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BN (B AT 53,616 58,530 62,123 66,248 70,706
SR PN 17.22%  9.17%  6.14%  6.64%  6.73%
V3 EEFIEER T 2,096 2,246 2,527 2,868 3,269
V3 6 % F S 2= 24.82%  7.17% 12.52% 13.48%  13.99%
5 TR Es o) 1. 606 1.721 1.937  2.198 2.505
BRAEZENE ST 2.24 2.75 3.38 3.33 3. 66
ROEVABEIATD) BE)  11.09%  11.47%  11.98% 12.55%  13.16%
P/E 13.02 11.58  12.82  10.47 8. 67
P/B 1.44 1.33 1.53 1.31 1.14
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 45,738 53,616 58,530 62,123 66,248 70,706 Uil s 3,075 2,271 2,683 4,102 6,555 9,418
Wk & 17. 2% 9.2% 6. 1% 6. 6% 6.7% R & 12,880 14,290 15,899 14,246 14,829 15,439
ER-RIZ 5 ¥ -37,403 -44,534 -49,366 -51,933 -55,230 -58,777 5 4,189 5,831 5, 647 5, 691 6,053 6, 441
%4 BN 81.8% 83.1% 84.3% 83.6% 83.4%  83.1% Rk 9,150 13,064 12,748 13,348 13,905 14,462
£ 4] 8,335 9,082 9,165 10,190 11,018 11,928 AR 29,294 35,456 36,976 37,387 41,340 45,760
%4 E N 18.2%  16.9%  15.7%  16.4%  16.6%  16.9% %58 K~ 81.9% 78.6%  79.3% 81.1% 82. 9% 84. 7%
Bk AL B e -219 -258 -185 -186 -199 -212 LIRS 2,487 1,568 1,641 1, 641 1, 641 1, 641
%4 N 0. 5% 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% Fa 1,365 4,796 4,907 4,909 4,791 4,498
HEER -3,504 -3,607 -3,421 -3,852 -4,107 -4,313 %5 K 3. 8% 10.6%  10.5% 10. 7% 9. 6% 8. 3%
RS ON 7.7% 6. 7% 5.8% 6. 2% 6. 2% 6.1% PR 1,340 1,998 2,022 2,022 2,015 2,008
ERRA -710 -934  -1,040 -1,056 -1,126 -1,202 IR /E 6, 465 9, 651 9,679 8, 686 8,556 8,250
R T ON 1. 6% 1.7% 1.8% 1.7% 1.7% 1. 7% % .8 - 18. 1% 21.4%  20.7% 18. 9% 17.1% 15. 3%
& -2,080 -2,379 -2,374 -2,485 -2,650 -2,828 * & &t 35,760 45,107 46,655 46,073 49,896 54,010
%A AN 4.5% 4. 4% 4.1% 4. 0% 4. 0% 4. 0% 4310 455 525 1,153 1,121 200 200 200
B A ATALE (EBIT) 1,821 1,903 2,144 2,611 2,936 3,373 R A 3R 13,265 15,052 17,791 16,578 18,086 19,567
%45 AN 4.0% 3.5% 3.7% 4.2% 4. 4% 4.8% AR Rk 1,366 2,177 1,540 1,554 1,678 1,813
M % 5% R 45 12 -52 10 51 90 bz 15,156 18,382 20,452 18,333 19,964 21,580
%4 E N -0.1% 0.0% 0.1% 0.0% -0.1%  -0.1% K 053 0 638 353 353 353 353
W ALK -51 -128 -205 -40 -35 -35 2R K R 704 855 851 472 473 479
NARMERF N E 18 78 182 90 90 90 e 15,860 19,874 21,656 19,158 20,790 22,412
A 250 514 396 400 475 500 &8 R RS 17,552 18,895 19,578 21,104 22,845 24,837
%A% AT A 10.6%  18.5%  13.7%  12.3%  12.9%  11.9% N 1,308 1,305 1,305 1,305 1,305 1,305
2 o A 2,340 2,764 2,864 3,222 3,667 4,168 ko BLA]A 12,466 13,724 14,919 16,436 18,156 20,118
R IREES 5.1% 5.2% 4.9% 5. 2% 5.5% 5.9% Y # R FR ARG 2,348 6,338 5,421 5,811 6,261 6,761
Bk Sk E 7 18 20 20 20 20 AR AMSSH 35,760 45,107 46,655 46,073 49,806 54,010
H AT A 2,347 2,782 2,884 3,242 3,687 4,188
RS 5.1% 5. 2% 4.9% 5. 2% 5. 6% 5.9% e R 5
BT 1% 4% -195 -232 -312 -324 -369 -419 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 8.3% 8. 3% 10. 8% 10.0%  10.0% 10. 0% E- U Eo
% A1) 2,151 2,550 2,572 2,917 3,318 3,769 B 1.284 1.606  1.721 1.937 2.198 2.505
VR AR 472 454 325 390 450 500 E-Y - & 13.422 14.474 15.003 16.172 17.506 19.032
1 & T B A6 4 F1iH 1,69 2,096 2,246 2,527 2,868 3,269 L e NEFR 3.827 2.243  2.755 3.377 3.330 3. 661
EEES 3.7% 3.9% 3. 8% 4.1% 4.3% 4. 6% T R A 0. 644 0.805  0.880 0.775 0.879 1.002
iR E
AL iiEk ARFEFAL) &l aE 9.57% 11.09% 11.47% 11.98% 12.55% 13.16%
2022 2023 2024 2025  2026E  2027E B AR EE 4.70% 4.65%  4.81% 5. 49% 5.75% 6.05%
% A 2,151 2,550 2,572 2,917 3,318 3,769 BNF ARG R 8. 11% 6.41%  7.17% 8.56% 8.91% 9. 44%
VR ARG 472 454 325 390 450 500 Wk
kAL L E 403 1,018 1,175 830 900 976 FELEFMNERE -2.27%  17.22%  9.17% 6.14% 6. 64% 6.73%
kB E -269 -520 -535 284 -569 -594 EBIT 3k % 57.57%  4.49% 12.67% 21.77% 12.42% 14.90%
BTERTELTN 2,720 -120 383 375 696 627 R URILE S S 47.58% 24.82%  7.17% 12.52% 13.48% 13.99%
28 ENLLHER 5,006 2,928 3,595 4,407 4,346 4,777 B EEKE 7.51% 26.14%  3.43% -1.25%  8.30% 8. 24%
AT R -263 -535 -912 -764 -750 -650 k¥ 4 V]
H#F -6,839 -3,176 473 -460 -460 -460 SR 31.0 27.6 33.6 25.0 23.0 21.0
i) 2,521 914 476 400 475 500 5 B A R 45.5 41.1 42.4 40.0 40.0 40.0
B EHALER -4,581 -2,77 37 -824 -735 -610 KA IR B R S 54.9 52.1 59.5 55.0 58.0 60.0
JEA R 82 56 255 27 20 30 B % 7 B RS 10. 6 30.4 27.9 25.0 21.9 18.7
B A 3R -1,189 -730 -246  -1,113 0 0 -3 4 %]
b)) 135 624 -3,208 -1,057 -1,163 -1,323 R /ARG -57.16% -51.58% -54.01% -60.91% -66.64% -72.18%
£ T & AHER -972 -49 -3,199 -2,143 -1,143 -1,293 EBIT 4 8 R Fetd 3¢ -40.2 -163.5 41.0 -252.1 -57.5 -37.4
AEBRE -539 54 422 1,440 2,467 2,874 ® R 44.35% 44.06% 46.42% 41.58% 41.67% 41.50%
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