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mE 2023 2024 2025E 2026E  2027E
BN (BRI 15,223 17,157 17,892 19,977 22,468
Enl N1 2 6.96%  12.71% 4.29% 11.65% 12.47%
VAR FE (BT 1,438 1,409 1637 1,779 2,116
VARG KR -3.35% -2.05%  16.21% 8.67% 18.94%
MEEF RIS (OT) 1.545 1.514 1778  1.932  2.298
BREEHMER P 3.95 213 2.23 2.67 3.00
ROE (VARBAR]) (HH) 13.01%  1227%  13.49% 12.00% 15.45%
P/E 17.80 17.90 1760 1620  13.62
P/B 2.32 2.20 2.37 2.24 2.10
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX-Z'T 3 ON 16,362 15,223 17,157 17,892 19,977 22,468 il 3,317 3,496 2,879 3,746 4,172 4,676
HkE -7.0% 12.7% 4.3% 1.7%  12.5% SRl &S 6,348 5,964 6,759 6,716 7,355 8,065
EXAT S ¥ -12,477  -11,230 -12,903 -13,353 -14,801 -16,525 A 1,766 1,619 1,749 2,012 2,149 2,399
%K N 76.3%  73.8%  752% 74.6% 74.1%  73.5% AR T 738 1,369 1,757 1,689 1,722 1,762
EX| 3,885 3,993 4,254 4,539 5,176 5,943 Pk e 12,169 12,448 13,143 14,164 15,398 16,902
%A AN 23.7%  26.2%  24.8%  254%  259% = 26.5% %8 H 57.8% 56.1% 58.4% 59.4% 61.6% 63.8%
B A A A e -81 -91 -112 -107 -120 -135 EEES 387 717 451 716 731 746
%A AN 0.5% 0.6% 0.7% 0.6% 0.6% 0.6% P e 6,330 6,842 6,818 6,897 6,801 6,768
A -404 -417 -505 -519 -579 674 %E I~ 30.0% 30.8% 30.3% 28.9% 27.2% 25.6%
%A AN 2.5% 2.7% 2.9% 2.9% 2.9% 3.0% T 1,600 1,517 1,210 1,229 1,230 1,263
Cg:4:90) -890 -970  -1,089  -1,190  -1,398  -1,573 R T~ 8,897 9,738 9,378 9,689 9,583 9,573
%A AN 5.4% 6.4% 6.3% 6.7% 7.0% 7.0% %5 h 42.2% 43.9% 41.6% 40.6% 38.4% 36.2%
(& & 3% -671 -696 -744 -751 -819 -899 ¥ Rt 21,066 22,186 22,522 23,853 24,980 26,475
%4 N 4.1% 4.6% 4.3% 4.2% 4.1% 4.0% FRRE 4,263 4,588 4,868 6,119 6,085 6,159
AALATA)E (EBIT) 1,839 1,818 1,805 1,971 2,259 2,663 RAT R 3,356 4,039 4,031 3,502 3,883 4,336
%K N 11.2% 11.9% 10.5% 11.0% 11.3% 11.9% HALHEA A AE 583 538 589 696 779 888
w458 A 25 -28 32 -92 -106 -95 R QAR 8,202 9,165 9488 10,317 10,746 11,383
%A N -0.2% 0.2% -0.2% 0.5% 0.5% 0.4% K52 1,574 739 485 485 485 485
ALK -45 -41 -73 0 -35 -27 HAl K A 535 691 786 586 516 464
A AMME T Ik 65 31 26 -42 -40 -60 i 10,311 10,595 10,760 11,388 11,747 12,332
EESie-S -91 -103 -138 60 0 0 18 PR AR AR 38 10,241 11,052 11,483 12,137 12,849 13,695
%A AT A n.a n.a n.a 3.0% 0.0% 0.0% R A 931 931 931 931 931 931
ERIR b 1,857 1,790 1,766 1,996 2,175 2,584 Ko BLA) i 7,278 8,076 8,616 9,271 9,982 10,829
PR UREES 11.3% 11.8% 10.3% 11.2%  10.9% 11.5% PR S &84 513 540 279 327 384 448
ER2¥isE -51 -21 -30 10 10 10 R F AR S A 21,066 22,186 22,522 23,853 24,980 26,475
Vit AT A1 1,806 1,769 1,736 2,006 2,185 2,594
EURES 11.0% 11.6% 10.1% 11.2%  10.9% 11.5% pb RO
REEA -229 -275 -285 -321 -350 -415 2022 2023 2024  2025E  2026E  2027E
PR A3 % 12.7% 15.5% 16.4%  16.0%  16.0%  16.0% L EER
4 F1i9 1,577 1,494 1,451 1,685 1,836 2,179 RIS 1.599 1.545 1.514 1.778 1.932 2.298
DE 35X 8- 89 56 42 48 57 64 FRF T~ 11.006 11.877 12340  13.185 13.958  14.878
V2 B FH 8] 6 4 A i 1,488 1,438 1,409 1,637 1,779 2,116 FRZENEER 2.816 3.948 2.128 2.233 2.668 3.003
G RE S 9.1% 9.4% 8.2% 9.1% 8.9% 9.4% LR R A) 0.330 0.950 0.930 1.055 1.147 1.364
EES
ALRER (ARFEF ) s E 14.53% 13.01% 12.27% 13.49% 13.84% 15.45%
2022 2023 2024  2025E  2026E  2027E BN EE 7.06% 6.48% 6.25% 6.86% 7.12% 7.99%
4 F1 319 1,577 1,494 1,451 1,685 1,836 2,179 BN @ N s 9.57% 8.94% 8.69% 8.60% 9.49%  10.66%
VHIE AR S 89 56 42 48 57 64 HEE
e Ak 845 905 978 659 746 787 ZEESBNIERE 10.18%  -6.96%  12.71% 429% 11.65% 12.47%
B2t 2l &1 155 150 232 210 301 313 EBIT 3Kk % 35.90% -1.13%  -0.74% 9.25% 14.60%  17.85%
e ] 44 1,123 -681 -475 -400 -485 Ak E 46.27%  -3.35%  -2.05% 16.21% 8.67%  18.94%
BEEAREHR 2,621 3,673 1,980 2,078 2,483 2,794 B EHKRE 12.60% 5.32% 1.51% 5.91% 4.73% 5.98%
AT L -1,527 -1,112 -941 -743 -583 =722 FEEERS
ESy -227 -173 25 -507 -55 -75 R MK R 4 R 3 130.1 141.0 128.6 130.0 128.0 125.0
B -702 -642 355 60 0 0 AR R R 51.9 55.0 476 55.0 53.0 53.0
BT EHRLHR 2,456 1,927 -560  -1,190 -638 797 R AT KR 4 R 3 727 85.5 80.7 71.0 71.0 71.0
e SN 26 4 14 0 0 0 B € 3% /= B 4 R 127.9 156.0 143.3 142.1 126.4 111.2
AR 3 543 -703 -401 1,308 -10 95 -4 ¥ ¥
ES -931 -898  -1,025  -1,222  -1,335  -1,536 A A/ AR 21.37% 8.23% 10.99%  13.44% 9.19% 5.56%
# X EAREHR -362 1,597  -1,412 86  -1,345 1,441 EBIT ) &4k 543 4 -72.5 65.5 -56.7 21.5 21.3 28.1
ReHAE -59 168 61 974 500 556 LS 48.95% 47.75% A7.77% 47.74% 47.03% 46.58%
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