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AFEFER (AR

WA 2023 2024 2025E 2026E 2027E

EN T ONGCYP0) 39,544 40,727 41,523 45,073 48,411
Bl BB R -0.56%  2.99%  1.95% 8.55%  7.40%
V38 EFEER T 3,086 3,101 3,354 3,838 4,469
V3 B FEE K 9.86%  0.50%  8.16% 14.42% 16.43%
58 B ARES o) 1.10 1.1 1.20 1.37 1.60
BREEHENS WA 2.34 3.03 2.15 2.64 2.80
ROE(IBEAR]) (%)  11.84% 10.84% 10.98% 11.68% 12.57%
P/E 11.02 13.40 11.81 10.32 8.86
P/B 1.31 1.45 1.30 1.21 1.1
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX-X'% 5 IN 39,767 39,544 40,727 41,523 45,073 48,411 B Fe 2,386 2,495 3,234 3,151 3,794 3,656
wKE -0.6% 3.0% 2.0% 8.6% 7.4% R HT 3,934 4,586 4,020 4,517 4,801 5,157
EX- R 573 -33,735 -33,261 -34,205 -35113 -37,857 -40,455 AW 5,339 4,574 4,752 4,696 5,063 5,411
%4 BN 84.8% 84.1% 84.0%  84.6% 84.0%  83.6% AN 928 1,213 756 697 721 778
X 6,032 6,284 6,521 6,410 7,216 7,956 AR 12,588 12,868 12,762 13,062 14,379 15,001
%K BN 15.2%  15.9% 16.0% 154% 16.0%  16.4% %5 F 26.2%  25.5%  24.2%  24.7%  26.3%  26.7%
B b e A Ao -178 -220 -206 -208 -225 -242 * 416 442 454 454 454 454
%K BN 0.4% 0.6% 0.5% 0.5% 0.5% 0.5% B % %~ 32,147 34,539 36,566 36,197 36,705 37,573
HERM -153 -154 177 -187 -203 218 %4 67.0% 68.3% 69.5% 68.5% 67.1%  66.9%
%K BN 0.4% 0.4% 0.4% 0.5% 0.5% 0.5% 1,906 1,959 2,150 2,157 2,164 2,170
400 -1,033 -957 -985 -997  -1,082  -1,162 ERADFF 35,426 37,683 39,864 39,787 40,300 41,173
%K BN 2.6% 2.4% 2.4% 2.4% 2.4% 2.4% 73.8%  74.5% 758%  753%  73.7%  73.3%
R %R 781 -929 762 -623 -766 -823 x =& 48,014 50,551 52,626 52,849 54,679 56,174
%4 AN 2.0% 2.3% 1.9% 1.5% 1.7% 1.7% SR 10,467 10,211 9,986 8,817 7,540 5,683
B ALATALE (EBIT) 3,888 4,024 4,392 4,396 4,940 5,511 B At BT 5,954 5615 5,590 5,742 6,462 6,906
RN 9.8% 10.2% 10.8%  10.6% 11.0%  11.4% AR Atk 1,027 1,054 1,410 1,080 1,169 1,399
o4 %A -834 -760 716 -787 817 -709 R R 17,448 16,879 16,986 15,639 15,171 13,988
%A BN 2.1% 1.9% 1.8% 1.9% 1.8% 1.5% * 1 5F#& 6,640 6,702 6,426 6,426 6,426 6,426
P BALR 0 0 0 0 0 0 NIRRTy 753 814 487 16 11 108
N ARMEEH K E -6 18 -1 0 0 0 0 24,840 24,395 23,899 22,180 21,708 20,522
T AH 22 21 34 20 25 30 &l R AARE 23,084 26,051 28,614 30,555 32,858 35,539
%A AT A9 0.7% 0.6% 1.0% 0.5% 0.6% 0.6% b A 2,795 2,795 2,795 2,795 2,795 2,795
2 b A5 3,033 3,296 3,613 3,651 4,172 4,857 K o BLALE 15,218 17,667 19,930 21,942 24,245 26,926
R IREES 7.6% 8.3% 8.9% 8.8% 9.3%  10.0% R 3 A 90 104 13 13 13 13
ERR SIS 35 23 -31 -5 0 0 R R AR BLH 48,014 50,551 52,626 52,849 54,679 56,174
AT A9 3,068 3,320 3,582 3,646 4,172 4,857
A & 7.7% 8.4% 8.8% 8.8% 9.3%  10.0% il
B 4% AL -251 -219 -471 -389 2022 2023 2024  2025E  2026E  2027E
P AT RLE 8.2% 6.6% 13.2% 8.0% 8.0% 8.0% & MAsk
% A8 2,817 3,101 3,111 3,354 3,838 4,469  AfRliE 1.005 1.104 1.110 1.200 1.373 1.599
YRR FARE 8 15 10 0 0 0 YIS e 8.259 9.322 10.239  10.934  11.758  12.717
12 & T S 4 AR 2,809 3,086 3,101 3,354 3,838 4,469 H R 2EALER 1.342 2.340  3.033 2.147 2.638 2.797
e 7.1% 7.8% 7.6% 8.1% 8.5% 9.2% LR A 0.600 0.860  0.660 0.480 0.549 0.640
G E
ALHaER ARFEF L) AR 12.17% 11.84% 10.84% 10.98% 11.68% 12.57%
2022 2023 2024  2025E  2026E  2027E BOE Al ag 5.85% 6.10% 589% 6.35%  7.02%  7.95%
A A i 2,817 3,101 3,111 3,354 3,838 4,469 B ATAKEFE 8.86% 8.73% 8.45% 8.81% 9.68% 10.61%
VR FARE 8 15 10 0 0 0 R S
M4 h 2,109 2,181 2,386 2,409 2,532 2,672 FHFLEFMNEKE 2428% -0.56% 2.99%  1.95%  8.55%  7.40%
k2 TlE 578 528 725 798 869 761 EBIT 3k % 1.11%  3.51% 9.14%  0.09% 12.38%  11.55%
FiEFeTH -1,754 728 2,255 -561 134 -87 R URCE S -5.01%  9.86% 0.50% 8.16% 14.42% 16.43%
B EENRLHR 3,750 6,538 8,477 6,000 7,373 7,816 B EHKE 12.35%  5.28% 4.11%  0.42%  3.46%  2.73%
FARFL 4,682  -4,736 -5,557 -2,290 -3,042  -3,542 FEEERD
Ly -1,446 -33 -2 0 0 0 )BT IEEPE S 18.4 19.3 18.0 19.0 19.0 19.0
L) 7 0 9 20 25 30 7B 4 R 47.9 54.4 49.8 48.8 48.8 48.8
B EHALE R -6,121  -4,769 -5,550  -2,270  -3,017  -3,512 VoA E R 42.2 45.2 43.9 45.0 45.0 45.0
BEAESR 0 0 0 0 0 0 B L P E 265.0 313.5  296.7 283.3 257.0 234.5
BB R 2,491 -441 -380  -1,533 1,277 1,856  #4%kfkAH
L2 683  -1,402 -2,201 2,273 -2,432  -2,582 %0/ R ARG 63.50% 55.12% 45.87% 39.43% 30.85% 23.71%
EREDASER 1,808 -1,843 -2,581 -3,807 -3,709 -4,438  EBIT A &REfE i 4.7 5.3 6.1 5.6 6.0 7.8
AL BAE -563 73 346 -76 647 -135 Gt 51.74% 48.26% 45.41% 41.97% 39.70%  36.53%
KB SR, B ETERST AT
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VAR ey i U T
B3 —AAN —AA AR =ZAR NARA
EAN 2 4 20 26 44
ey 0 0 3 3 0
P 0 0 0 0 0
B 0 0 0 0 0

Ly 1.00 1.00 1.13 1.10 1.00

Rk RREKE

G X FF AR (AR F)

i B R ik Ry
1 2024-04-10 EN 15.05 N/A
2 2024-08-29 EN 12.07 N/A
3 2025-08-07 N 14. 40 N/A
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RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
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ARERASLFEZR, BEMORHTRARAY L ZEMTIER, 2R TENEAHAREAHF. AMRERBGETIEAREBRTAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREMTUMART BESENE, RAFSSAGIMEATRIERN. A% GEFMERTHEYREFRLIE), ARSI ESIERRDA RN E P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, KRS TR E 2 IER 5 K& A RES A IAA B AR
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