EE 4 1 39 0 0 0 R AR AR SSH 11,324 11,011 11,319 12,416 13,029 13,527
CRTEIR 452 174 635 887 1,042 1,237
RS 7.2% 3.3% 9. 4% 9.9% 10.3%  10.9% e R 5
BT 1% A% -45 26 -92 -115 -135 -161 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 9.9% -15.1% 14.5% 13.0%  13.0% 13. 0% E- U Eo
4 A 407 200 544 772 906 1,076 RS 0.328  0.122 0.423 0.618 0.732 0.877
YRR E G 28 59 56 60 63 66 iy 5.509 5. 600 6.010 6.381 6.820 7.346
12 & T E)8Y 4 A1 378 141 488 712 844 1,010 R BEREER 0.412  0.479 0.949 0.791 1.029 1.234
ERES 6. 0% 2.7% 7.2% 8. 0% 8. 3% 8. 9% T R A 0.035  0.015 0.000 0. 247 0.293 0.351
SEE S
PR % SO N ) Al aE 5.96%  2.18% 7.05% 9.69% 10.74% 11.94%
2022 2023 2024 2025 2026E  2027E B AR EE 3. 34% 1.28% 4.31% 5. 74% 6. 48% 7.47%
4 A1) 407 200 544 772 906 1,076 FN RS F 4.54%  2.11% 5.72% 8.29% 9.42% 10.91%
VAR ARG 28 59 56 60 63 66 Wk
e 4k 411 372 435 399 444 480 FELEMNEKE  -5.92% -16.92% 29.38% 32.14% 13.72% 11.42%
B3 & -29 -51 67 -39 -4 -13 EBIT 3k % -45.53% -63.89% 254.55% 55.79% 16.29% 17.55%
T BT -315 30 48 -221 -161 -121 R URILE S S -43.54% -62.78% 246.43% 45.98% 18.49% 19.73%
%8 EHALHER 475 551 1,093 911 1,18 1,422 B EEKE 16.47% -2.77%  2.80% 9.70% 4.93% 3.83%
i -802 -350 -725 -749 -405 -405 K EEEES
4% -1,000 190 323 0 0 0 K2 MK 3K R R 3 79.0 85.7 89. 4 87.0 85.0 83.0
B 35 63 77 30 30 30 A 5B KA 117. 4 137.2 100. 7 95.0 93.0 91.0
3% EHALHER -1,767 -97 -325 -719 -375 -375 K AT R 3R RS 56.3 58.5 54.5 54.0 54.0 54.0
A% AR 3R 5% 2,547 3 0 0 0 0 B 5 s R 134.1 205.0 175. 6 148.3 131.3 117.6
&%y -1,158 338 -377 136 -343 -529 =31 8 V)
) -330 -431 -367 -313 -363 -421 /ARG 7.85%  7.68% 0.52% 4.60% -1.10% -7.98%
& £ ENALHR 1,059 -90 -744 -177 -706 -951 EBIT #) 8 4% Be4& £ 24.3 5.5 28.4 197.2 1,447.9 -110.6
024 RE -190 367 37 16 105 97 w7 R 36.46% 38.39% 35.88% 37.62% 36.19% 33.57%
KB B R, BEIERFT AT
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EN 0 3 1 11 22 BF245, A PR F35, A “BE" F 45, 2BFHHt
W 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%
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W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,
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B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFTREGAR . BEIERHFTEIM A ARERALABERIERGEF .
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.
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