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b= 2023 2024 2025E  2026E  2027E
BN (BT 11,463 14,600 14,995 18,628 22,548
NS 25.99% 27.38%  2.70% 24.23% 21.04%
I3EEFEETRTT) 1,904 2,260 1,781 2,404 3,082
IEREFIDIGIKER 100.79  18.69% -21.18% 35.00% 28.20%
%
REEERIEECT) 1.348 1.601 1.267 1.711 2.194
BREZEWISNEM 1.35 1.30 1.95 2.04 257
ROE(AEBELAE)(MEE)  17.30% 1870% 13.32% 15.80%  17.45%
P/E 15.21 19.21 21.10 15.63 12.19
P/B 2.63 3.59 2.81 247 213
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2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 9,098 11,463 14,600 14,995 18,628 22,548 il 2,933 5,453 4,539 6,009 7,477 9,656
HRE 26. 0% 27. 4% 2.7% 24.2% 21.0% SRl &S 2,742 2,687 3,736 3,472 4,279 5,137
EE L SR A -6,470  -7,566  -9,531 -10,470 -12,820 15,445 A 1,802 3,257 4,077 3,408 4,130 4,925
%4 N 71.1% 66. 0% 65. 3% 69. 8% 68. 8% 68. 5% N i 768 808 1,448 1, 669 1,799 1,942
EX| 2,628 3,896 5,070 4,524 5,808 7,103 AT 8,245 12,205 13,800 14,558 17,686 21,661
%K BN 28.9% 34. 0% 34.7% 30. 2% 31.2% 31.5% Va 50. 8% 56. 7% 56. 4% 58. 2% 62. 6% 67.1%
B A A A e -65 -84 -95 -97 -121 -147 P RSy 3, 605 4,113 4,272 4,272 4,272 4,272
%K BN 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% R 1, 740 1,636 1,930 1,968 1,994 2,010
GE-¥8 -648 -851  -1,017  -1,095 -1,276  —1,443 %I~ 10. 7% 7. 6% 7.9% 7.9% 7.1% 6.2%
%K BN 7.1% 7. 4% 7.0% 7.3% 6.9% 6. 4% T 1,808 2,283 2,585 2, 691 2,788 2,876
g8 -550 -801 -907 -825 -1,006 1,172 R F = 7,983 9,308 10,677 10,440 10,544 10,630
%A AN 6.0% 7.0% 6.2% 5.5% 5. 4% 5.2% 49. 2% 43.3% 43, 6% 41.8% 37. 4% 32.9%
(& K % -327 -471 -523 -570 -680 -812 =& 16,228 21,513 24,476 24,998 28,229 32,290
%4 N 3. 6% 4.1% 3. 6% 3.8% 3. 7% 3. 6% Fa IS B 713 270 149 250 250 250
AALATA)E (EBIT) 1,038 1, 691 2,527 1,938 2,725 3,529 R AT HR 3,764 4,127 4,803 5,157 6,303 7,577
%K N 1. 4% 14. 7% 17.3% 12.9% 14. 6% 15. 7% AR Ak 1,228 2, 440 2,858 1,883 2,293 2,738
%55 A 15 9 -159 -192 -145 96 R AR 5,705 6,838 7,810 7,290 8,846 10,565
R 2L ON -0.2% -0.1% 1.1% 1.3% 0. 8% 0. 4% K52 150 2,466 3,184 3,184 3,184 3,184
ALK 2 -25 -88 -62 -91 -125 HAl K A 751 1,056 1,208 945 761 634
AN RMMALE Sk B -107 117 -173 -30 -80 -100 iR 6, 606 10, 360 12,203 11,419 12,792 14, 384
e 85 296 229 120 100 100 HEERARS 9,506 11,006 12,082 13,371 15,213 17, 663
WAL AT A 7. 4% 13.1% 8. 6% 5.7% 3.5% 2.7% b A 1,413 1,412 1,411 1,405 1,405 1,405
R IR 1,152 2,270 2,585 2,023 2,759 3,559 K 5 BeA) i 4,391 5,586 6,874 8,163 10,005 12,455
[ ZURLES 12.7% 19. 8% 17. 7% 13. 5% 14. 8% 15. 8% PR S &84 116 148 192 207 224 243
ER TN ES 0 -8 87 90 90 90 R AR A AR At 16,228 21,513 24,476 24,998 28,229 32,290
AT A1 1,152 2,262 2,673 2,113 2,849 3, 649
FURES 12.7% 19. 7% 18.3% 14.1% 15. 3% 16. 2% RS
P43 -187 -34 -399 -317 -427 -547 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 16. 2% 15.1% 14.9% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 965 1,921 2,273 1,796 2,421 3,101 Rk & 0.673 1.348 1. 601 1.267 1.711 2.194
PR ¥ & ¥ 17 17 14 15 17 19 i 6.751 7.794 8.562 9.515  10.826  12.570
V2 G TR 8] By A i 948 1,904 2,260 1,781 2,404 3,082 HR T NEHER 0. 868 1. 346 1. 301 1.949 2.044 2.573
kS 10. 4% 16. 6% 15. 5% 11.9% 12.9% 13. 7% H PR A) 0. 350 0.320 0. 350 0. 350 0. 400 0. 450
EES
AeAER (ARTEFR) BRENREE 9.97%  17.30% 18.70%  13.32%  15.80%  17.45%
2022 2023 2024 2025E 2026E 2027E EREIRAFE 5. 84% 8.85% 9.23% 7.12% 8.52% 9.55%
4 A1 965 1,921 2,273 1,796 2,421 3,101 BN @ NS 8.22%  10.25% 13.76% 9.61%  12.19%  13.97%
DE 3% ¥iT1 17 17 14 15 17 19 E 23
e Ak 302 415 563 436 492 554 EX- DR SIPE L F 29.55%  25.99%  27.38% 2.70%  24.23%  21.04%
ElF23-gt &1 63 -381 -59 287 135 143 EBIT 3k % 75.67%  62.84%  49.48% -23.33%  40.65%  29.49%
TEFEEN -107 -54 -941 221 -176 -182 A K 37.40%  100.79% 18.69% -21.18%  35.00%  28.20%
BEENREER 1,223 1,901 1,836 2,739 2,872 3,616 B MR E 9.16%  32.57% 13.78% 2.13%  12.93%  14.39%
AT & -404 -553  -1,043 -244 -395 -405 FEEERS
S 149 -77  -1,083 -30 -80 -100 R 3K B A R4 81.9 68.6 66.0 68.0 68.0 68.0
E &) 84 67 99 120 100 100 AR B RS 83.3 122.0 140. 4 120.0 120.0 120.0
BFEFARE AR -17 -563  -2,027 -154 -375 -405 FLA R K B 5 R4 110. 8 99.6 98.5 100. 0 100. 0 100. 0
e SN 126 51 125 0 0 0 B € 3% /= B 4 R 55.3 45.5 38.8 35.1 25.8 19.2
AR -878 1,837 550 -64 0 0 -4 ¥ ¥
E &) -471 -714  -1,304 -774 -827 -885 B R/ -21.79% -24.86% —16.58% -25.07% -31.56% -39.38%
EFEHREHR -1,223 1,175 -629 -837 -827 -885 EBIT ) &4k 543 4 -69.9  -191.3 15.9 10.1 18.7 36.9
RS AE -173 2,512 -902 1,748 1,670 2,326 FE QA E 40.71%  48.16%  49.85%  45.68%  45.31%  44.54%
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