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IRE 2023 2024  2025E  2026E  2027E
B A (BT T) 30,420 37,041 46281 56557 69,059
Bl A IBKER 3221% 21.77%  2495%  22.20%  22.10%
A& E(E R TT) 4,742 4,285 5,467 6,664 8,003
IFAEA R R 9.77%  -9.62%  27.56% 21.91%  20.09%
RS RIS GT) 1.772 1.592 2.025 2.469 2.965
FREEEME TSR 1.26 2.67 1.06 2.62 3.12
ROE(HE BAF)(M  1937% 1531% 17.19%  1827%  19.02%
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P/E 35.64  36.80 39.14 32.10 26.73
P/B 6.90 5.63 6.73 5.87 5.08
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-RT 51 IN 23,008 30,420 37,041 46,281 56,57 69,059 W% 7,438 8,487 3,558 5,294 7,998 11,489
3K & 32.2%  21.8%  24.9%  22.2%  22.1% )R E & 9,866 14,769 16,702 19,432 23,447 28,269
ER T 5 ¥ N -14,953 -20,215 -26,409 -33,488 -41,170 -50, 439 A% 5,482 6,248 6,956 8,133 9,788 11,796
%4 BN 65.0%  66.5%  71.3%  72.4%  72.8%  73.0% b /b 3,127 1,743 3,235 6,976 6,034 6,775
£ A1 8,055 10,205 10,632 12,793 15,387 18,620 AR 25,913 31,247 30,451 39,835 47,267 58,328
% 4K AN 35.0%  33.5%  28.7%  27.6%  27.2%  27.0% %5 %~ 66.1%  63.8% 53.3% 58. 8% 61. 8% 65. 6%
Ak A R e -124 -197 -231 -255 -311 -380 B Eidy 4,321 5,189 5,429 5,780 6,156 6,550
%A BN 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% R 4,692 6,686 7,961 9,552 10,548 11,553
e R -1,258 -1,943 -1,481 -1,851 -2,262 -2,693 %8 12. 0% 13. 7% 13. 9% 14.1% 13.8% 13. 0%
%A BN 5.5% 6. 4% 4.0% 4. 0% 4.0% 3.9% KA~ 2,846 3,162 3,292 3,307 3,319 3,328
&2 A -1,093  -1,299 -1,541 -1,874 -2,262 -2,728 E| 37k 13,299 17,710 26,728 27,854 29,227 30, 626
%4 BN 4.8% 4.3% 4.2% 4.1% 4.0% 4.0% %8 33.9%  36.2% 46. 7% 41. 2% 38. 2% 34. 4%
o K %R -2,229 -2,624 -3,147 -3,911 -4,779 -5,801 % = &t 39,212 48,958 57,179 67,689 76,493 88,954
%A N 9. 7% 8. 6% 8.5% 8. 5% 8. 5% 8. 4% £330 45 3 3,102 1,881 1,281 5,966 4,292 4,170
&A% ATA)E (EBIT) 3,350 4,142 4,232 4,902 5,772 7,018 KA+ 3R 9,973 12,942 17,835 19,617 24,228 29,817
%4 AN 14.6%  13.6%  11.4%  10.6%  10.2%  10.2% 2R R 2,984 4,821 4,257 4,843 5,726 6,742
w4 9% A -125 -1 3 -104 -120 -50 WA A 16,059 19,644 23,374 30,426 34,245 40,729
%K BN 0.5% 0. 0% 0. 0% 0. 2% 0.2% 0.1% K53 1,796 2,345 2,874 2,874 2,874 2,874
F ALK -350 -554 -523 -244 -298 -350 2R K R 1,244 1,968 2,501 2,072 2,307 2,584
N R AMEEAIC S 368 263 -43 185 500 500 iy 19,100 23,957 28,750 35,372 39,426 46,188
%Mk 591 420 93 300 400 500 &8 R AARSE 19,816 24,482 27,994 31,808 36,473 42,076
%A AT A 13.2% 8. 4% 2. 0% 5. 2% 5. 7% 5.9% Hob oA 2,659 2,677 2,692 2,700 2,700 2,700
& ok A 4,470 5,001 4,626 5,789 7,054 8,468 A o Be Al 11,502 15,116 18,093 21,919 26,584 32,187
ok A 19.4%  16.4%  12.5%  12.5%  12.5%  12.3% VO ARG 296 519 435 509 594 691
ERE 7 -1 -17 10 10 10 R R AR BES T 39,212 48,958 57,179 67,689 76,493 88,954
CRTEIRY 4,477 5,000 4,609 5,799 7,064 8,478
RS 19.5%  16.4%  12.4%  12.5%  12.5%  12.3% e A7
P 13 #t -152 -225 -262 -258 -314 -377 2022 2023 2024 2025E 2026E 2027E
BT 43 B 3. 4% 4.5% 5.7% 4.5% 4.5% 4.5% E XA
4 A1) 4,324 4,776 4,346 5,541 6,749 8,100 RS 1.624 1.772 1.592 2.025 2. 469 2.965
b ER ARG 5 34 61 74 85 97 R AT 7.451 9.146 10.398 11.782 13.510 15.585
2 & T B E6 % Al 4,320 4,742 4,285 5,467 6,664 8,003 G 2B NESR 1.204  1.259 2.674 1.063 2.615 3.119
ERIES 18.8%  15.6%  11.6%  11.8%  11.8%  11.6% TR A 0.360  0.450 0.410 0. 607 0. 741 0. 889
SE &3
4 AEE ARPEFL) g &S 21.80% 19.37% 15.31% 17.19% 18.27% 19.02%
2022 2023 2024  2025E  2026E  2027E RNk EE 11.02%  9.69% 7.49% 8. 08% 8.71% 9.00%
4 A0 4,324 4,776 4,346 5,541 6,749 8,100 N AR F 12.84% 13.41% 12.16% 11.31% 12.39%  13.39%
g it 5 34 61 74 85 97 Bk
HF L& X 845 1,205 1,372 1,170 1,421 1, 666 EBRFBNIEKRE 28.23% 32.21% 21.77% 24.95% 22.20% 22.10%
k2 B E -749 -568 -257 -407 -633 -769 EBIT K% 23.03% 23.64%  2.17% 15.84% 17.75% 21.58%
TiE K e T -1,219  -2,043 1,739 -3,433 -477 -576 R RCE 20.89%  9.77% -9.62% 27.56% 21.91%  20.09%
% E EHRALER 3, 201 3,370 7,200 2,871 7,061 8,421 B AR KE 43.62% 24.85% 16.79% 18.38% 13.01%  16.29%
AR -1,658 -1,505 ~-1,927 -4,062 -510 -2,360 kEETER
4% -697 708 -1,424 -666 -376 -394 Rt Tk P E 85.7 91.2 96.1 95.0 94.0 93.0
e -386 343 -7,200 300 400 500 A0 R A R 118.3 105.9 91.2 90.0 89.0 88.0
32 K EHALHR -2, 741 -454 -10,551 —4,428 -486 -2,254 F2 AT K 3K B R #K 101.0 107.9 119.8 120.0 121.0 122.0
R 718 1,119 600 -13 0 0 B % = B R4 46.7 56.6 69.4 65.7 58.9 52.5
LR Sy 2,930 -743 -109 4,243 -1,575 -22 [ %)
B -1,198 -699 -2,325 -1,858 -2,266 -2,632 B0 B/ R ARG -22.61% -19.73% -4.17%  3.91% -9.75% -18.07%
% T EH AR 2,449 -323 -1,833 2,372 -3,841 -2,654 EBIT #) 8 4R Fefd 2 26.8 5,400.2 -1,324.9 47.1 47.9 140.9
HRERED o 2,935 2,573 -5,200 815 2,734 3,513 R E 48.71% 48.93% 50.28% 52.26% 51.54% 51.92%
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