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1,865. 00 40, 000
1,757. 00 35, 000
30, 000
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1,541. 00 20, 000
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RBAEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
BEWANERTT) 150,560 174,144 189,838 199,658 211,677
Bl KR 180%  15.7% 9.0% 5.2% 6.0%
3 &FEEHTT) 74734 86,228 93448 98830 105373
3SR ER 192%  154% 8.4% 5.8% 6.6%
REEERRIEE ) 59.5 68.6 744 78.7 83.9
ERZEMIMESTER 53.0 73.6 674 74.2 79.9
ROE(ABELAE)MEEH)  347%  370%  364%  351%  343%
P/E 29.0 222 193 183 171
P/B 10.1 8.2 7.0 6.4 59
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-42 5 N 127,554 150,560 174,144 189,838 199,658 211,677 Uil s 58,274 69,070 59,296 71,182 85,989 102,489
Wk & 18.0%  15.7% 9. 0% 5.2% 6. 0% JSRIE & 158 102 2,033 3,901 3,104 2,233
EX=RIT 593 -10,093 -11,867 -13,789 -15,827 -16,472 -17,475 A 38,824 46,435 54,343 65,044 71,305 78,040
%4 &N 7.9% 7.9% 7.9% 8. 3% 8. 3% 8. 3% Rk 123,489 111,696 138,435 147,229 157,230 167,232
£ A1 117,460 138,693 160,355 174,011 183,186 194,202 AR 220,746 227,303 254,108 287,356 317,629 349,994
%4 BN 92.1%  92.1%  92.1%  91.7%  91.7%  91.7% %8 86.8%  83.4% 85.0%  85.9% 86. 5% 86. 9%
R Xy ] -18,496 -22,234 -26,926 -28,855 -30,148 -31,752 ¥ 78 386 9,330 5,552 5,552 5,552 5,552
%4 BN 14.5%  14.8% 15.5%  15.2% 15.1%  15.0% Fa 21,951 22,047 24,021 25,116 26,485 28,085
&R -3,298 -4,649 -5,639 -6,939 -7,539 -8,039 %5 K 8. 6% 8. 1% 8. 0% 7.5% 7.2% 7. 0%
RS ON 2. 6% 3. 1% 3. 2% 3. 7% 3. 8% 3. 8% T F 7,420 8,950 9,101 9,681 10,253 10,816
Cg:a -9,012 -9,729 -9,316 -9,416 -9,516 -9,716 R 33,619 45,396 44,837 47,116 49,715 52,601
R T ON 7.1% 6.5% 5.3% 5. 0% 4.8% 4. 6% %58 13.2%  16.6% 15. 0% 14.1% 13.5% 13.1%
% & 3 A -135 -157 -218 -238 -250 -265 %= 8t 254,365 272,700 298,945 334,472 367,344 402,595
%A AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 109 57 112 0 0 0
&A% AT AL (EBIT) 86,520 101,924 118,255 128,562 135,732 144,430 R A 3R 6,952 8,306 8,944 10,690 11,359 12,078
%A N 67.8%  67.7%  67.9%  67.7%  68.0%  68.2% AR Rk 42,004 40,334 47,460 54,689 58,786 63,475
% 5% R 1,392 1,790 1,470 769 928 1,115 bz 49,066 48,698 56,516 65,379 70,145 75,553
%4 E N -1.1% -1.2% -0.8% -0.4% -0.5%  -0.5% K 053 0 0 0 0 0 0
W ALK -15 38 -23 0 0 0 2R K R 334 346 417 457 497 535
N A MBS A 0 3 61 0 0 0 iy 49,400 49,043 56,933 65,836 70,641 76,088
1% Kk 64 34 9 0 0 0 &8 R RS 197,507 215,669 233,106 256,468 281,176 307,519
%A% AT A 0.1% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b @A 1,256 1,256 1,256 1,256 1,256 1,256
& ol A 87,880 103,709 119,689 129,353 136,682 145,566 ko BLA]A 161,302 172,983 182,787 206,149 230,857 257,200
B A 68.9%  68.9%  68.7%  68.1%  68.5%  68.8% Y # R FR ARG 7,458 7,988 8,905 12,167 15,527 18,988
ERR NIES -178 -46 -50 -10 -10 -10 AR AMSSH 254,365 272,700 298,945 334,472 367,344 402,595
4%, 7T A1 87,701 103,663 119,639 129,343 136,672 145,556
EUREES 68.8%  68.9%  68.7%  68.1%  68.5%  68.8% e R 5
P 13 #% -22,326 -26,141 -30,304 -32,633 -34,48 -36,723 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 25.5% 25.2%  25.3% 25.2%  25.2% 25. 2% E- U Eo
% A 8 65,375 77,521 89,335 96,710 102,190 108,833 B 49.926 59.492  68.642 74.390 78.674 83.882
VB AR ARE 2,659 2,787 3,107 3,262 3,360 3,461 R AT 157.226 171.684 185.565 204.162 223.831 244.801
J3 & T/ EM4FIE 62,716 74,734 86,228 93,448 98,830 105,373 L e NEFR 29.214 53.012 73.606 67.395 74.209 79.866
ERES 49.2%  49.6%  49.5%  49.2%  49.5%  49.8% T R A 47.821 49.982 51.506 55.792 59.006 62.912
iR E
PR % SO N ) &l aE 31.75% 34.65% 36.99% 36.44% 35.15%  34.27%
2022 2023 2024 2025  2026E  2027E B Ak EE 24.66% 27.41%  28.84% 27.94%  26.90%  26.17%
4 A1) 65,375 77,521 89,335 96,710 102,190 108,833 FN AR F 31.45% 34.06% 36.45% 35.77% 34.19%  33.06%
VO R ARE 2,659 2,787 3,107 3,262 3,360 3,461 WK &
e 4 b 1,703 1,900 2,108 2,066 2,303 2,581 FELEMANEKE  16.53% 18.04% 15.66%  9.01% 5.17% 6.02%
EZE- & -1,253  -1,160 - 17.03% 17.80% 16.02%  8.72% 5.58% 6. 41%
TiE KT -29,127 -11,667 1,919 -13,598 -10,700 -10, 457 & AR K E 19.55% 19.16% 15.38%  8.37% 5.76% 6. 62%
B F EHRLER 36,609 66,593 92,464 84,661 93,222 100,327 B EEKE -0.31%  7.21%  9.62% 11.88%  9.83%  9.60%
WA TR -5,306 -2,595 -4,678 -2,542 -4,256 -4,758 k¥ 4 V]
4% % -210 -7,268 2,805 0 0 0 K2 MK 3K R R S 0.0 0.1 0.1 0.1 0.1 0.1
E:i0) -21 138 88 0 0 0 5 B A R 1,305.8 1,311.2 1,333.8 1,500.0 1,580.0 1,630.0
3% EHALHER -5,537 -9,724 -1,785 -2,542 -4,256 -4,758 B AT K 3 Bl R 4 79.9 84.6 87.5 97.0 102.0 104.0
REE Sy 0 0 0 0 0 0 B 5 A R 56.5 48.3 45.8 43.2 42.7 42.1
AT 0 0 0 -112 0 0 X 8 i)
B -57,425 -58,889 -71,068 -70,100 -74,138 -79,045 R /ARG -28.38% -31.04% -24.56% -26.5% -29.07% -31.47%
& T & ALER -57,425 -58,889 -71,068 -70,212 -74,138 -79,045 EBIT 4 8 R Fetd 3¢ -62.2 -57.0 -80.4 -167.1 -146.2 -129.5
EIERED R o -26,262 -2,019 19,610 11,907 14,89 16,524 ® R 19.42% 17.98% 19.04% 19.68% 19.23% 18.90%
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