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I EEAIE 8.93 1L, FlH—47.37%; 52 FedE a4 F)E
6.71 1L, B H+27.97%, 2404 552334k 15.73 e, Rtk
+32.59%; S2HLJAE 4 A 3.17 /oL, Flk-89.33%; M IadE)a
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EREZTHEREAEY, SoANKERNTALBESLS, 04 &KL
RTEGEER. 2) »EBRAE, 24 S5/ H3/F B/
5 A% B & N 11.83/20.34/10.08/6.29 1z T, R i
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RN, 24 F2HBHEEM 470 X, T2 EFAEFHH
(+143), b3 (+226), A 25 F¥kiT F ek, 3) 24 55
Ho &/ R HILON 0.99/0.29 127, B H-37. 1%/-30. 6%,

AR A I E ok B RSB, KI@REAAHE B, 24 /2404 £ %
S5 F) R K 13.9%/11. 8%, F)rb+2. bpct/+4. 3pct. 1) % % T/ 8]
ALK gk A, RATAE R E, TR MAE TR, £okét
2,0 % 24 55 /2404 5#)H 37.0%/35. 6%, F)tb+4. 3pct/+1. 9pct.
2) EFMEFERS, 2A—RMEiFR, BiE. ARAMES R AR
B, 24 FN 845/ E T R 5 B F 40, 24/-0. 42pct. 3) FHHR
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FH Ao 4) LFIERIENL 2.93 1270, K& Z LG,
REZRYEN, PAELRESE, N BRRAFET@, Halidf
bR 2R, SR A, RRAEEE T, ANSSTHELRE
AR B #7, 04 TR EAREEREY ., HFNEE LA E%H
Fak, BOFGRAE, @& ACEE B ARIZ 2,
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# B BN S AR RN, AT BTN 8] 25-26 Sk 4 17%/10%, it
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ABMGT) AR EEEFTT)
34, 00 1,600
31. 00 1,400
1,200
28. 00 1000
25. 00 800
22,00 600
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19. 00 1 0
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AFEEER (ARH)
bl 2023 2024 2025 2026E  2027E
BN (EFT) 5139 5519 5970 6,552 7,337
El g R 3.78%  7.39%  817%  9.76% 11.97%
RREFE (B R 7T) 1,697 893 1,054 1,177 1,309
AR KR -386.5% -47.37% 17.98% 11.75% 11.20%
PSS RIS (5T) 2.161  1.140  1.345  1.503  1.672
FBREEHIMSRSEM 1.29 1.39 0.48 1.16 1.59
ROE(JARBAE])(HHE) 36.07% 15.91% 16.46% 16.29% 16.15%
P/E NA 1931 1479 1323 11.90
P/B 4.69 3.07 2.43 2.16 1.92
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5k (ARFTEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S2 5 N 5,341 5,19 5,519 5,970 6,552 7,337 il 628 500 693 479 523 588
Wk & -3.8% 7. 4% 8. 2% 9.8%  12.0% R & 71 92 425 269 206 190
EXE 5 ¥ N -3,648 -3,458 -3,323 -3,576 ~-3,916 4,407 fale 1,670 1,618 1,531 1, 666 1,770 1,932
%4 BN 68.3%  67.3%  60.2%  59.9% 59.8%  60.1% Y Rk 868 1,523 2,547 3,141 3, 642 3,943
£, ) 1, 693 1,681 2,195 2,393 2,637 2,930 AR 3,237 3,733 5,195 5,555 6,141 6, 652
%4 N 31.7%  32.7%  39.8%  40.1%  40.2%  39.9% %8 F 52.0%  55.6% 63.1% 63. 6% 64. 4% 64.7%
B b AL B e -88 -61 -58 -60 -66 -73 L RSy 549 511 582 657 742 837
RS ON 1.7% 1.2% 1.1% 1.0% 1. 0% 1. 0% B = %~ 2,106 2,148 2,147 2,209 2,324 2,468
4 A -473 -457 -504 -543 -583 -653 %5 R 33.8%  32.0% 26.1% 25.3% 24. 4% 24. 0%
%4 N 8.9% 8. 9% 9.1% 9. 1% 8.9% 8. 9% T H 220 206 186 186 180 175
I3 A -324 -377 -382 -406 -439 -484 IR /E 2,986 2,986 3,041 3,184 3,388 3, 631
%4 N 6.1% 7. 3% 6.9% 6. 8% 6.7% 6. 6% %5 R~ 48.0%  44.4% 36. 9% 36. 4% 35. 6% 35. 3%
5T K 3% R -179 -181 -165 -179 -197 -220 k= &t 6,223 6,719 8,237 8,739 9,529 10,283
%A AN 3. 3% 3. 5% 3. 0% 3. 0% 3. 0% 3. 0% 4310 455 2 101 623 661 547 233
B A AT AL (EBIT) 630 605 1,086 1,205 1,353 1,499 R A 3R 1,084 912 1,213 998 1,113 1,276
%A EdN 11. 8% 11.8% 19. 7% 20.2%  20.6% 20. 4% AR AR 341 324 408 329 310 344
% 9% A 4 6 -6 -34 -33 -18 R N 1,427 1,337 2,244 1,988 1,970 1,853
%4 N -0.1%  -0.1% 0.1% 0. 6% 0. 5% 0.2% K 5 # 0 0 50 50 50 50
W ALK 0 -46 -28 0 0 0 Ak K R 1,331 181 173 141 122 112
N AME RS R 0 0 3 0 0 0 e 2,759 1,518 2,467 2,179 2,143 2,015
ket e 32 38 57 50 45 45 £ 18 B AR ARE 3,009 4,705 5,614 6, 401 7,226 8,105
%A% 7T AU -6. 8% 2.1% 5. 0% 4. 0% 3. 2% 2.9% b A 785 785 783 783 783 783
& ol A 706 633 1,147 1,257 1,405 1,562 ko BLA]A 2,703 4,213 4, 644 5, 431 6,256 7,134
Bk )i E 13.2%  12.3%  20.8%  21.1%  21.4%  21.3% VO ARG 456 496 156 158 161 163
RV IEE -1,180 1,169 -7 0 0 0 R AR BAH 6,223 6,719 8,237 8,7% 9,529 10,283
CRTEIR -474 1,802 1,140 1,257 1,405 1,562
EUREE:S na  35.1% 20.7%  21.1%  21.4%  21.3% bR 5
BT 13 AL -80 -65 -181 -201 -225 -250 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % n.a 3. 6% 15. 9% 16.0%  16.0% 16. 0% E- U Eo
4 A0 -555 1,737 959 1,056 1,180 1,312 R E -0.754  2.161 1.140 1.345 1.503 1.672
YRR E G 38 40 66 2 3 3 iy 3.831 5.990 7.168 8.173 9.226 10.348
b & T B E)6 4 FLiH -592 1,697 893 1,054 1,177 1,309 L 2ENEER 0.863 1.287 1.389 0. 476 1.159 1.588
EEES n.a 33.0% 16.2% 17.6% 18.0%  17.8% A T R A 0.280  0.680 0. 300 0. 340 0. 450 0.550
SEE S
PR % SO N ) &l aE -19.68% 36.07% 15.91% 16.46% 16.29% 16.15%
2022 2023 2024  2025E  2026E  2027E R A EE -9.52% 25.26% 10.84% 12.06% 12.36% 12.73%
4 A 0 -555 1,737 959 1,056 1,180 1,312 FN RS F 20.75% 10.80% 13.98% 13.78% 14.11%  14.63%
g it 38 40 66 2 3 3 Wk
e 4k 180 242 218 174 191 212 EX-R TSI LI 4.41% -3.78%  7.39% 8.17% 9.76%  11.97%
E R &2 -51 -40 160 11 -17 -31 EBIT 3§k % -24.51% -3.98% 79.64% 10.98% 12.21%  10.86%
TiEKeTH 1,104  -1,090 -249 -868 -447 -250 & A KR -179.8% -386.53% -47.37% 17.98% 11.75%  11.20%
% B EHLLHR 678 849 1,088 373 907 1,244 B A KE 5.17%  7.96% 22.59%  6.09% 9. 05% 7.91%
AT R -341 -271 -282 -270 -305 -355 K EEEES
Erdy -45 -642 -979 -75 -85 -95 SN K 3K B R A 2.7 4.4 16.2 15.0 10.0 8.0
i 33 36 22 50 45 45 Pl R P 167.5 173.5 172.9 170.0 165.0 160.0
3% EHALHER -353 -877 -1,239 -295 -345 -405 KA IR RIS R H 64.1 63.0 58.2 58.0 60.0 62.0
R €Sy 0 0 0 0 0 0 B 5 A R 109.9 135. 4 132. 6 123.3 116.0 108.2
i B H 0 -2 563 22 -121 -314 BhHeh
B -173 -3 -224 -312 -396 -460 &G B/ R AR ARG -18.09% -11.93% -2.67%  1.49% -0.82% -5.30%
# T ENALHR -173 -5 338 -290 -517 -774  EBIT #] 84K B3 & -150.3 -100. 1 190. 1 35.8 41.1 84.8
e B AT 152 129 187 -212 45 65 ® A 44.33% 22.60% 29.95% 24.94% 22.48% 19.60%
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EN 1 8 13 27 81 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 0 1 1 4 0 HBHRL&ITRS, ATHEHRTERGEE,
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 1.00 1.11 1.07 1.13 1.00 3.0174. 0=
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WA AR 6—12 AN W T 2kha A& 5% A L,
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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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8
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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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
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
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