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EIN (BEA7T) 4,059 4,443 5087 5914 6,960
BN R 4426%  269% 1450% 1625% 17.69%
3&&FiEERTT) 284 326 476 567 691
3 ERBIG KR -3400% 1473% 45.88% 19.09% 21.94%
REEERILES (T) 0.504 0.578 0.844 1.005 1.225
ERZEEME TSR 1.30 112 0.92 142 176
ROE(IBEAR)MES)  924%  972% 13.06% 14.23% 1572%
P/E 60.32 44.63 2578 2165 17.76
P/B 5.57 434 3.37 3.08 2.79
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-2T 5N 2,814 4,059 4,443 5,087 5,914 6,960 Ll 844 786 845 889 1,026 1,202
WK & 44. 3% 2.7% 14.5%  16.2% 17.7% Xl & & 386 516 662 634 737 868
ER-RIZ 5 ¥ -1,162 -1,865 -2,005 -2,256 -2,607 -3,053 o 417 632 663 727 840 984
%4 BN 41.3%  45.9%  45.1%  44.4%  44.1%  43.9% AR P 71 172 212 198 208 222
£ 4] 1,652 2,194 2,438 2,831 3,307 3,907 AT 1,717 2,106 2,382 2,448 2,811 3,275
%4 NN 58.7% 54.1%  54.9% 55.7%  55.9%  56.1% % .58~ 37.2% 35.5%  39.1% 37.2%  39.5% 42.7%
Bk AL B e -31 -41 -44 -51 -59 -70 * A 668 376 314 314 314 314
%A E N 1.1% 1.0% 1.0% 1.0% 1.0% 1. 0% B % %~ 1,280 1,800 1,833 1,978 2,055 2,064
HEER -751  -1,001 -1,192 -1,348 -1,567 -1,844 %8 27. 7% 30.4%  30.1% 30.0%  28.9% 26.9%
RS ON 26.7% 24.7%  26.8%  26.5%  26.5%  26.5% LR 636 1,432 1,411 1,502 1,586 1,663
EE A -196 -418 -406 -458 -503 -564 ERAK 2,900 3,821 3,716 4,141 4,310 4,399
R T ON 7.0%  10.3% 9. 1% 9. 0% 8. 5% 8.1% % .5 K~ 62. 8% 64.5%  60.9% 62.8%  60.5% 57.3%
& -260 -356 -375 -432 -503 -592 # & &t 4,617 5,927 6,098 6,588 7,12 7,674
%4 E N 9. 2% 8. 8% 8. 4% 8. 5% 8. 5% 8. 5% #3045 3 50 185 364 728 719 557
B A ATALE (EBIT) 414 377 422 542 675 838 B A+ 3R 405 416 486 539 623 729
%45 AN 14. 7% 9.3% 9.5%  10.7%  11.4% 12. 0% AR B AR 378 698 844 589 654 769
M % 5% R -12 -49 -20 -28 -43 -34 A AR 834 1,299 1, 694 1,857 1,996 2,056
%4 E N 0. 4% 1.2% 0. 5% 0. 6% 0.7% 0. 5% K & 52 438 0 0 0 0
w2 R -34 -130 -103 -15 -2 -3 A KA Rk 588 719 634 654 662 673
NARMERF N E 0 0 0 0 0 0 e 1,474 2,456 2,328 2,510 2, 658 2,729
A HE 42 1 -2 1 1 1 38 R AARE 3,122 3,079 3,358 3, 643 3,983 4,398
%A% AT A 8. 9% 0. 3% n.a 0. 2% 0.1% 0.1% b A 564 564 564 564 564 564
2 o A 470 275 399 580 711 882 k4 BLA)iE 846 920 1,127 1,413 1,753 2,167
R IREES 16. 7% 6. 8% 9.0%  11.4%  12.0% 12. 7% VRO AR ARG 22 392 412 434 479 547
Bk Sk E 0 -26 -4 0 0 0 AR AR S ST 4, 617 5,927 6,098 6,588 7,121 7,674
A AT A9 470 249 395 580 711 882
RS 16. 7% 6.1% 8.9%  11.4%  12.0% 12. 7% b & A7
FIT 13 -42 -53 -49 -81 -100 -124 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 8.9%  21.2%  12.5%  14.0%  14.0% 14.0% E ¥ ET
& A 428 196 346 498 612 759 H NS 0.764 0.504  0.578 0.844  1.005 1.225
VR AR -3 -89 20 23 45 68 AT 5.533 5.456  5.951 6.457  7.060 7.795
1 & T B A8 4 FliH 431 284 326 476 567 691 F R RERESR 0. 841 1.303 1.119 0.915 1.423 1.759
EEES 15. 3% 7.0% 7. 3% 9. 4% 9. 6% 9. 9% A B RLAY 0. 200 0.200  0.200 0.337  0.402 0. 490
2E 23
P h % O N ) & AR 13.80%  9.24%  9.72% 13.06% 14.23% 15.72%
2022 2023 2024  2025E  2026E  2027E BRI EE 9.33% 4.80%  5.35% 7.22%  7.96% 9.01%
bR 428 196 346 498 612 759 FN T ARANEF 10.22%  6.51%  7.99% 8.79% 10.23% 12. 00%
VR ARG -3 -89 20 23 45 68 EEE 3
E| S ] 154 341 324 199 213 239 EERHSMABKE  19.15%  44.26%  9.47%  14.50% 16.25% 17. 69%
kB E -37 81 44 43 56 61 EBIT 3k % 35.71% -8.86% 11.82% 28.39% 24.65% 24.08%
TiEFeTH -70 117 -83 -224 -78 -66 EEIRCE S 300.56% -34.00% 14.73% 45.88% 19.09% 21. 94%
BEEHALSR 474 735 631 516 803 993 BF A KE 11.16%  28.37%  2.88% 8.05%  8.09% 7.76%
AT R -311 -344 -186 -595 -370 -320 FEETERD
#HF 173 0 86 0 0 0 B K BB R S 36.2 37.2 45.1 40.0 40.0 40.0
e 4 -27 -75 1 1 1 Vol R 17. 4 102.7 117.9 120.0 120.0 120.0
BEFHALSHR -134 -371 -175 -594 -369 -319 R AT KK B4 R4 67.1 52.1 57.2 60.0 60.0 60.0
AL AT 18 18 0 0 0 0 B % 3 B R4 156. 4 152.2 133.3 119.6 104. 6 89.3
B A 3R -162 -403 -260 361 -4 -159 123 8 ]
k-2 -139 -21 -125 -237 -289 -333 %GB/ R ARG -10. 44% 6.97% -3.57% 4.54% 0.88% -6. 04%
% F BB ALAR -284 -406 -384 125 -293 -493 EBIT #) 84 Fefd 4 33.7 7.7 21.0 19.1 15.9 24.8
REeBARE 62 -31 63 48 141 181 W R 31.92% 41.44% 38.18% 38.11% 37.33% 35.56%
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Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

5 1.20 1.09 1.09 1.17 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ \ " o
A% Am #a T BRh P pEESEn ] piscs

1 2023-10-24 EN 24.39 N/A

2 2024-01-04 SN 29. 62 N/A =

3 2024-01-28 ESN 25.14 N/A 200

4 2024-04-28 EN 23.17 N/A 00

5  2024-08-29 BN 22. 61 N/A .

6  2024-10-24 EAN 28.15 N/A s = 2 3 3 5 8 3

7 2024-12-17 EN 27.01 N/A g g ¥ £ 8 & ¥ 8§

8  2025-04-21 EAN 20. 20 N/A
R B AIER I
3 S COLE
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RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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 &
RARRB R A AR o

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TR RE%. T RRETRAGEMIERRERTL, KREOEATRE A F R0 &80 ESERFLRERTRE, BTETHK, BLIE
FAARpAR R AT
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