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EWEN(BEHTT) 17,311 13,297 17,117 19,579 21,785
ST IN: S -39.79% -23.19%  28.73%  14.38%  11.27%
I3EEREEBTT) 527 494 731 940 1,197
A SFEIgIE -52.93%  -6.33% 48.03% 28.59% 27.31%
HEEERIE GT) 1.254 1.174 1.449 1.864 2.372
BREAEHISMERN 6.13 4.17 3.81 2.92 3.56
ROE(JABRAS) (1) 6.15% 565%  7.90%  9.48%  11.13%
P/E 31.62 38.87 39.54 30.75 24.15
P/B 1.94 2.20 3.12 2.91 2.69
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HEE (ARPAFT L) & iE (ARFPEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX- X T S'IN 28,751 17,311 13,297 17,117 19,579 21,785 Pk 1,017 1,200 1,635 1,768 1,924 2,379
HWRE -39.8%  -23.2% 28. 7% 14. 4% 11. 3% )L E & 6,152 3,979 3,679 4,011 4,588 5,105
EX=F 5, -26,278 -15,927 -11,999 -15,399 -17,511 -19,361 B 3,352 1,964 2,476 2,706 3,077 3,402
%4 A AN 91. 4% 92. 0% 90. 2% 90. 0% 89. 4% 88. 9% H AR T 533 691 782 816 818 820
.41 2,473 1,384 1,297 1,718 2,068 2,424 Pk e 11,052 7,833 8,571 9,301 10,408 11,707
WA AN 8. 6% 8. 0% 9.8% 10. 0% 10. 6% 11.1% W 71.9% 58. 1% 58. 1% 58.1% 59. 6% 61.9%
B A R A -37 -39 -31 -40 -44 -46 KA 100 397 417 417 417 417
%R AR AN 0.1% 0. 2% 0.2% 0. 2% 0. 2% 0.2% B % 3 3,816 4,678 5,194 5,739 6,080 6,215
g% A -26 -33 -42 -54 -58 -62 %8 24. 8% 34. 7% 35. 2% 35. 8% 34.8% 32.9%
%A AN 0.1% 0. 2% 0.3% 0.3% 0.3% 0.3% T H 280 395 380 380 380 380
E %A -155 -192 -188 -243 264 -279 4,328 5,648 6,176 6,716 7,056 7,191
WA AN 0. 5% 1.1% 1. 4% 1. 4% 1.3% 1.3% 28. 1% 41.9% 41.9% 41.9% 40. 4% 38. 1%
B K 3% A -757 -465 -419 -633 -734 -806 15,380 13,481 14,747 16,018 17,464 18,897
%K N 2. 6% 2. 7% 3.1% 3. 7% 3. 8% 3. 7% SR 697 33 236 182 166 50
AALATA)E (EBIT) 1,498 655 617 749 968 1,232 AT R 5,158 3,700 4,717 5, 668 6, 446 7,127
%A AR AN 5.2% 3.8% 4. 6% 4. 4% 4.9% 5.7% H AR R 147 36 36 105 127 155
w49 A -132 -87 -27 -16 -12 -2 A QAT 6,002 3,770 4,989 5,955 6,740 7,332
%A AR AN 0. 5% 0. 5% 0.2% 0.1% 0.1% 0. 0% KR H® 871 705 466 466 466 466
AL K -252 -102 -134 -50 -50 -50 AR 5B 157 167 230 6 5 5
N AMAL T Sl & 0 4 8 0 0 0 iR 7,030 4,642 5, 685 6,427 7,211 7,803
kS 5 7 -18 15 20 25 £ BRI RS 8,200 8, 582 8,737 9,264 9,922 10,760
%A% AT A1 79 0. 4% 1.3% n a 1.9% 2. 0% 1.9% A A 301 421 421 421 421 421
R R 1,240 560 513 798 1,026 1,305 K 4B A 1,607 1,939 2,124 2,636 3,294 4,132
DR IREES 4.3% 3.2% 3.9% 4.7% 5.2% 6. 0% PR 3381 151 258 325 328 331 334
Bk Sl 1 -2 -5 0 0 0 R F AR AT 15,380 13, 481 14,747 16,018 17,464 18,897
Vit AT AU 1,241 559 508 798 1,026 1,305
EURCES 4.3% 3.2% 3.8% 4.7% 5.2% 6. 0% oA
A -111 -29 -20 -64 -82 -104 2022 2023 2024 2025E 2026E 2027E
FRAFRLF 8.9% 5.2% 3.8% 8. 0% 8. 0% 8. 0% HR A4
4 A9 1,130 529 488 734 943 1,201 Eyieid-1 3.728 1.254 1.174 1. 449 1.864 2.372
DR S &t 9 2 -6 3 3 4 LA 27.282  20.395  20.765  18.355  19.660  21.320
12 % F A 8] 69 4 £ 1,121 527 494 731 940 1,197 HIRBENEHR -5.195 6.132 4.167 3.807 2.923 3.558
A% 3.9% 3.0% 3. 7% 4.3% 4.8% 5.5% H LAY 0. 500 0. 700 0. 400 0. 521 0. 671 0. 854
A
LR ER (ARPEFL) BRI S 13. 67% 6.15% 5. 65% 7.90% 9.48%  11.13%
2022 2023 2024 2025E 2026E 2027E b8 Wk X 7.29% 3.91% 3.35% 4.57% 5.39% 6. 34%
4 A9 1,130 529 488 734 943 1,201 N W NS 13. 75% 6.48% 6.08% 6.72% 8.18% 9.76%
PR S &1 9 2 -6 3 3 4 HkE
e 4 H 558 471 527 411 415 420 EX-TZ TN F3 84.71% -39.79% -23.19%  28.73%  14.38%  11.27%
& 101 84 29 34 21 1 EBIT 3§k % 75.69% —56.28%  -5.72%  21.27%  29.27%  27.28%
TEFEEH -3, 351 1,496 709 423 -149 -135 )38 K 101.77% -52.93%  -6.33%  48.03%  28.59%  27.31%
BEEFHAALEHRK -1, 561 2,580 1,753 1, 602 1,230 1,497 B KR E 46.25%  -12.35% 9.39% 8. 62% 9.03% 8.21%
AT & -651  —1,145 966 -961 -755 -555 FrEEESH
Erd -347 -344 -19 0 0 0 R K B 4 R 4 50.2 89.1 80.2 76.2 76.2 76.2
E&) 2 5 13 15 20 25 5 B R4 42.7 60.9 67.5 64.1 64.1 64.1
BFFHRSHR -995 1,485 -972 946 -735 -530 RLAT R K B 5 R 4 38.8 50.1 67.4 70.8 70.8 70.8
REE Sy 3,580 105 76 21 0 0 B 72 3% 7= A 4% R4 46.2 73.8 96.7 68.6 54.2 43.4
A 3R -79 -832 -46 -276 -15 -116 ke h
B -366 -204 -371 267 -323 -395 A B/ R AR A 1.21%  -10.93% -15.85% —16.92% -17.51% -21.33%
HEFEFHARALEH R 3,135 -931 -341 -523 -338 -512 EBIT A1 &4k 42 1.4 7.5 23.0 46.8 78.4 743.0
% RE 588 183 435 134 157 455 FE QA E 45.71%  34.43%  38.55%  40.12%  41.29%  41.29%
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