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3% 2025 , FATH T 8] 2025~2027 F 7 A A A A
i3 J’TF“P’%& £ 3; ) 8) F 1 N Jf? RSN (ART)
6.3/6.9/7.6 17T, F3EK-4.9%/9.8%/9.8%; V3 &% #1450 H A
) } &E 2023 2024 2025E 2026E 2027E
2.1/25/28 fc ©, R ¥ K 8.2%/17.3%/13.0% , * & I (EFT) 744 664 631 693 761
46.1/39.3/34.8 1% PE, %44 “EN” ¥4, NG 1910% -1078% -490%  9.80%  9.80%
3R EERTT) 233 194 210 246 278
Nllﬁi%ﬁ ARSI 4049% -1684%  816% 1731% 13.02%
Wk g KRS G4 R RATM: A S 425 RATM; kg ISR 1363 0945 102 1198 1355
BRESHISTEH 134 0.96 121 1.52 1.80
H o ROE(GEBBAT)(E® 1563% 13.14% 1357% 1378% 13.51%
P/E 3618 3970 4608 3928 3476
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MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-S'2 5 N 625 744 664 631 693 761 Ll s 1,030 940 693 768 1,020 1,316
Wk & 19.1% -10.8%  —4.9% 9. 8% 9. 8% )R E & 55 61 54 54 61 67
EX-RT 593 -203 -229 -219 -195 -214 -235 B 130 132 119 112 126 139
%4 &N 32.5% 30.8% 33.0% 30.9% 30.9%  30.9% AR P 373 536 691 696 701 705
£ 4] 421 514 445 436 479 526 AT 1,588 1,670 1,557 1,630 1,908 2,227
%4 NN 67.5%  69.2%  67.0%  69.1%  69.1%  69.1% %8 89. 2% 88.5%  85.5% 85.6%  87.4% 89. 2%
Bk AL B e -8 -9 -8 -8 -8 -9 * 41 38 34 34 34 34
%A E N 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% B % %~ 96 89 83 79 72 65
g %A -50 -64 -55 -50 -49 -52 %5 K 5. 4% 4.7% 4. 6% 4.1% 3. 3% 2. 6%
VR O 8. 0% 8. 6% 8. 3% 8. 0% 7.0% 6.8% LR 18 17 17 16 15 15
ERRA -96 -101 -89 -73 -76 -80 AER BT~ 192 216 264 275 274 270
R T ON 15.4%  13.6%  13.5%  11.5%  11.0%  10.5% %8 K 10. 8% 11.5%  14.5% 14.4%  12.6% 10. 8%
R A -139 -153 -152 -136 -142 -152 # & &t 1,780 1,88 1,821 1,905 2,18 2,497
%4 E N 22.2% 20.6%  23.0% 21.5%  20.5%  20.0% #3045 3 0 0 0 0 0 0
B A ATALE (EBIT) 128 188 140 170 204 233 B A+ 3R 48 43 31 36 39 43
%A N 20.5% 25.2%  21.1%  26.9%  29.4%  30.6% AR B AR 359 337 306 291 313 344
% 9% A 20 16 13 9 10 11 A A 407 380 337 328 352 386
%4 NN -3.3% -2.1% -2.0% -1.5% -1.5%  -1.5% K & 0 0 0 0 0 0
W ALK -2 -1 3 -3 -3 -3 2 KA R 0 0 0 17 30 39
NARMERF N E 1 1 4 4 4 4 e 407 380 337 345 382 425
A 4 11 15 7 7 7 38 R ARARE 1,362 1,493 1,476 1,546 1,787 2,059
%AL AT A9 2.5% 4. 5% 7.3% 3.3% 2.8% 2.5% HoA A 171 171 205 171 171 171
2 o A 174 250 200 219 256 290 A o BLA 660 756 704 808 1,049 1,321
R IREES 27.9% 33.6% 30.1% 34.6% 37.0%  38.1% VARG 11 13 8 13 13 13
Bk Sk E 0 0 0 0 0 0 R AR ES T 1,780 1,88 1,821 1,905 2,18 2,497
H AT A 174 250 200 219 256 290
RS 27.9% 33.5%  30.1%  34.6% 37.0%  38.1% b 5 A7
B 13- #% -10 -15 -7 -9 -10 -12 2022 2023 2024  2025E  2026E 2027E
B 1% AL F 5. 6% 5.8% 3.5% 4.0% 4. 0% 4.0% E Y E T
& A 164 235 193 210 246 278 H NS 1.363 0.945  0.945 1.022  1.198 1.355
VRO AR ARE -2 2 -1 0 0 0 R 7.956 7.268 7.185 7.529 8. 699 10. 024
12 & T E)8Y 4 A1 166 233 194 210 246 278 F R RERESR 1.135 1.342  0.957 1.211 1.523 1. 801
ERES 26.6% 31.4%  29.2% 33.2% 35.5%  36.6% TR A 0. 800 1.100  0.000 0.800  0.050 0. 050
2E 23
BALRELE ARPEAL) % ok aE 12.19% 15.63% 13.14% 13.57% 13.78% 13.51%
2022 2023 2024  2025E  2026E  2027E BRI EE 9.33% 12.37% 10.65% 11.02% 11.28% 11.14%
& A8 164 235 193 210 246 278 FN T ARANEF 8.81% 11.74%  9.13% 10.45% 10.87% 10. 79%
g it -2 2 -1 0 0 0 HEKkp
ERELE 1 11 11 15 23 27 FELEFMNERE 24.19%  19.10% -10.78% -4.90%  9.80% 9.80%
kB E -1 -13 -7 -12 -12 -12 EBIT 3k % 23.79%  46.49% -25.27% -9.60% 20.00% 14.28%
TEKETH 30 -4 0 -6 3 15 & A K E 20.82% 40.49% -16.84% -10.05% 17.31% 13.02%
BB EHALSR 194 230 197 207 261 308 BF A KE 9.14%  5.94% -3.45%  0.98% 14.56% 14. 45%
HAFE -5 -38 -6 0 0 0 # RS
H#F -50 -160 -216 0 0 0 R K A BIHE R 22.7 26.1 0.0 30.0 31.0 31.0
i) 11 14 14 7 7 7 ORI 222.3 209.0 0.0 210.0  215.0 215.0
B EHALER -45 -183 -208 7 7 7 R A KA BIHE R 10. 4 19.5 0.0 30.0 30.0 30.0
JEA R 9 0 0 0 0 0 B % 3 B R4 56.3 43.7 0.0 45.4 37.8 31.1
i B 0 0 0 0 0 0 [ % 8- %]
b)) -97 -138 -235 -137 -9 -9 0/ ARG -101.19% -72.39% -87.69% -88.51% -90.94% -93.49%
# T EFNALHR -88 -138 -235 -137 -9 -9 EBIT A4 84 FE4s £ -6.3 -11.8 -10.5 -17.9  -19.6 -20.4
R BARE 62 -92 -246 78 260 307 W R 22.85% 20.16% 18.52% 18.12% 17.51% 17.03%
KB SR, BEIERFT AT
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2 2024-04-12  EA 36. 12 N/A 4800 =
3 2024-08-26 EAN 26.22 N/A gzgg 200
4 2024-10-28 EAN 38.37 N/A 3310 00
5 2025-04-11  EA 37.12 N/A 28.00
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