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=] 2023 2024  2025E  2026E  2027E
L2 INEYF) 3,264 3,048 3,361 3,903 4,473
BRI ON .S 25.85% -6.61% 10.26% 16.12% 14.61%
AREFE(ER ) 809 719 815 993 1,165
V3SR TG R 55.28% -11.15% 13.34% 21.83% 17.31%
WEE RULER(TT) 0.771  0.685  0.777 0946  1.110
SREEENETPH 0.54 0.64 118 1.22 1.39
ROE(ARBAT)(#E) 20.02% 15.34% 15.71% 17.24% 17.91%
P/E 3192 40.87  37.09 3045  25.95
P/B 6.39 6.27 583 525 4.65
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'T .5 SN 2,593 3,264 3,048 3, 361 3,903 4,473 %A 2,532 1,879 1,931 2,344 2,414 2,445
Wk & 25.9%  —6.6%  10.3%  16.1%  14.6% R & 161 248 291 267 273 306
ER-RIZ 5 ¥ -939 1,087 -924 -1,036 -1,184 -1,326 5 535 780 1,043 1,022 1,200 1,381
%4 &N 36.2% 33.3% 30.3% 30.8% 30.3%  29.7% Rk 53 142 198 211 226 240
£ 4] 1,654 2,177 2,124 2,325 2,719 3,147 AR 3,282 3,048 3,463 3,844 4,112 4,373
%4 NN 63.8%  66.7%  69.7%  69.2%  69.7%  70.3% %8 50. 8% 42.9%  42.7% 43. 0% 42.8% 42.8%
Bk AL B e -162 -177 -177 -195 -226 -259 LIRS 30 30 29 29 29 29
%4 N 6. 3% 5. 4% 5.8% 5. 8% 5. 8% 5. 8% Fa 2,500 3,143 3,803 4,184 4,537 4,862
HEER -626 -708 -750 -773 -898  -1,029 %5 K 38. 7% 44.2%  46.8% 46. 8% 47.2% 47.5%
RS ON 24.1%  21.7%  24.6%  23.0%  23.0%  23.0% PR 408 510 497 566 605 644
ERRA -173 -193 -204 -218 -230 -259 R 3,177 4,063 4,656 5,099 5, 491 5,855
%4 N 6.7% 5.9% 6.7% 6. 5% 5.9% 5. 8% %58 49. 2% 57.1%  57.3% 57. 0% 57. 2% 57.2%
& -86 -106 -100 -101 -105 -121 * & &t 6,458 7,111 8,119 8,943 9,603 10,227
%A AN 3. 3% 3. 3% 3. 3% 3. 0% 2.7% 2.7% 4310 455 451 897 1,241 1,516 1,442 1,157
B A ATALE (EBIT) 607 993 892 1,038 1,260 1,478 R A 3R 582 587 620 709 810 909
%A N 23.4%  30.4%  29.3%  30.9%  32.3%  33.0% AR Rk 652 514 437 445 507 574
M % 5% R -1 -2 -26 -27 -24 -19 bz 1, 685 1,999 2,299 2,670 2,759 2, 641
%4 E N 0. 0% 0.1% 0.9% 0. 8% 0. 6% 0. 4% K 053 0 0 0 0 0 0
W ALK 0 -3 -2 0 0 0 2R K R 1,007 1,069 1,123 1,076 1,074 1,073
AN RMMEEAIE 0 0 0 0 0 0 il 2,692 3,068 3,422 3,746 3,833 3,714
A 0 0 2 1 0 0 & 8 AR R RS 3,764 4,044 4,687 5,187 5,761 6,506
%A% AT A 0. 0% 0. 0% 0. 3% 0.1% 0. 0% 0. 0% N 1,050 1,050 1,049 1,049 1, 049 1,049
2 o A 651 1,025 923 1,061 1,286 1,509 ko BLA]A 806 997 1,697 2,198 2,771 3,516
R IREES 25.1%  31.4%  30.3%  31.6% 32.9%  33.7% Y # R FR ARG 2 0 10 9 9 8
Bk Sk E 0 3 0 3 3 3 R AR AR SSH 6,458 7,111 8,119 8,943 9,603 10,227
A AT A9 651 1,028 923 1,064 1,289 1,512
RS 25.1%  31.5%  30.3%  31.7%  33.0%  33.8% e R S5
BT 1% 4% -130 -221 -207 -250 -296 -348 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 20. 0% 21.5%  22.4% 23.5%  23.0% 23. 0% E: U Eo
& A 521 807 716 814 992 1,164 B 0. 496 0.771 0. 685 0.777 0.946 1.110
VRO AR ARE 0 -3 -3 -1 -1 -1 AR 3.584 3.853 4. 466 4.943 5.489 6.200
1 & T B A8 4 FliH 521 809 719 815 993 1,16 L e NEFR 0. 860 0.536  0.641 1.182 1.224 1.386
EEES 20.1% 24.8%  23.6%  24.3%  25.4%  26.0% T R A 0. 400 1.100  0.500 0. 300 0. 400 0. 400
R E
P h % O N ) &l aE 13.85% 20.02% 15.34% 15.71% 17.24% 17.91%
2022 2023 2024 2025  2026E  2027E B AR EE 8.07% 11.38%  8.86% 9.11%  10.34%  11.39%
& A8 521 807 716 814 992 1,164 FN AR F 9.34% 13.08%  9.90%  10.23% 11.74% 13.05%
VR ARG 0 -3 -3 -1 -1 -1 Wk
ERELE 161 191 217 230 258 286 FELEMNEKE  -0.04% 25.85% —6.61% 10.26% 16.12% 14.61%
kB E 24 79 -1 67 70 67 EBIT 3k % -21.70% 63.53% -10.18% 16.37% 21.35% 17.34%
TEKETH 198 -515 -259 129 -36 -63 & AR K E -21.74% 55.28% -11.15% 13.34% 21.83% 17.31%
28 EHNLLHER 903 562 673 1,240 1,285 1,454 B EEKE 14.50% 10.11% 14.17% 10.15%  7.38% 6.50%
AT R -624 -1,104 -836 -670 -647 -647 k¥ 4 V]
H#F 0 0 -50 0 0 0 K2 MK 3K R R S 20.5 19.2 28.5 25.0 22.0 22.0
i) -1 1 3 1 0 0 5 B A R 139.8 220.9  359.8 360. 0 370.0 380.0
BEEHALER -635 -1,104 -883 -669 -647 -647 ISR 199.7 165.6  206.4 220.0 220.0 220.0
JEA R 71 0 14 0 0 0 B 5 A R 305.7 286.7 350. 2 337.3 304.8 276.2
i B 450 450 341 230 -73 -285 =31 8 V)
b)) -596 -578 -124 -386 -493 -489 R /ARG -29.11%  0.95%  6.66% 3.35% 0.54%  -4.38%
# T EFNALHR -75 -128 230 -156 -566 -774 EBIT #) 8 4% Bef& £ 590. 2 399. 4 34.1 38.1 52.4 76.6
REeBARE 196 -669 19 415 72 33 ® R 41.68% 43.14% 42.15% 41.89% 39.92%  36.31%
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