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SR ONEYabm) 78,112 84,492 82,489 84,830 87,297
BN RE 50.04% 8.17%  -2.3T% 2.84% 2.91%
J3EEFE(E R TT) 27,239 32,496 33,249 35,971 38,087
UELSIEZRIER = 27.83%  19.30% 2.32% 8.18% 5.88%
EE R (T) 1.113 1.328 1.359 1.470 1.557
BREEHNEN LM 2.65 2.44 2.02 2.38 2.46
ROE(AEBAE)(HE)  13.53%  1545% 15.07%  15.55%  15.69%
P/E 20.97 22.25 20.67 19.11 18.05
P/B 2.84 3.44 3.12 2.97 2.83
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2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 52,060 78,112 84,492 82,489 84,830 87,297 il 9,302 7,778 6,555 10, 508 10, 840 11, 039
HRE 50. 0% 8.2% -2.4% 2.8% 2.9% SRl &S 5,231 8,812 9, 650 9,379 9, 645 9,926
EE L SR A -22,233  -32,943 -34,528 34,623 34,935 -35,310 IS 453 587 642 664 670 677
%4 N 42. 7% 42. 2% 40. 9% 42. 0% 41. 2% 40. 4% N i 316 518 343 325 326 326
£.4] 29,828 45,169 49,964 47,866 49,895 51,987 AT 15, 302 17, 695 17,190 20,876 21,480 21,968
%K BN 57.3% 57.8% 59.1% 58. 0% 58. 8% 59. 6% %85 4.7% 3.1% 3.0% 3.7% 3.8% 4.0%
B A A A e -1,072  -1,602  -1,968  -1,897  -1,951  -2,008 P RSy 73,225 77,774 80,256 80,872 82,372 83,872
%K BN 2.1% 2.1% 2.3% 2.3% 2.3% 2.3% R 214,222 449,659 439,488 430,373 422,884 413,778
GE-¥8 -165 -192 -188 -243 -250 -258 %8 65. 5% 78. 6% 77. 6% 76. 4% 75.5% 74. 6%
%K BN 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% T~ 23,345 25,121 26,871 28,744 30,612 32,472
g8 -1,360  -1,363  -1,562  -1,650  -1,697  -1,746 R F = 311,966 554,248 548,882 542,424 538,288 532,527
%K BN 2. 6% 1. 7% 1.8% 2.0% 2.0% 2.0% it~ 95, 3% 96. 9% 97. 0% 96. 3% 96. 2% 96. 0%
(K % -90 -789 -891 -907 -933 -960 =& 327,268 571,943 566,072 563,300 559,768 554,496
%44 N 0.2% 1. 0% 1.1% 1.1% 1.1% 1.1% Fa IS B 34,949 102,034 116,551 128,255 122,801 112,995
AALATA)E (EBIT) 27,141 41,223 45,354 43,168 45,064 47,016 R AT HR 12,093 37,224 37,067 31,287 31,613 31,994
%A NN 52.1% 52.8% 53.7% 52.3% 53.1% 53.9% AR Ak 5,417 4,613 5,938 4,453 4,768 4,941
w435 R -4,092  -12,556 -11,131 -7,479  -6,155  -5,547 R AR 52,458 143,871 159,556 163,995 159,182 149,931
R 2L ON 7.9% 16.1% 13.2% 9.1% 7.3% 6. 4% K52 38,618 186,690 158,588 138,588 128,588 120,588
ALK -278 -45 -47 0 0 0 HAl K A 40,438 29,082 25,972 27,941 27,847 27,780
A AL Bl B -385 -163 212 -221 0 0 e 131,514 359,644 344,116 330,524 315,617 298,299
e 4,600 4,750 5,258 5,310 5, 400 5, 400 HEERARS 185,488 201,330 210,288 220,567 231,358 242,784
WAL AT A 17.5% 14. 7% 13. 5% 13.3% 12. 4% 1. 7% b A 22,742 24,468 24,468 24,468 24,468 24,468
R IR 26,936 33,220 39,645 40,788 44,318 46,879 A BLA) 79, 541 86,400 93,812 103,786 114,578 126,004
[ ZURLES 51.7% 42.5% 46. 9% 49. 4% 52.2% 53.7% PR S &84 10,266 10,969 11,667 12,208 12,793 13,412
ERZ &S -623 -807 -783 -800 -800 -800 Rk FRAR S AT 327,268 571,943 566,072 563,300 559,768 554,496
AT A1 26,313 32,413 38,862 39,988 43,518 46,079
FURES 50. 5% 41.5% 46. 0% 48.5% 51.3% 52.8% RS
P43 -4,664  -4,457 5,932  -6,198  -6,963  -7,373 2022 2023 2024 2025E 2026E 2027E
PR AFALE 17. 7% 13.7% 15. 3% 15. 5% 16. 0% 16. 0% R A
R} 21,649 27,956 32,930 33,790 36,555 38,706 Rk & 0.937 1.113 1.328 1.359 1.470 1.557
PR ¥ & ¥ 340 717 434 541 585 619 i 8.156 8.228 8.594 9.014 9.455 9.922
V2 G TR 8] By A i 21,309 27,239 32,496 33,249 35971 38,087 HR T NEHER 1.359 2. 645 2.438 2.023 2.384 2. 461
kS 40. 9% 34.9% 38. 5% 40. 3% 42. 4% 43. 6% H PR A) 0. 680 0.700 0.815 0. 951 1.029 1.090
EES
AeLAER (ARTEFR) HH N EFE 11. 49% 13.53% 15. 45% 15.07% 15. 55% 15. 69%
2022 2023 2024 2025E 2026E 2027E BEAREE 6.51% 4.76% 5.74% 5.90% 6.43% 6.87%
o4 A1 21,649 27,956 32,930 33,790 36,555 38,706 SN W NS
PR ¥ & ¥ 340 77 434 541 585 619 Hkp
ElFik 3 11,395 19,258 19,827 19,294 19,675 20,101 EX- DR SIPE L F -6.44%  50.04% 8.17%  -2.37% 2.84% 2.91%
ElF23-gt &1 -47 8,233 5,821 3,455 1,741 1,138 EBIT 3k % -14.71%  51.89% 10.02%  —4.82% 4.39% 4.33%
TEFEEN -2, 084 9,271 1,071 -7,028 370 269 EEUREE £ -18.89%  27.83% 19.30% 2.32% 8.18% 5.88%
BEENREER 30,913 64,719 59,648 49,511 58,342 60,215 B EBRE -0.39%  74.76%  -1.03%  -0.49%  -0.63%  -0.94%
AT & -4,834 12,226 -14,411 -12,990 -14,805 -13,605 FEEERS
S -1,032 -2,736 1,087 -611  -1,500  -1,500 R 3K B A R4 28.6 30.2 38.5 40.0 40.0 40.0
E &) 1,773 2,156 2,548 5,310 5, 400 5, 400 AR B RS 7.6 5.8 6.5 7.0 7.0 7.0
BFEFARE AR -4,093 -12,806 -10,775 -8,291 -10,905 -9,705 JAT KRR B R H 13.3 12.4 15.4 14.0 14.0 14.0
e SN 27 16,445 147 0 0 0 B 52 3 = R4 R 1,481.8 2,078.9 1,859.4 1,855.4 1,759.0 1,667.9
AT 7,077 29,545 -15,222  —6,282 -15,454 -17,806 ki
E &) -34,689 -100,792 -35,119 -30,823 -31,526 -32,404 B R/ AR 52.05% 144.49%  130.80% 120.33% 108.25%  96.14%
EFEHREHR 27,584 -54,802 50,194 37,104 —46,979 50,210 EBIT #) &4k 543 4 6.6 3.3 4.1 5.8 7.3 8.5
AR RE -623  -2,862 -1,303 4,116 458 300 FE QA E 40.19%  62.88%  60.79%  58.68%  56.38%  53.80%
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F5 H TR Lk B AnA 32.00
1 2023-08-31 ESN 21.97 N/A 30.00
2 2023-10-31 ESN 22.45 N/A 28.00
3 2024-04-30 EYN 25. 48 N/A 26.00
4 2024-09-01  FEA 29.38 N/A 24.00
22.00
5 2024-10-31 ESN 27.71 N/A
20.00
6  2025-05-01 ESN 29.50 N/A
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