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BREE —— BE0g —— FRi
LREERFER (ARH)
b} 2023 2024  2025E  2026E  2027E
BN (ERT) 53,616 58,530 62,723 66,940 71,333
RN RS 17.22%  9.17%  7.16%  6.72%  6.56%
3E%F(E R 7T) 2,006 2,246 2,627 2,933 3,259
JAESF DK 24.82%  7.17% 16.94% 11.64% 11.13%
PEEE RIS (7T) 1.606 1721  2.013  2.247  2.497

FRESUNERAM 2.24 2.75 3.45 3.39 3.67

ROE(AEE AR (ME®H) 11.09% 11.47% 12.24% 12.63% 12.94%
P/E 13.02 11.58 11.44 10.25 9.22
P/B 1.44 1.33 1.40 1.29 1.19
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-ET 519N 45,738 53,616 58,530 62,723 66,940 71,333 e 3,075 2,271 2,683 4,501 6,984 9,829
3K & 17. 2% 9.2% 7.2% 6.7% 6. 6% JsR & T 12,880 14,290 15,899 14,383 14,984 15,576
ER-RIZ 5 ¥ -37,403 -44,534 -49 366 -52,765 -56,191 -59,753 Pl S 4,189 5, 831 5, 647 5,783 6,158 6,548
%4 E N 81.8% 83.1% 84.3% 84.1% 83.9%  83.8% N Rk 9,150 13,064 12,748 13,350 13,906 14,464
ER| 8,335 9,082 9,165 9,957 10,750 11,580 iR e 29,294 35,456 36,976 38,017 42,032 46,417
%4 E N 18.2%  16.9% 15.7%  15.9%  16.1%  16.2% %8 81.9% 78.6%  79.3% 81. 4% 83. 1% 84. 9%
B Ak B B e -219 -258 -185 -188 -201 -214 K4 2,487 1,568 1,641 1, 641 1, 641 1, 641
%A BN 0. 5% 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% Pl 1,365 4,796 4,907 4,909 4,791 4,498
WERR -3,504 -3,607 -3,421 -3,575 -3,782 -3,995 %8 3.8% 10.6%  10.5% 10. 5% 9.5% 8.2%
% 4K BN 7.7% 6. 7% 5. 8% 5.7% 5.7% 5. 6% KA~ 1,340 1,998 2,022 2,022 2,015 2,008
%A -710 -934 -1,040 -1,066 -1,138 -1,213 |7 /k 6, 465 9, 651 9,679 8, 686 8,556 8, 250
TR ON 1. 6% 1.7% 1.8% 1.7% 1.7% 1.7% % .5 K~ 18. 1% 21.4%  20.7% 18. 6% 16.9% 15.1%
HE R -2,080 -2,379 -2,374 -2,509 -2,678 -2,853 % = &t 35,760 45,107 46,655 46,703 50,588 54, 667
%A N 4.5% 4. 4% 4.1% 4. 0% 4. 0% 4. 0% £330 45 3 525 1,153 1,121 200 200 200
B A ATALE (EBIT) 1,821 1,903 2,144 2,619 2,951 3,305 KA 3R 13,265 15,052 17,791 16,822 18,375 19,867
%4 AN 4.0% 3.5% 3.7% 4.2% 4. 4% 4. 6% R R R 1,366 2,177 1,540 1,577 1, 699 1,825
w4 % A 45 12 -52 13 57 96 WA 15,156 18,382 20,452 18,600 20,274 21,891
%K BN -0.1% 0. 0% 0.1% 0.0% -0.1%  -0.1% K053 0 638 353 353 353 353
W ALK -51 -128 -205 -40 -35 -35 2R K R 704 855 851 475 476 482
NRMAE R E 18 78 182 90 90 90 e 15,860 19,874 21,656 19,428 21,104 22,727
B E 250 514 396 450 475 500 £ 8 B RS 17,552 18,895 19,578 21,464 23,224 25,179
%A AT A 10.6%  18.5%  13.7%  13.4%  12.6%  12.0% P A 1,308 1,305 1,305 1,305 1,305 1,305
B o A 2,340 2,764 2,864 3,332 3,738 4,157 A o Be Al 12,466 13,724 14,919 16,495 18,255 20,210
ok A 5.1% 5. 2% 4.9% 5. 3% 5. 6% 5. 8% VO ARG 2,348 6,338 5,421 5,811 6,261 6,761
R & 7 18 20 20 20 20 R B AEREAH 35,760 45,107 46,655 46,703 50,588 54, 667
H AT A 2,347 2,782 2,884 3,352 3,758 4,177
RS 5.1% 5. 2% 4.9% 5. 3% 5. 6% 5.9% e & 54
By 13 #4 -195 -232 -312 -335 -376 -418 2022 2023 2024 2025E 2026E 2027E
BT 43 B 8.3% 8. 3% 10. 8% 10.0%  10.0% 10. 0% EJ X T
& A1) 2,151 2,550 2,572 3,017 3,383 3,759 s 1.284 1.606  1.721 2.013 2.247 2.497
b ER ARG 472 454 325 390 450 500 LY &S 13.422 14.474 15.003 16.448 17.796 19.295
1 & B a6 % FliH 1,69 2,096 2,246 2,627 2,933 3,259 L 2ENEFR 3.827 2.243  2.755 3. 446 3. 389 3. 666
ERIES 3.7% 3. 9% 3. 8% 4. 2% 4. 4% 4. 6% %R A 0. 644 0.805  0.000 0. 805 0. 899 0.999
HHRE
AL AEE ARFHEFA) Ak EE 9.57% 11.09% 11.47% 12.24% 12.63% 12.94%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 4.70% 4.65%  4.81% 5. 62% 5.80% 5.96%
% A 2,151 2,550 2,572 3,017 3,383 3,759 BN T AR F 8. 11% 6.41%  7.17% 8. 47% 8. 84% 9.15%
VAR ARG 472 454 325 390 450 500 Wk
| ] 403 1,018 1,175 830 900 976 FELEMNEKE -2.27%  17.22%  9.17% 7.16% 6.72% 6.56%
EzBKE -269 -520 -535 234 -569 -594 EBIT K% 57.57%  4.49% 12.67% 22.11% 12.70% 11.99%
TiEFeTH 2,720 -120 383 415 708 644 A A KR 47.58% 24.82%  7.17% 16.94% 11.64%  11.13%
BEEHNALER 5,006 2,928 3,595 4,49 4,42 4,784 B AEKE 7.51%  26.14%  3.43% 0.10% 8.32% 8. 06%
HAF R -263 -535 -912 -764 -750 -650 kEEEEhH
#F -6,839 -3,176 473 -460 -460 -460 )R 31.0 27.6 33.6 25.0 23.0 21.0
e 2,521 914 476 450 475 500 A5 R A R 45.5 41.1 42.4 40.0 40.0 40.0
B EHALHER -4,581 -2,797 37 -774 -735 -610 KA 3K B R 54.9 52.1 59.5 55.0 58.0 60.0
A AR 82 56 255 327 0 0 B % 7 B R4 10. 6 30. 4 27.9 24.8 21.7 18.5
i B -1,189 -730 -246 -1,113 0 0 ) 8 )
b)) 135 624 -3,208 -1,097 -1,189 -1,319 B0 B/ R ARG -57.16% -51.58% =-54.01% -61.57% =-67.24% ~-72.70%
% T mHALHAR -972 -49 -3,199 -1,82 -1,189 -1,319 EBIT #) 8 4R 43 £ -40.2 -163.5 41.0 -197.6  -51.7 -34.3
AEBAE -539 54 422 1,840 2,498 2,855 AR 44.35% 44.06% 46.42% 41.60% 41.72% 41.57%
R S FIRL B AIERIT AT
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W5 1. 40 1.54 1. 46 1.37 1.00
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NE)7, AR RIRAE B ATAEAT A R 3 M At
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