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BN (BF L) 151297. 71 159733. 03 172520. 40 184834. 90 200043. 12
AR e (%) 24.78 5.58 8. 01 7.14 8.23
a4 AlE (57 ) 11327. 46 7321.36 5607. 20 8067.78 10500. 87
a4 AER (%) 45.25 -35.37 -23. 41 43.88 30.16
ROE (%) 15.76 9.56 7.12 9.48 11.27
ks (L) 1.14 0.74 0.57 0.81 1.06
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B H WA A
2R 2023 2024 2025E 2026E 2027E SitER 2023 2024 2025E 2026E 2027E
RAE L 130934.91 136368.60 132217.74 140875.12 151322.16 A 151297.71 159733.03 172520.40 184834.90 200043. 12
e 64871.04  64182.10  58028.05 64338.59 70775. 69 Bl Rk 125190.31 135869.02 145798.44 155460.45 167737.84
JE AR 3R 2411. 80 3398. 48 3589.39  3570.48  4093.53 BB B A 4758.43  4350.47  4313.01  4620.87  5001.08
B X R & 894.27  2386.90  1796.09  1924.88  2384.82 Y30 5977.55  7538.35  9488.62  9241.74  9001.94
A2 287. 71 507. 31 671.01 551.07 664. 29 0 9% ) 4097.54  4401.23  4658.05  4898.12  5201.12
5% 13465.85  17081.37  16617.74 17221.74 17829.02 K %R 5979.84  6505.45  6900.82  7393.40  8001.72
HARSH T~ 49004.24  48812.45  51515.46 53268.35 55574.82 4% A -897.34  -934.38  -907.62  -909.67 —1005.28
ERHE 59236.22  71799.56  78594.96 85691.84 90885.08 K BAAIRE -813.83  -214.49  -100.00  -120.00  —130.00
K 13787.39  18525.68  19451.96 20424.56 21445.79 NRMEE A E -19.06  -27.46  -14.32  -20.28  -20.69
2 19994.08  21773.53  25656.17 27358.07  28991.81 RS IE 3050. 41 187.66  150.00  200.00  250.00
R R 15045.56  16771.85  18913.56 22097.61 23554.04 TR 10447.48  6624.15 5300.34  8002.92 10623.56
HAIER T~ 10409.18  14728.50  14573.26 15811.61 16893.44 F IR 169.79 155.29 151.33 158. 81 155. 14
=85t 190171.13  208168.16 210812.70 226566.96 242207.24 B L 28.07 21.91 34.79 28.26 28.32
s A 103239.42 113357.37 116353.98 125764.59 133565.82 #9658 10589.20  6757.53  5416.88  8133.47 10750. 38
Sa AR 30. 04 40.04 0. 00 0. 00 0. 00 184 1087.30  653.35  351.37  716.37  894.53
B AT 38289.95  43835.67  45389.47 48700.70 52961.31 #4180 9501.90  6104.17  5065.51  7417.10  9855.85
AR 64919.43  69481.67  70964.51 77063.90 80604. 51 R A AR -1825.56 -1217.19  -541.69  -650.68  —645.02
kD G 12248.45  15730.19  13760.61 14377.30 14797.97 Vo ) ) A0 11327.46  7321.36  5607.20  8067.78 10500. 87
K 72.00 36. 00 36. 00 36. 00 36. 00 EBITDA 14777.93  11401.10  9683.07 13346.59 16638. 64
HAAER S R 12176.45  15694.19  13724.61 14341.30 14761.97 EPS (i) 1.14 0.74 0.57 0. 81 1.06
kAt 115487.87 129087.56 130114.59 140141.90 148363.79
DR A 2830.14  2504.37  1962.69  1312.01 666. 99
A 9917.29 9914.09 9914.09 9914.09 9914. 09 25K 2023 2024 2025E 2026E 2027E
FANR 8251.29  8925.80  8925.80  8925.80  8925.80 AEES
R 53894.18  57803.06  59989.90 66375.52  74456.06 BN (%) 24.78 5.58 8. 01 7.14 8.23
V3 BAENS LA A  71853.12  76576.22  78735.42 85113.06 93176.46 A (%) 36.86  -36.60  -19.98 50. 99 32.75
i A AR 190171.13  208168.16 210812.70 226566.96 242207.24 Ja & #F N 3 4 A1 (%) 45.25  -35.37  -23.41 43.88 30.16
HAE S
2R 2023 2024 2025€ 2026E 2027E HAE (%) 7.49 4.58 3.25 4.36 5.25
BEEAALA 19861.47  4849.40  4107.81 18717.86 17821.63 ROE (%) 15.76 9.56 7.12 9.48 11.27
A1) 9501.90  6104.17  5065.51  7417.10  9855.85 ROIC (%) 3274.77  335.88 36.20 64.95 87.77
A B 5227.80  5711.33  5290.36  6253.33  7020.36 Bt
4% -897.34  -934.38  -907.62  -909.67 -1005.28 KRR (%) 60. 73 62.01 61.72 61.85 61.25
BEMRE -3050. 41 -187.66 ~ -150.00  -200.00  -250.00 % AR E (%) 0.16 0.16 0.31 0.16 0.18
BEEALTH 7879.79  -4441.94  -2629.38  7330.34  3679.38 AR 1.27 1.20 1.14 1.12 1.13
g aein 1199.74  -1402.12  -2561.05 -1173.24 -1478.68 EELx 1.14 1.05 0.99 0.98 1.00
BEEDALER -6208.15  -4313.30  -8012.52 -11453.24 -9989.42 BERA
FA 2824.06  4868. 11 6000.00  6500.00  7000.00 BR AR 0.90 0. 80 0.82 0.85 0.85
IS E 2241.90  5920.00 926. 51 972.52  1021.20 RIS YEES 50. 69 50. 64 45.75 47.55 48.15
E R & -1142.19  6474.81  -1086.01 -3980.71 —-1968.22 2] YT 3.70 3.31 3.27 3.30 3.30
EFEDALA -2128.31  -1391.40 -2249.34  -954.08 -1395.12 HRAGHE ()
(SRR 1.04 10. 00 -40. 04 0. 00 0.00 RS (RATHEE) 1.14 0.74 0.57 0.81 1.06
s 36.00 -36. 00 0.00 0.00 0.00 Rz aeR GrWk 2.00 0.49 0. 41 1.89 1.80
#)
5 e -4.51 -3.20 0. 00 0. 00 0. 00 BRAEF (R 7.25 7.72 7.94 8.59 9. 40
A NRIG Ao -281. 52 674.51 0. 00 0. 00 0. 00 IV
ERE S SR -1879.32  -2036.70  -2209.30  -954.08 -1395.12 P/E 11.13 17.22 22.49 15. 63 12.01
T e H o 11434.52  -651.58  -6154.05  6310.54  6437.09 P/B 1.76 1.65 1.60 1.48 1.35
EV/EBITDA 2.89 3.75 4.41 3.20 2.57
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AIEREIR A ORIED R QEMBE, PATEHLTHEZORLIEFAELEH, KRS FWEAREET AANF LU E5FiBiE
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TE R AL F 18 A - 69 35 B
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JEH AT E 1) A 5 R A BT IS E IRV R 6948 X A& MM AL B A R R IEF T H R E P RBIER R T XE &, 247, 7l
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FERBALFANK F e bIE, TH AR RE WX BB ERT O, BRIEREE, BT PRFRTSAMERL, FIEIERT RE,
FEEP R ITH.
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AMEHETIEFRBRDA RS OATHAMA “ANE") EFEAREFRERA (3., &%, BITRERIN) KF, BEANIHGE
FAER . AN S T2 BEMANKE RARERAL AL F . 5B TIERAING S RIS AEAT F = bk K& ARE, N &z e s
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIARE =TI E P ARG TERN, BLTE
FRARIFARA L ERRIMRE =T MM E P BHAE R AR E RIRERL G A B 5] AL A A4 3Gk R AR T4, AIREE
EFANDIA THEYCATALE, 425N ) RIFIEIZ S L0 AR T EN ., AREMBEGE L. TH. PHIT L. & LAHN
PRELEZPELAFZR, FIEEARBNN B ERYFIERR LR TARGORTEARELH#F ., ARSI 09IER R TARG
A MMERBZ TN TRSE . EREE, ANETAESRREMETH. SLABEMNAR—RGRE. ANJENEF
FEAREGEMELIENRATHERABR RN, AR GEALE) FRmEBZFME £AEFTORLT, AN RLMNEX
BAUA T A & H A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T AT K By, i 7T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
LHRHERSTREAREFOTLEENELET BRI,

R A K

AMERAMNEEP fo b X ALRBGEF T, LFHA AEHRENMAR S A3 RIREA TG EFHTE, 2HRHR
LR EBFTE AT A M e 7 AR AT R IEARIE. AN S RARAIREAE R ARE R T A EETE, AREMAVT B TIE
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