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BN (ERTT) 6,503 6,671 7,468 8,434 9,556
BN -3.01% 259% 1195% 1294% 13.30%
38&RE(ERTT) 655 355 582 765 956
IFENEFIEER 252% -4576% 63.93% 3141% 25.02%
EEERKE(T) 1.103 0.427 0.700 0.921 1.151
BRAEMENE TSI 0.33 150 -0.19 091 116
ROE(HEEHAR)MESH 20.06% 10.78% 1620% 1877% 20.14%
P/E 27.18 50.78 28.01 2131 17.05
P/B 545 548 454 4.00 343
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-42 5 N 6,706 6,503 6,671 7,468 8,44 9,556 %A 3,057 3,033 3,942 3,487 3,951 4,618
Wk & -3.0% 2.6%  11.9%  12.9%  13.3% R & 1,194 1,307 1,079 1,263 1,426 1,616
ER-RIZ 5 ¥ -4,741 -4,450 -4,942 -5,418 6,015 -6,731 A% 537 656 629 735 808 894
%4 BN 70.7%  68.4%  74.1%  72.5%  71.3%  70.4% Rk 1,705 1,837 1, 699 1,976 2,214 2,494
£, ) 1,964 2,052 1,730 2,050 2,419 2,826 AR 6,493 6,834 7,349 7,461 8, 399 9,623
%4 AN 29.3%  31.6% 25.9%  27.5%  28.7%  29.6% %58 K~ 95.1%  95.2% 95. 6% 95. 8% 96. 5% 97.1%
R Xy ] -34 -33 -37 -37 -42 -48 LIRS 113 108 102 102 102 102
VR O 0.5% 0.5% 0. 6% 0.5% 0.5% 0.5% B % 7~ 142 139 139 123 106 88
&R -323 -327 -320 -351 -384 -420 %5 K 2.1% 1.9% 1.8% 1. 6% 1.2% 0.9%
RS ON 4.8% 5. 0% 4.8% 4. 7% 4. 6% 4. 4% PR 8 14 10 13 15 17
I3 A -90 -106 -98 -105 -118 -134 R BT~ 336 341 339 324 307 289
R T ON 1.3% 1. 6% 1.5% 1. 4% 1. 4% 1. 4% % .8 - 4.9% 4. 8% 4. 4% 4. 2% 3. 5% 2.9%
5 K % R -899 -943 -908 -1,008 -1,139 -1,290 % = Eat 6,829 7,175 7,688 7,78 8, 706 9,912
%A AN 13.4%  14.5%  13.6%  13.5%  13.5%  13.5% 4310 455 24 23 12 16 16 16
&A% AT AL (EBIT) 618 644 367 549 737 933 R A 3R 1,749 1,718 2,176 1,966 2,133 2,350
%45 AN 9.2% 9.9% 5.5% 7. 4% 8. 7% 9.8% AR Rk 2,280 2,162 2,177 2,192 2,468 2,786
% 5% R 46 40 22 27 27 27 bz 4,052 3,903 4,365 4,174 4,617 5,153
%4 E N -0.7% -0.6% -0.3% -0.4% -0.3%  -0.3% R 0 0 0 0 0 0
W ALK -73 -79 -54 -7 -9 -1 2R K R 18 8 29 18 13 10
A A MEE I E -1 -4 2 0 0 0 il 4,070 3,910 4,394 4,192 4, 630 5,162
Eegp & 0 0 0 0 0 0 &8 R RS 2,759 3,265 3,294 3,593 4,076 4,749
%A% AT A n. a 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 594 594 831 831 831 831
& ol A 637 634 355 586 772 967 ko BLA]A 1,643 1,970 1,967 2,267 2,749 3,423
R IREES 9.5% 9. 7% 5.3% 7.8% 9.2%  10.1% VO ARG 0 0 0 0 0 0
R SIEE 6 10 6 6 6 6 AR AMSSH 6,89 7,175 7,688 7,78 8, 706 9,912
CRTEIR 642 644 362 592 778 973
RS 9. 6% 9.9% 5. 4% 7.9% 9.2%  10.2% e R 5
FIT 13 L -4 11 -6 -10 -13 -17 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 0. 6% -1.7% 1.8% 1.7% 1.7% 1.7% E- U Eo
4 A 639 655 355 582 765 956 B 1.076  1.103 0. 427 0.700 0.921 1. 151
VRO AR ARE 0 0 0 0 0 0 AR 4. 648 5.500 3.963 4.324 4.904 5.715
b & T B E)6 4 FLiH 639 655 355 582 765 956 L e NEFR 0.473  0.329 1.503 -0.190  0.912 1.156
EEES 9.5%  10.1% 5.3% 7.8% 9.1%  10.0% T R A 0.550  0.550 0. 340 0. 340 0. 340 0. 340
iR E
PR % SO N ) &l aE 23.15% 20.06% 10.78% 16.20% 18.77%  20.14%
2022 2023 2024 2025  2026E  2027E B AR EE 9.35%  9.12% 4.62% 7.48% 8.79% 9. 65%
4 A1) 639 655 355 582 765 956 FN AR F 22.06% 19.93% 10.90% 14.95% 17.70% 19.26%
g it 0 0 0 0 0 0 Wk
e 4 b 127 141 112 34 37 40 ER- XX SIS T 6.74% -3.01%  2.59% 11.95% 12.94% 13.30%
k2 B E 4 -5 -3 -4 -4 -4 EBIT K% 5.91%  4.26% -43.04% 49.64% 34.19%  26.73%
ERcw ] -488 -595 785 -769 -40 -32 & A KR 10.58%  2.52% -45.76% 63.93% 31.41%  25.02%
%8 EHALHER 281 196 1,249 -158 758 960 B EEKE -0.77%  5.07% 7.14% 1.27% 11.83%  13.85%
AR -32 -36 -17 -7 -7 -7 F TRk
4% 7 0 0 0 0 0 0 SR 56.8 63.3 57.6 55.0 55.0 55.0
B 0 0 0 0 0 0 PR 40.9 48.9 47.5 50.0 50.0 50.0
3% EHALHER -33 -36 -17 -7 -7 -7 KA IR B R S 119. 3 126.6 112. 6 115.0 112.0 110.0
A% A 35T 0 0 0 0 0 0 B % 7 B R4 7.7 7.8 7.6 6.0 4.6 3.4
%y 0 0 0 0 0 0 X 8 i)
B -526 -181 -353 -283 -283 -283 R /ARG -109.94% -92.22% -119.31% -96.61% -96.54% -96.90%
% F EHALAR -526 -181 -353 -283 -283 -283 EBIT #) 8 4R Fef& 4 -13.3  -16.0 -16.8 -20. 6 -27.6 -35.0
EIERED R o -272 -20 880 -447 468 671 ® R 59.60% 54.50% 57.16% 53.85% 53.19% 52.08%
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fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
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