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B\ IR -558% -16.65%  7.56%  7.32% = 7.46%
3&&FEERTT) 6,355 6,425 6,974 7,619 8,380
IFERER BB R 23.84%  1.09%  933% 9.18%  9.28%
REEERIER(T) 0.76 0.77 0.83 0.91 1.00
BRESHINESTEH 1.66 2.04 212 2.84 2.99
ROE(HEEAE)HE) 9.00%  881%  9.02%  921%  9.40%
P/E 7.09 7.63 7.70 7.05 6.41
P/B 0.64 0.67 0.69 0.65 0.60
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2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EX-A % 51 IN 39,862 37,638 31,370 33,742 36,213 38,914 "R EE 18,338 4,529 3,125 3,561 6,080 5, 609
Wk E 7.2% -5.6%  —16.7% 7. 6% 7.3% 7.5% SRl &S 31,190 38,946 46,386 54,419 58,403 62,760
EX-DT S ¥ 0 27,157 18,933 20,781 22,188 23,824 IS 750 727 428 444 462 496
%4 N 0. 0% 72.2% 60. 4% 61. 6% 61.3% 61. 2% AR T 2,586 806 352 391 404 417
£.4) 10,689 10,481 12,436 12,961 14,025 15,090 AT 52,864 45,008 50,290 58,816 65,349 69,282
%K BN 26.8% 27.8% 39. 6% 38. 4% 38.7% 38. 8% %85 23.7% 19. 6% 19. 5% 21.5% 22.8% 23.1%
B A A A e 0 0 0 0 0 0 KT 3,842 6,016 5, 881 5,981 6,081 6,181
%K BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% R~ 151,600 162,009 181,223 188,500 195,723 205,200
A 0 0 0 0 0 0 %& 9~ 67.9% 70. 5% 70. 4% 69. 0% 68. 2% 68. 3%
%K BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 10,285 11,091 11,538 11,429 11,324 11,222
32 % 766 830 810 877 942 1,012 R F = 170,355 184,907 207,078 214,346 221,564 231,039
%K BN 1.9% 2.2% 2. 6% 2. 6% 2. 6% 2. 6% S 76. 3% 80. 4% 80. 5% 78. 5% 77.2% 76.9%
(& & 3% 0 0 0 0 0 0 ¥ &t 223,219 229,915 257,368 273,162 286,913 300, 321
%K E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa IS B 53,279 49,499 55,637 54,571 51,260 48,736
AALATA)E (EBIT) 11,004 11,567 12,679 14,328 15,396 16,468 R AT HR 2,936 7,249 5,997 6,350 6,780 7,279
%K N 27. 6% 30. 7% 40. 4% 42.5% 42.5% 42.3% AR Ak 17, 811 14,507 17,338 18,152 19,479 20,930
w435 R 3,320 3,169 3,320 3,621 3,707 3,693 R AR 74,027 71,255 78,972 79,074 77,519 76,945
R T ION 8.3% 8. 4% 10. 6% 10. 7% 10. 2% 9.5% K52 66,359 72,780 87,791 96,791 104,791 110,791
HAl K A 3,090 3,854 4,802 4,802 4,802 4,802
ki 143,476 147,889 171,566 180,667 187,113 192,539
EESwiE-S -419 28 165 200 200 200 HEBRRARS 68,448 70,580 72,901 77,838 83,226 89,113
WAL AT A -5.5% 0.3% 1.8% 1.9% 1.7% 1. 6% b A 8,382 8,382 8, 360 8, 360 8, 360 8, 360
D! 10,788 10,683 12,436 12,961 14,025 15,090 A BLA) 60,483 62,658 64,893 69,830 75,219 81,105
[ ZURLES 27.1% 28. 4% 39. 6% 38. 4% 38. 7% 38. 8% PR S &84 11,296 11,446 12,901 14,656 16,574 18,669
ERZ e R AR A AR At 223,219 229,915 257,368 273,162 286,913 300, 321
AT A1 7,684 8,398 9,358 10,707 11,690 12,775
FURES 19. 3% 22.3% 29.8% 31.7% 32.3% 32.8% RS
P43 1,554 1,530 1,673 1,927 2,104 2,299 2022A 2023A 2024A 2025E 2026E 2027E
PR AFALE 20. 2% 18.2% 17.9% 18. 0% 18. 0% 18. 0% IR A
o4 A1 6,129 6,868 7,686 8,780 9,586 10,475 LRI S 0.59 0.74 0.76 0.83 0.91 1.00
PR ¥ & ¥ 997 513 1,943 1,756 1,917 2,095 i 8.17 8.42 8.72 9.31 9.96 10. 66
V2 G TR 8] By A i 5,132 6,355 6,425 7,024 7, 669 8,380 HR T NEHER 3.53 1. 66 2.04 2.12 2.84 2.99
kS 12.9% 16.9% 20. 5% 20. 8% 21. 2% 21.5% H PR A) 0.12 0.22 0.23 0.25 0.27 0.30
E &S
RLAERART BF) BRENREE 7.50% 9. 00% 8.81% 9.02% 9.21% 9. 40%
2022A 2023A 2024A 2025E 2026E 2027E BEAREE 2.30% 2.76% 2.50% 2.57% 2.67% 2.79%
o4 A1 5,132 6,355 6,425 7,024 7, 669 8, 380 SN W NS 4. 40% 4.63% 4.54% 4.82% 4.93% 5. 05%
PR ¥ & ¥ 997 513 1,943 1,756 1,917 2,095 Hkp
e Ak 7,191 5,953 5,130 4,136 4,387 4,599 EX- DR SIPE L F 7.17%  -5.58%  —16.65% 7.56% 7.32% 7. 46%
HEzE IS EBIT 3k % -6. 58% 5.12% 9.61% 13.01% 7.46% 6.96%
TEFEEN 7,023 -9,207 5,349  —6,893  -2,258  -2,454 A K -19.98%  23.84% 1. 09% 9.33% 9.18% 9.28%
BEENREER 29,606 13,884 17,062 17,689 23,726 25,038 EREEKRE 17.57% 3.00%  11.94% 6.14% 5.03% 4.67%
AT & -22,320 -21,112 -29,202 -20,590 -21,047 -23,887 FEETERS
kS -1,129  -2,385 652 -130 -100 -100 JLCIR 3K R 4% R 3 247.2 303. 1 454.8 507.2 531.2 530.9
E &) 4,440 2,063  -1,665 1,367 1,372 1,377 VY EPE — 9.8 1.0 7.6 7.4 7.2
BFFAREAR -19,009 -21,434 -30,216 -19,353 19,775 22,610 FLA R K B 5 R4 — 67.5 125.9 106.9 106.5 106. 2
e SN 0 -57 0 0 0 0 B € 3% /= B 4 R 1,292.0 1,499.8 1,969.5 1,972.3 1,909.8 1,854.5
AT 14,263  -1,159 21,150 7,934 4,689 3,476 b= 3 %]
E &) -10,424  -5,050 5,289 5,839  —6,127  —6,380 B R/ AR 130.35%  147.69% 168.89%  164.75%  154.86%  147.06%
# R EAREHR 3,839 -6,265 15,861 2,095 -1,438  -2,904 EBIT #) &4k 543 4 3.1 3.4 3.7 3.8 4.0 4.2
RS AE 14,425 -13,809 2,713 437 2,518 -471 FE QA E 64.28%  64.32%  66.66%  66.14%  65.22%  64.11%
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T4 F X RE PR F DA T P AR AR TR L A AT LA ¢
BH —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EN 0 0 0 1 10 29, ACER F35, A CRE” R4, ZEFHHER
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
i 0.00 0.00 0.00 1.00 1.00 3.0174. 0=
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EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
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% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
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