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EAN (BT 10, 778 10, 597 11,286 12,433 13, 638
Bl E 21.04%  —1.68% 6.50% 10. 16% 9. 69%
VAEEFE (BA T 1,552 1,498 1,558 1,719 1,897
VARR S F I KR 30.00%  -3.50% 4.06%  10.31%  10.36%
WEE S R () 3.917 3.782 3.936 4.342 4.792
FRESHEMERFH 2.79 5.54 4.1 5.1 5.49
ROE (VAR EARD) H) 28. 73% 24.39%  22.02% 21.20% 20.52%
P/E 21.63 18.10 15.54 14.09 12.77
P/B 6. 21 4.42 3.42 2.99 2.62
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 8,905 10,778 10,597 11,286 12,433 13,638 "R EE 4,011 4,082 5,061 5, 684 6,795 7,985
HrE 21. 0% -1.7% 6.5% 10. 2% 9. 7% SRl &S 434 528 104 387 426 467
EXAT S ¥ -2,677 3,084  -2,833  -2,970  -3,280  -3,609 IS 797 661 635 608 597 615
% B AN 30. 1% 28. 6% 26.7% 26. 3% 26. 4% 26. 5% AR T 303 342 337 308 330 353
2.4 6,227 7,695 7,764 8,316 9,154 10,029 AT 5,545 5,613 6,136 6,986 8,147 9,420
LN 69. 9% 71. 4% 73.3% 73.7% 73. 6% 73.5% Va 75. 7% 74.5% 72.3% 73.8% 76. 4% 78. 6%
B A A A e -91 -84 -93 -102 -112 -123 KT 287 246 583 583 583 583
LN 1.0% 0.8% 0.9% 0.9% 0.9% 0. 9% B & 3 879 982 1,021 1,073 1,119 1,161
GE-¥8 -3,972 5,161  -5,259  -5,621  -6,192  -6,819 %E I~ 12. 0% 13. 0% 12. 0% 11.3% 10. 5% 9. 7%
LN 44. 6% 47.9% 49. 6% 49.8% 49.8% 50. 0% T 472 500 555 633 630 638
32 % -455 -366 -404 -429 -472 -518 R T~ 1,778 1,917 2,351 2,479 2,522 2,570
%A AN 5.1% 3. 4% 3.8% 3.8% 3.8% 3.8% 24. 3% 25.5% 27.7% 26.2% 23. 6% 21. 4%
(K % -174 -210 -217 -226 -249 -273 =& 7,323 7,530 8, 487 9, 465 10, 669 11,990
%4 N 1.9% 2.0% 2.0% 2. 0% 2.0% 2. 0% Fa IS B 204 3 88 8 8 8
AALATA)E (EBIT) 1,535 1,873 1,791 1,940 2,129 2,296 R AT HR 1,211 768 844 906 1,000 1,101
%K N 17. 2% 17. 4% 16.9% 17. 2% 17.1% 16. 8% AR Ak 705 441 443 451 495 542
w49 A 59 36 29 71 92 116 R AR 2,120 1,213 1,374 1,365 1,503 1, 651
%A BN -0.7% -0.3% -0. 3% -0. 6% -0. 7% -0. 9% K& 0 0 0 0 0 0
e RALAR K -118 -101 -57 -68 -82 -56 HreK I 5 803 831 847 864 862 862
N AR T B Ik 0 0 0 0 0 0 e 2,923 2,044 2,221 2,229 2,365 2,513
EESwiE-S -17 -2 44 0 0 0 HEERARS 4,350 5, 402 6,141 7,076 8,108 9,246
WAL AT A n.a n.a 2. 4% 0. 0% 0. 0% 0. 0% b A 397 396 396 396 396 396
D! 1,503 1,890 1,876 1,943 2,139 2,357 K 5 BeA) i 3,040 4,233 4,930 5,865 6,896 8,035
PR UREES 16.9% 17.5% 17. 7% 17. 2% 17. 2% 17. 3% PR S &84 51 84 125 160 195 230
ERZ VIS -7 -1 -5 0 0 0 R A RS AT 7,323 7,530 8, 487 9,465 10,669 11,990
Vit AT A1 1,495 1,889 1,871 1,943 2,139 2,357
FURES 16. 8% 17.5% 17.7% 17. 2% 17. 2% 17.3% RS
P 1A% -265 -304 -328 -350 -385 -424 2023 2024 2025 2026E 2027E 2028E
PR AFALE 17. 7% 16.1% 17.5% 18. 0% 18. 0% 18. 0% HRE A
o4 A1 1,231 1,585 1,543 1,593 1,754 1,932 HRI 3.009 3.917 3.782 3.936 4.342 4.792
VLA S 37 33 45 35 35 35 E-3 ¥ 10.963  13.633  15.509  17.870  20.475  23.350
V2 G TR 8] By A i 1,194 1,552 1,498 1,558 1,719 1,897 HFRZENEAR 3.702 2.794 5.539 4.109 5.113 5. 489
EEES 13. 4% 14. 4% 14.1% 13. 8% 13. 8% 13.9% H PR A) 0. 860 0.870 1.290 1.574 1.737 1.917
EES
AeAER (ARTEFR) RN E 27.45%  28.73%  24.39%  22.02%  21.20%  20.52%
2023 2024 2025 2026E 2027E 2028E BN EE 16.30%  20.61%  17.65%  16.47%  16.11%  15.83%
4 A1 1,231 1,585 1,543 1,593 1,754 1,932 BN @ NS 23.59%  25.07%  20.64%  19.76%  19.15%  18.30%
PR ¥ & ¥ 37 33 45 35 35 35 Hkp
e Ak 215 220 224 194 224 193 EX- DR SIPE L F 39.45%  21.04%  —1.68% 6.50%  10.16% 9. 69%
ElF23-gt &1 -42 -34 -20 40 37 37 EBIT 3k % 33.15%  22.01%  —4.36% 8.27% 9.75% 7.87%
TEREEH 65 -665 447 -201 9 " A K 46.06%  30.00%  -3.50% 4.06%  10.31%  10.36%
BEENREER 1,469 1,107 2,193 1,627 2,025 2,173 B MR E 26.74% 2.83%  12.71%  11.52%  12.71%  12.38%
i d -179 -292 -166 -255 -185 -185 FEEERN
kS -10 0 -330 0 0 0 SRR E 9.2 14.6 10.1 12.0 12.0 12.0
ES -286 -973 258 0 0 0 AR R R 99.9 86.3 83.5 83.0 83.0 83.0
BFEFARE AR -476 1,265 -238 -255 -185 -185 AT KR 4 R 3 101.8 100. 3 95.0 100. 0 100. 0 100. 0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 33.9 30.7 30.8 28.4 25.3 22.4
AR 0 -200 80 -80 0 0 ki
B2 -460 -558 -844 -663 -725 -796 AR/ ARG -69.40% —60.13% -66.52% —67.32% -72.06% -75.69%
EFEHREHR -460 -758 -763 -743 -725 -796 EBIT 41 84K B 4 3 -26.0 -52.3 -62.6 -27.2 -23.1 -19.8
RS AE 534 -917 1,192 629 1,115 1,193 HEREE 39.91%  27.14%  26.17%  23.55%  22.17%  20.96%
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