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SR INCEYpD) 260,295 275,251 294,519 317,920 353,128
BN ER 12.21% 6% 7.00% 795% 11.07%
38&RE(ERTT) 3,768 4,553 5,060 5,686 6,855
IREEREERKER -3292% 20.82% 11.16% 1236% 20.56%
EEERKE(T) 1.017 1.228 1.365 1.533 1.848
BREAEMNES SR 141 157 145 1.08 0.55
ROE(IFEELT) (S n.a. n.a. n.a. 7.93% 9.48%
P/E n.a. n.a. n.a. 12.67 10.51
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
ER-S T 9N 231,981 260,295 275,251 294,519 317,920 353,128 Uil s 27,401 30,518 35,744 34,296 37,040 41,099
k& 12.5%  12.2% 5. 7% 7.0% 7.9%  11.1% R & 72,762 80,544 85,324 95,031 102,582 113,943
ER-RIZ 5 ¥ -201, 495 -228, 967 —244, 619 -261, 238 -281, 359 —311, 812 5 34,460 36,623 38,944 37,941 40,863 45,286
%4 BN 86.9% 88.0% 88.9% 88.7% 88.5%  88.3% Rk 14,890 14,749 11,811 12,556 12,857 13,312
£, ) 30,486 31,328 30,632 33,281 36,561 41,316 AR 149,513 162,434 171,823 179,824 193,342 213,639
%4 AN 13.1%  12.0%  11.1%  11.3%  11.5%  11.7% %8 75.5%  76.6% 77.7% 78.9% 79. 7% 81. 0%
R Xy ] -716 -738 -778 -832 -898 -998 LIRS 11,936 11,145 10,588 10,588 10,588 10,588
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 14,454 15,858 17,193 18,108 19,168 20,083
&R -14,279 -13,902 -12,714 -13,548 -14,783 -16,597 %5 K 7.3% 7.5% 7.8% 7.9% 7.9% 7. 6%
%4 NN 6.2% 5. 3% 4. 6% 4. 6% 4.7% 4. 7% R H 18,385 18,229 17,513 17,498 17,563 17,618
I3 A -4,992 -5,712 -5,690 -5,890 -6,358 -7,063 IR /E 48,622 49,539 49,386 48,076 49,108 49,988
R T ON 2.2% 2.2% 2.1% 2. 0% 2. 0% 2.0% % .8 - 24.5%  23.4% 22. 3% 21.1% 20. 3% 19. 0%
5 K % R -2,112  -2,204 -2,394 -1,944 -2,798 -3,108 * & &t 198,135 211,973 221,209 227,900 242,450 263,628
%4 E N 0. 9% 0. 8% 0. 9% 0. 7% 0.9% 0.9% 48 15 Y 31,000 38,524 38,906 31,283 39,936 44,310
&A% AT AL (EBIT) 8,387 8,772 9,056 11,066 11,723 13,551 R A 3R 68,040 72,582 76,280 82,399 88,809 98,437
%45 AN 3. 6% 3. 4% 3. 3% 3. 8% 3.7% 3. 8% AR Rk 11,651 11,266 10,852 10,248 10,600 11,160
% 5% R -1,313  -1,486 -1,481 -1,743 -1,453 1,586 bz 110, 691 122,372 126,038 123,930 139,344 153,907
%4K BN n. a. 0. 6% 0.5% 0. 6% 0.5% 0. 4% * 5 6,260 5,786 8, 331 8, 331 8, 331 8, 331
W ALK -644 -841 -841 -50 -50 -50 2R K R 3,182 3,488 3,097 5,928 3,581 3,384
N AME RS R 219 405 204 73 73 73 e 120,132 131,646 137,467 138,190 151,256 165,623
Eegp & 453 -256 222 0 0 0 & 8 AR R RS 67,063 68,524 71,676 71,693 71,706 72,294
%A% AT A 5.1% n.a 2. 8% 0. 0% 0. 0% 0. 0% N 3,698 3,703 3,708 3,708 3,708 3,708
& ol A 9,015 7,667 8,141 9,346 10,293 11,988 ko BLA]A 32,480 33,822 36,547 36,565 36,577 37,165
R IREES 3.9% 2.9% 3. 0% 3. 2% 3. 2% 3. 4% VO ARG 10,939 11,802 12,067 13,424 14,849 16,345
ERR & -206 -613 -121 -578 -578 -578 R AR AR SSH 198,135 211,973 221,209 227,900 242,450 263,628
CATEVR 8,808 7,054 8,020 8,768 9,715 11,410
RS 3. 8% 2.7% 2.9% 3. 0% 3.1% 3. 2% e R S5
FIT 13 L -1,816 -1,888 -2,150 -2,350 -2,604 -3,059 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 20. 6% 26.8%  26.8% 26.8%  26.8% 26.8% E: U Eo
4 A 6,992 5,167 5,870 6,417 7,110 8,351 B 1.519 1.017 1.228 1.365 1.533 1.848
VR AR 1,375 1,399 1,317 1,357 1,425 1,496 E-Y - & 18.137 18.504 19.330 19.333 19.336 19.495
12 & T E)AY 4 A1 5,617 3,768 4,553 5,060 5,68 6,855 Bl B2ENESR 1.283 1.413 1.572 1. 452 1.076 0.553
EEES 2. 4% 1. 4% 1.7% 1. 7% 1.8% 1.9% T R A 1.169 1.019 1.327 1.394 1.533 1. 687
R E
AL ikEzhk ARFEFAL &l aE 8% 5% 6% 7% 8% 9%
2022 2023 2024 2025  2026E  2027E B AR EE 2% 2% 2% 2% 2% 3%
4 A1) 6,992 5,167 5,870 5,600 5,600 5, 600 FN AR F 6% 5% 5% 6% 6% 7%
VR ARG 1,375 1,399 1,317 1,357 1,425 1,496 Wk
HF L& X 3,062 3,221 3,450 149 278 284 EERFPNEKRE 7% 12% 6% 7% 8% 1%
k2 B E -762 995 742 3,690 2,121 2,213 EBIT 3k % 13% 5% 3% 22% 6% 16%
TiE K e T -4,548 -4,151 -4,236 -4,056 -4,009 -6,045 & A KR 10% -33% 21% 1% 12% 21%
%8 EHALLHR 4,743 5,232 5,827 5,38 3,98 2,051 B R 21% 7% 4% 3% 6% 9%
WA TR -2,525 -2,791 -2,156 -961 -1,887 -1,742 k¥ 4 V]
4% 7 -10, 274 -855 1,790 73 73 73 SR 102.8 97.9 100. 8 108. 8 108.8 108. 8
B 326 1,154 782 0 0 0 PR 50. 4 56.7 56. 4 53.0 53.0 53.0
3% EHALHER -12,473 -2,492 416 -888 -1,814 —1,669 ISR 74.9 74.5 73.2 78.6 78.6 78.6
A% A 35T 14,123 354 86 0 0 0 B % 7 B R4 31.5 17.2 19.9 19. 4 18.9 17. 6
%y 3,836 6,855 3,823 3,556 37,020 43,468 =31 8 V)
B -5,820 -6,977 -5,774 -7,417 -7,289 -7,975 R /ARG 0% 5% 3% 4% 3% 3%
% T EHAAR 12,139 232 -1,864 -3,8601 29,732 35,493 EBIT #) 8 4R Bt £ 6.4 5.9 6.1 6.3 8.1 8.5
024 RE 4,396 2,966 4,381 635 1,653 1,324 ® R 61% 62% 62% 62% 64% 65%
KB SR, BEIERFT AT
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