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2025 4 3 A 18 B, /N8 X 2024 43R, 2024 5 5] BN
3895.89 1z T, RlHL3EK 4.56%; % IMJa4:4+1:4 90.30 iz, F)
FIEK 10.49%. HF, 04 FFEFIAZAL 994.66 7L, FHE
K 9.42%; SEIIEEEFIE 6.92 12T, FHIZK 16.26%,
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Qg BN 8 2025/2026 F EPS FM E 0.34/0.38 T (RA
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IRE 2023 2024 2025E 2026E 2027E
B (BEA7T) 372,597 389,589 403,903 418083 432,128
RTINS 497%  456%  367% 351%  3.36%
38&FiEERT) 8,173 9,030 10711 11,843 12,786
3 &RBIG KR 11.96% 1049% 1861% 1057%  7.96%
rsEERILESE(T) 0.257 0.284 0343 0379 0.409
BREAEHNSTER 3.29 2.88 3.63 3.02 292
ROE(HBEAR)(MEH  513%  548%  630% 673%  7.02%
P/E 17.04 18.70 1813 1639 15.19
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 354,944 372,597 389,589 403,903 418,083 432,128 Uil s 70,036 58,816 54,713 110,217 136,851 170, 251
Wk & 5. 0% 4. 6% 3.7% 3.5% 3. 4% JoR & &) 32,114 44,675 63,319 38,623 38,216 36,985
EX-RT 593 -268, 881 -281,231 -298, 346 —306, 966 -317, 325 -327, 985 5 1,882 2,217 2,463 2,355 2,521 2,696
%4 &N 75.8%  75.5% 76.6%  76.0%  75.9%  75.9% Rk 42,237 52,321 38,313 44,987 45,950 43,469
£ 4] 86,063 91,366 91,243 96,937 100,758 104,143 AR 146,269 158,028 158,808 196,181 223,538 253,401
%4 BN 24.2%  24.5%  23.4%  24.0%  24.1%  24.1% %5 K~ 22.7% 23.8%  23.6% 28.2% 30. 7% 33. 9%
Bk AL B e -1,397 -1,542 -1,707 -1,616 -1,631 -1,685 LIRS 55,776 60,929 77,694 72,067 82,067 91,067
%4 BN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B % %~ 348,995 352,063 350,609 342,598 335,217 321,107
HEER -34,455 -35,833 -36,975 -38,333 -39,679 -41,012 %5 K 54.1% 53.1%  52.1%  49.2%  46.1%  42.9%
%4 BN 9.7% 9. 6% 9.5% 9. 5% 9. 5% 9. 5% A3 35,876 37,278 36,598 38,428 42,236 45,491
g4 -22,981 -23,998 -23,404 -24,264 -25,085 -25,928 R 498,418 504,816 514,029 500,710 503,998 494,308
L R-TION 6.5% 6. 4% 6. 0% 6. 0% 6. 0% 6. 0% %58 77. 3% 76.2%  76.4% 71. 8% 69. 3% 66. 1%
R A -6,836 -8,099 -8,835 -8,078 -8,153 -8,427 %= 8t 644,687 662,845 672,837 696,891 727,536 747,709
%4 E N 1.9% 2. 2% 2. 3% 2. 0% 2.0% 2. 0% 48 ) 43 13,365 13,677 14,859 13,336 13,493 13,659
B A ATALE (EBIT) 20,394 21,895 20,323 24,646 26,211 27,091 R A 3R 165,062 182,764 190,462 188,606 195,293 193,456
%A N 5. 7% 5.9% 5.2% 6.1% 6. 3% 6.3% AR Rk 69,557 63,845 60,659 73,047 77,426 78,580
% 9% A 748 259 278 79 1,157 1,904 A R 247,984 260,286 265,980 274,988 286,213 285,695
%4 E N -0.2%  -0.1%  -0.1% 0.0% -0.3%  -0.4% ¥ 5 1,828 2,133 2,128 2,133 2,138 2,143
#E BALBK -6,918 -6,356 -7,319 -5,461 -5,421 -4,078 Al K A 47,601 42,491 35,941 33,139 32,562 32,156
NARMERF N E 24 114 49 115 113 113 e 297,413 304,910 304,048 310,260 320,912 319,994
BRI 4,328 4,806 4,667 4,200 3,780 3,402 & 8 AR R RS 154,370 159,241 164,847 169,962 176,082 182,190
%A% AT A 21.3%  21.2%  18.6%  14.7%  12.1%  10.1% N 31,804 31,804 31,801 31,798 31,798 31,798
2 o A 20,401 22,843 22,700 27,812 30,287 32,434 ko BLA]A 45,379 49,299 53,170 58,793 64,913 71,021
B A 5.7% 6. 1% 5.8% 6.9% 7.2% 7.5% Y # R FR ARG 192,904 198,695 203,942 216,669 230,543 245,526
Bk S -34 -134 2,392 741 1,000 1,378 R AR AR SSH 644,687 662,845 672,837 696,891 727,536 747,709
#RT AE 20,367 22,710 25,092 28,554 31,287 33,812
EUREES 5. 7% 6.1% 6. 4% 7.1% 7.5% 7. 8% e R S5
BT 1% 4% -3,716  -3,997 -4,491 -5,115 -5,570 -6,043 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 18. 2% 17. 6% 17.9% 17.9%  17.8% 17.9% E: U Eo
% A8 16,651 18,713 20,601 23,439 25,717 27,769 B 0.230 0.257  0.284 0.343 0.379 0. 409
YRR RS 9,352 10,540 11,571 12,728 13,873 14,983 E-Y - & 4.854  5.007 5.184  5.436  5.632 5.827
1 & T B A8 4 FliH 7,299 8,173 9,030 10,711 11,843 12,786 L e NEFR 3.227 3.290  2.879 3. 632 3.020 2.921
ERES 2.1% 2.2% 2. 3% 2.7% 2. 8% 3. 0% T R A 0.109 0.132  0.096  0.160 0.180 0.210
R E
P h % O N ) &l aE 4.73% 5.13%  5.48% 6.30% 6.73% 7.02%
2022 2023 2024 2025  2026E  2027E B AR EE 1.13% 1.23%  1.34% 1.54% 1.63% 1.71%
% A 16,651 18,713 20,601 23,439 25,717 27,769 EEON W NE-E S 4.57% 4.80%  4.30%  5.01% 5.08%  4.99%
VO R ARE 9,352 10,540 11,571 12,728 13,873 14,983 WK R
kAL L E 90,780 86,501 84,711 75,392 71,040 71,599 EX-R TSI FT 8.26% 4.97%  4.56% 3.67% 3.51% 3.36%
kB E -1,198 -2,616 -3,592 -5,763 -5,764 ~-5,419 EBIT 3k % 18.00%  7.36% -7.18% 21.27%  6.35% 3.36%
FIiERLTH) -3,603 2,046 -10,154 22,407 5,027 -1,069 i ARE S 15.76% 11.96% 10.49% 18.61% 10.57%  7.96%
28 EHNLLHER 102,630 104,644 91,565 115,474 96,020 92,879 R AHKE 8. 66% 2.82%  1.51% 3.58%  4.40% 2.77%
AT R -70,776 -77,983 -73,770 -54,747 -50,577 -40, 487 k¥ 4 V]
#F 9,725 -11,409 16,245 5,742 -9,887 -8,887 PRI QP E 24.3 33.3 45.7 35.0 38.0 39.0
i) 4,924 3,853 -27,136 4,200 3,780 3,402 5 B A R 2.5 2.7 2.9 2.8 2.9 3.0
BEEHALER -56,127 -85,539 -84,662 -44,805 -56,684 -45,972 B AT K 3 Bl R 4 178.2 188.9  190.9 188.0 183.0 176.0
L &y 2,946 386 22 0 0 0 B = 5 B R 311.9 298.7  294.5 284.8 275. 6 267.3
AR -4,803 4,638 335 -667 1,021 690 =31 8 V)
b)) -23,092 -22,255 -26,267 -7,331 -7,284 -8,152 R /ARG -16.64% -12.74% -10.91% -25.16% -30.43% -36.70%
% F BB ALAR -24,949 -26,507 -25,909 -7,998 -6,263 -7,462 EBIT #) 8 4R Bt £ -27.3 -84.6 -73.2 -311.0 -22.7 -14.2
REeBARE 21,953 -7,298 -18,941 62,672 33,073 39,445 ® R 46.13%  46.00% 45.19%  44.52% 44.11%  42.80%
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