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12.70/-15.5%, EFIZEHN 36.75%/+3.31pct, 5 25Q3 B HYHE 5% A 1. BEARK, NG HIFESHX B1FE 1Y
LT RIARBL, WA TR iR B S, Wit 26 SRS EIKE R K, [ NLE ORI R RN B
T, BRI KA BT

AR IR B AR R A EVE, AFEPIGAFEIF L EE . 2501-3 AR EFZHA 34.04%/+3.88pct,
ORI % 20.82%/+340pct . L E, 25Q3 44 Al BRI FE K 35.74%/+7.12pct, I Hi+1.89pct; i F Ny
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2022A 2023A 2024A 2025E 2026E 2027E

24.7 246 29.5 33.1 38.9 451
7.3% -0.4% 20.0% 12.2% 17.4% 15.9%
28.7% 31.6% 30.0% 33.6% 34.1% 34.2%
226 224 26.5 29.3 34.2 39.3
3.7% -0.9% 18.4% 10.9% 16.6% 14.7%
91.3% 90.8% 89.7% 88.6% 88.0% 87.1%
30.2% 32.6% 30.3% 34.3% 34.9% 35.1%
6,468 7,258 9,107 10,200 12,019 13,940
-2.9% 12.2% 25.50% | 124 184! 16%
11,000 11,000 11,600" 15,600 17,200 17,600
57.3% 67.8% 81.0% 65.4% 69.9% 79.2%
34.9 30.8 29.1 28.8 28.5 28.2
6.8% -11.7% -5.6% | -14) -1%! -1%
24.34 20.7 20.3 18.9 18.5 18.3
4.5% -14.8% -2.3% | 9% _9%! 3%
10.52 10.05 8.79 9.88 9.94 9.87
12.5% -4.5% -12.5% 12.4% 0.6% -0.7%
16.57 16.76 20.52 228 27.0 316
0.6% 1.2% 22.4% | 114 19% 17%
67% 68% 70% 69% 70% 70%
29.6% 31.4% 28.9% 33.1% 33.8% 34.0%
6.0 5.6 5.9 6.6 7.2 7.7
13.4% -6.6% 6.4% | 114 9! 7%
24% 23% 20% 20% 18% 1%
31.9% 36.5% 34.8% 38.6% 39.2% 39.4%

2.0 2.1 2.9 3.6 45 5.6
69.5% 5.4% 37.2%! 25%) 254! 25%
14.7% 22.5% 29.4% 29.4% 29.4% 29.4%

0.2 0.2 0.2 0.2 0.2 0.2
60.0% -6.1% 11.4% | 0%] 0%} 0%
216 216 26.2 29.6 34.9 405
7.3% 01% 21.0% 13.3% 17.6% 16.3%
87.4% 87.9% 88.6% 89.5% 89.7% 90.0%
28.6% 31.0% 29.5%

48 6.3 76 83 95 106
-23% 30% 20% | 104 14%! 12%
22.4% 29.1% 28.9%

96 96 123 134 164 196
20% 0% 28% | 9%] 220\ 20%
44.5% 44.5% 47.1%

59 59 65 79 9.0 103
17% 0% 10% | 214) 14%! 14%
27.5% 27.5% 25.0%

2.9 2.8 3.2 35 4.0 45
5.4% -3.5% 1250} 9%) 16%! 12%
31.0% 37.8% 35.4%
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i RfER(EGT) FIRR(BHT)
SHEE 2023A 2024A 2025E 2026E 2027E S EE 2023A 2024A 2025E 2026E 2027E
FAHE 2,216 2,335 2,766 3,487 4,279 A 2,461 2,952 3,312 3,888 4,505
née 979 943 1,296 1,797 2,351 A 1,684 2,066 2,198 2,561 2,963
POARIE R NS 478 585 613 720 834 EUBSRHM 12 12 16 19 2
H R 1 21 18 21 25 HERR 132 148 149 175 203
AR 23 29 30 35 41 S 103 110 109 128 149
% 507 564 619 722 835 MEHEA 83 90 89 105 122
HAtRah R 217 193 190 192 194 g 35 -53 -1 -5 -7
EFREN K= 904 973 732 477 223 REERER K -25 -20 -26 -30 -35
KIPRE 0 0 0 0 0 TS RLEIR % -6 -6 -8 -10 -1
B E# = 612 561 415 256 83 H A 16 14 14 14 14
KRB 240 228 190 152 114 NRMET 5 1 0 0 0
HAthIEREh A= 52 184 127 70 26 e 26 3 2 3 3 3
BRI 3,120 3,308 3,498 3,964 4,501 R BB -1 0 0 0 0
RN 593 539 398 465 538 B HE 475 568 733 882 1,024
SEHAER 300 150 0 0 0 ENZ NN 1 0 1 1 1
ilfﬁ%’%?ﬁ&}ﬂﬁ”!fﬁﬂ‘ﬁ 84 110 108 126 146 BT 1 3 2 2 2
EAthmah sk 209 279 290 339 392 FN R 475 565 732 881 1,024
EFE 5t 35 9 8 6 5 Fie®t 44 54 64 77 89
KHAfEFR 7 3 1 0 -1 HFE 431 511 669 805 935
HAthIER B 15 28 6 6 6 6 DA 0 0 0 0 0
mfRET 628 548 406 471 543 ARSATENE 431 511 669 805 935
g (=6 0 0 0 0 0 EPS (5T) 1.07 1.27 1.66 2.00 2.32
i 400 402 402 402 402
BARRTR 607 626 626 626 626 FEMSHE
BE 1,485 1,732 2,065 2,466 2,931 2R 2023A 2024A 2025E 2026E 2027E
JAB B A TR ARG 2,492 2,759 3,092 3,493 3,958 REBED
SRR AR 3,120 3,308 3,498 3,964 4,501 E A (%) 0.4 19.9 12.2 17.4 159
EL A8 (%) -1.4 19.7 29.0 20.3 16.2
VAB TR T AR (%) 3.5 18.6 30.8 20.3 16.2
KFIRES
BERBER(ELT) EFIR(%) 316 30.0 33.6 34.1 34.2
LHEE 2023A 2024A 2025E 2026E 2027E IR (%) 17.5 17.3 20.2 20.7 20.8
ZEZENALH 408 465 838 900 1,016 ROE(%) 17.3 18.5 21.6 23.0 23.6
%508 431 511 669 805 935 aeh
HrInpEsH 108 102 241 255 255 BEAIER(%) 20.1 16.6 1.6 1.9 121
M -35 -53 -1 -5 -7 LR 3.7 43 6.9 7.5 8.0
BRIRLK 3 2 3 3 -3 HEHEER 2.8 3.2 53 58 6.3
BERETR -132 -151 -69 -153 -165 3 )
BB ERMESTH 38 58 1 1 1 RBEFEREE 0.8 0.9 0.9 1.0 1.0
BEEDAS R 267 -320 1 1 1 LU SR B 43R 5.2 5.0 5.4 5.4 5.4
BAHE 93 192 0 0 0 MR B SR 20.0 18.8 20.3 20.3 20.3
KRR % 0 0 0 0 0 SkiEx (T)
HAEEIMER 174 512 1 1 1 GRS (B i) 1.07 1.27 1.66 2.00 2.32
BEENTAL T -255 -259 -487 -400 -463 BREENS T (BFHE) 1.01 1.16 2.08 2.24 2.52
SRR 100 -150 -150 0 0 SRR (R 6.19 6.86 7.68 8.68 9.83
KHAER 7 -5 -1 -1 -1 B
HitERNER -363 -104 335 -399 -462 P/E 33.6 28.4 21.7 18.0 155
BN 431 119 353 501 554 P/B 5.8 53 47 4.2 3.7
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