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WA 2023 2024 2025E 2026E 2027

BN (B AT 175,361 182,069 204,958 215,961 225,504
AL PN 13 5.92%  3.83% 12.57%  5.37%  4.42%
V3 EEFEER T 16,816 13,033 13,970 14,636 15,804
V3 B FEEKE 3.59% -22.49%  7.19%  4.77%  7.98%
58 B AEs o) 5.356  4.151 4.449  4.662  5.034
BREEENS WA 8.48 9.27 5.42 12.07 12.97
ROE(VIABHEAR)) BE)  18.97% 13.77% 13.37% 12.72%  12.46%
P/E 14.34  17.19  12.64  12.07  11.18
P/B 2.72 2.37 1.69 1.54 1.39
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S2 5 N 165,565 175,361 182,069 204,958 215,961 225,504 il 18,989 23,710 24,533 34,582 36,077 37,372
Wk & 5.9% 3.8%  12.6% 5. 4% 4. 4% JoR & &) 11,314 11,828 14,934 19,260 19,999 20,882
EX=RIT 593 -138, 132 145,926 -152, 643 173,999 -182, 832 —190, 411 5 18,185 20,650 24,107 33,370 35,064 36,517
%4 &N 83.4%  83.2% 83.8%  84.9% 84.7%  84.4% Rk 3,045 5,676 6,416 6,858 7,035 7,186
£, ) 27,433 29,435 29,427 30,959 33,129 35,094 AR 51,532 61,864 69,990 94,070 98,174 101,957
%4 E N 16.6%  16.8%  16.2%  15.1%  15.3%  15.6% %8 25.7%  24.4% 23. 9% 28. 0% 27.7% 27.5%
R Xy ] -913 -960 -1,084 -1,230 -1,296 -1,353 LIRS 7,717 8,690 11,613 11,913 12,290 12,543
%4 N 0. 6% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% i 115,622 149,218 181,987 206,429 220,026 230,944
&R -1,153  -1,346 -1,619 -1,824 -1,922 -2,007 %5 K 57.6%  59.0% 62. 0% 61.5% 62. 0% 62. 3%
%4 NN 0.7% 0. 8% 0. 9% 0. 9% 0. 9% 0. 9% A3 11,302 12,972 14,198 16,086 17,536 19,152
I3 A -1,966 -2,450 -3,023 -3,402 -3,585 -3,743 R 149,311 191,176 223,343 241,435 256,508 268,962
R T ON 1.2% 1. 4% 1.7% 1.7% 1.7% 1. 7% % .8 - 74.3%  75.6% 76.1% 72. 0% 72. 3% 72.5%
% & 3 A -3,420 -4,081 -4,550 -5,124 -5,399 -5,638 * & &t 200,843 253,040 293,333 335,505 354,682 370,919
%4 E N 2.1% 2. 3% 2.5% 2.5% 2.5% 2. 5% 48 ) 43 47,218 52,060 46,739 84,698 89,390 90,492
&A% AT AL (EBIT) 19,981 20,598 19,151 19,379 20,927 22,353 R A 3R 25,605 47,294 71,427 47,934 50,367 52,455
%A N 12.1%  11.7%  10.5% 9. 5% 9. 7% 9.9% AR Rk 22,194 9,304 7,917 25,195 25,825 26,446
% 5% R -1,235 -1,676 -2,094 -2,950 -3,518 -3,570 bz 95,017 108,657 126,083 157,827 165,582 169,394
%4 E N 0.7% 1.0% 1.2% 1. 4% 1. 6% 1. 6% ¥ 5 15,968 39,811 48,176 47,676 49,021 48,172
W ALK 0 0 0 0 0 0 2R K R 8,521 10,118 15,574 15,200 13,222 13,241
N AME RS R 173 82 -76 120 0 0 e 119,506 158,586 189,833 220,703 227,825 230, 807
Eegp & 408 621 709 600 600 600 & 8 AR R RS 76,845 88,656 94,626 104,514 115,069 126,792
%A% AT A 2.1% 3.1% 4.2% 3. 4% 3. 2% 3. 0% N 3,140 3,140 3,140 3,140 3,140 3,140
& ol A 19,839 20,389 17,966 17,902 18,762 20,136 ko BLA]A 69,232 81,025 87,323 97,212 107,766 119,489
B A 12.0%  11.6% 9.9% 8. 7% 8. 7% 8.9% Y # R FR ARG 4,492 5,798 8,874 10,288 11,788 13,320
R SIEE -298 -379  -1,042 -300 -300 -300 R AR AR SSH 200,843 253,040 293,333 335,505 354,682 370,919
CATEVR 19,541 20,010 16,924 17,602 18,462 19,836
RS 11.8%  11.4% 9. 3% 8. 6% 8. 5% 8. 8% e R S5
P 13 #% -2,499 -1,710 -2,133 -2,218 -2,326 -2,499 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 12. 8% 8.5% 12. 6% 12.6%  12.6% 12. 6% E: U Eo
4 A1) 17,042 18,300 14,791 15,384 16,136 17,336 B 5.170  5.356  4.151 4.449 4,662 5.034
YRR RS 808 1,484 1,758 1,414 1,500 1,532 E-Y - & 24.475 28.237 30.138 33.287 36.649  40.383
= & TRANAFE 16,234 16,816 13,033 13,970 14,636 15,804 Bl B2ENESR 11.492  8.478 9.272 5.417  12.066 12.972
ERES 9. 8% 9. 6% 7.2% 6. 8% 6. 8% 7. 0% T R A 2.000  1.300 1.300 1.300 1.300 1.300
R E
AL ikEzhk ARFEFAL &l aE 21.13% 18.97% 13.77% 13.37% 12.72% 12.46%
2022 2023 2024 2025  2026E  2027E B AR EE 8.08%  6.65%  4.44%  4.16%  4.13%  4.26%
4 A1) 17,042 18,300 14,791 15,384 16,136 17,336 FN AR F 12.01% 10.07%  8.26% 6.74% 6.79% 6.91%
VR ARG 808 1,484 1,758 1,414 1,500 1,532 Wk
e 4 b 9,354 11,389 13,022 15,254 17,324 19,125 FELEMNEKE 13.76%  5.92% 3.83% 12.57%  5.37%  4.42%
k2 B E 864 2,280 2,258 6,681 3,946 4,027 EBIT 3k % -36.02%  3.09% -7.03%  1.19% 7.99% 6.81%
TiE K e T 8,821 -5, 351 -961 -20, 311 477 239 i ARE S -34.14%  3.59% -22.49%  7.19%  4.77% 7.98%
%8 EHALLHR 36,081 26,619 29,111 17,009 37,83 40,728 B EEKE 5.53% 25.99% 15.92% 14.38%  5.72%  4.58%
WA TR -32,614 -43,070 -35,360 -36,992 -32,317 -31,622 k¥ 4 V]
1% 7 -2,144 -1,870 -2,185 -80 -256 -100 PRI QP E 19.5 18.9 21.5 24.0 24.0 24.0
E:i0) 434 110 467 500 479 447 5 B A R 48.2 48.6 53.5 70.0 70.0 70.0
3% EHALHER -34,325 -44,830 -37,078 -36,572 -32,094 -31,275 B AT K 3 Bl R 4 32.3 35. 1 49.7 40.0 40.0 40.0
R AR 355 850 76 957 0 0 0 B % 7 B R4 173.2 205. 6 238.2 221.3 209. 4 195.5
LR ¥y -6,310 33,887 17,950 37,255 4,036 254 -3 §- %]
B -11,753 -11,246 -12,704 -7,643 -8,331 -8,412 R /ARG 54.18% 72.01% 71.21% 88.08% 83.29%  74.67%
% T EHAAR -17,214 22,717 6,203 29,612 -4,294 -8,158 EBIT #) 8 4R Fef& 4 16.2 12.3 9.1 6.6 5.9 6.3
AL BARE -15,458 4,506 -1,764 10,049 1,495 1,294 ® R 59.50% 62.67% 64.72% 65.78%  64.23%  62.23%
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i B g ik B AR f
1 2024-02-03 FEN 67.71 N/A
2 2024-02-27 FEN 76.80 N/A
3 2024-03-19 EN 78.99 N/A
4 2024-04-19 FEN 87. 21 N/A
5  2024-08-13 FEN 74.92 N/A
6 2024-10-29 N 79. 60 N/A
7 2025-01-24 FEN 68. 06 N/A
8  2025-03-19 FEN 68. 60 N/A
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