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19.00 1,600
18.00 1,400
17.00 1,200
16.00 1,000
15.00 800
14.00 600
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b= 2024 2025 2026E 2027E 2028E
BN (B D) 31,802 36,792 44,213 47,300 50,843
BN R 22.42%  15.69%  20.17% 6.98% 7.49%
VAEREFIE (BA T 4,063 3,522 4,013 4,730 5,039
JARESF K R 31.42% -13.30%  13.94%  17.84% 6.55%
SR o) 1.236 1.071 1.221 1.438 1.533
BREEMHIMER A 0.70 1.27 1.72 2.23 2.27
ROE (VAR AR]) (WEH) 20.82%  16.30%  16.43%  17.05%  16.12%
P/E 10.92 12.59 11.05 9.38 8.80
P/B 2.27 2.05 1.82 1.60 1.42
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 25,978 31,802 36,792 44,213 47,300 50,843 il 5,216 5,517 4,579 5,983 6,327 6,408
HRE 22. 4% 15. 7% 20. 2% 7.0% 7.5% JoRl & & 4,582 6,286 7,435 8, 674 9,280 9,873
EE L SR A -18,799 -23,030 -27,711 -33,588 -35,490 -38,394 B 4,942 6,524 7,139 8,098 8,557 9,257
%4 N 72. 4% 72. 4% 75. 3% 76. 0% 75. 0% 75. 5% N i 794 1,173 1,548 1,584 1,611 1, 652
£.4] 7,179 8,772 9,081 10,625 11,810 12,448 AT 15,534 19,500 20,701 24,340 25,775 27,189

LN 27. 6% 27. 6% 24.7% 24. 0% 25. 0% 24. 5% %85 46.1% 48. 4% 44.3% 46.5% 47. 0% 48. 0%
B A A A e -87 -110 -118 -155 -166 -178 KA 944 840 575 557 557 557
LN 0. 3% 0.3% 0.3% 0. 4% 0. 4% 0. 4% R~ 14,074 16,121 19,474 21,328 22,417 22,771
GE-¥8 -1,285  -1,531  -1,919  -2,211  -2,365  -2,542 %8~ 41.7% 40. 0% 41. 6% 40. 7% 40. 8% 40. 2%
LN 4.9% 4.8% 5.2% 5. 0% 5. 0% 5. 0% T 1,747 2,403 4,765 4,765 4,752 4,730
32 % -873  -1,013  -1,228 1,459  -1,561  -1,678 R T~ 18,192 20,785 26,069 28,039 29,105 29,426
LN 3.4% 3.2% 3.3% 3.3% 3.3% 3.3% 7 53. 9% 51. 6% 55. 7% 53. 5% 53. 0% 52. 0%
(K % -838  -1,013  -1,147  -1,415  -1,466  -1,525 =& 33,726 40,285 46,770 52,379 54,880 56,615
%A N 3.2% 3.2% 3.1% 3.2% 3.1% 3.0% SR 4,701 6,868 7,511 7,609 6,206 3,811
AALATA)E (EBIT) 4,096 5,105 4,669 5,386 6,252 6,525 RAT R 7,945 7,819 9,521 10,438 10,835 11,298
%K N 15. 8% 16.1% 12.7% 12.2% 13.2% 12.8% AR Ak 1,018 1,046 1,333 1,420 1,554 1,623
%55 A -392 -351 -396 -658 -701 -618 A AR 13,664 15,733 18,365 19,467 18,596 16,732
%K N 1.5% 1.1% 1.1% 1.5% 1.5% 1.2% KM H® 2,633 3,373 4,347 5,981 5,981 5,981
e RALAR K -192 -172 -196 0 0 0 HreK I 5 1,990 608 702 665 626 598
N AR T B Ik -14 -15 18 0 0 0 e 18,287 19,713 23,413 26,112 25,202 23,311
EESwiE-S -31 94 46 0 0 0 HEERARS 14, 853 19,509 21,615 24,424 27,735 31,262
WAL AT A n.a 2.0% 1.1% 0. 0% 0. 0% 0. 0% b A 3,126 3,288 3,288 3,288 3,288 3,288
D! 3,517 4,706 4,195 4,728 5,551 5,907 A BLA) 8,164 10,988 13,043 15,853 19,164 22,691
PR UREES 13.5% 14. 8% 1. 4% 10. 7% 1. 7% 11. 6% PR S &84 586 1,062 1,743 1,843 1,943 2,043
ERZ VIS -74 -45 -19 0 0 0 R A RS AT 33,726 40,285 46,770 52,379 54,880 56,615
Vit AT A1 3,442 4, 660 4,176 4,728 5,551 5,907
FURES 13.3% 14. 7% 1. 4% 10. 7% 11.7% 11. 6% RS
P 1A% -240 -537 -559 -615 -722 -768 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 7.0% 11.5% 13. 4% 13.0% 13.0% 13.0% HRE A
4 F1 119 3,202 4,123 3,617 4,113 4,830 5,139 LRI S 0.989 1.236 1.071 1.221 1.438 1.533
VLA S 11 61 94 100 100 100 E-3 ¥ 4.752 5.933 6.574 7.428 8.435 9.508
V2 G TR 8] By A i 3,091 4,063 3,522 4,013 4,730 5,039 HFRZENEAR 1. 700 0. 696 1.271 1.722 2.230 2.270
EEES 11.9% 12.8% 9. 6% 9.1% 10. 0% 9.9% H PR A) 0.170 0. 380 0.330 0. 366 0. 432 0. 460
EES
AeAER (ARTEFR) RN E 20.81%  20.82%  16.30%  16.43%  17.05%  16.12%
2023 2024 2025 2026E 2027E 2028E & 9.17%  10.08% 7.53% 7. 66% 8.62% 8.90%
4 F1 119 3,202 4,123 3,617 4,113 4,830 5,139 SN W NS 15.62%  14.54%  11.39%  11.67%  12.90%  13.08%
PR ¥ & ¥ 1M1 61 94 100 100 100 HEP
e Ak 1, 645 1,893 2,269 2,058 2,234 2,378 EX- DR SIPE L F 18.61%  22.42%  15.69%  20.17% 6.98% 7.49%
ElF2t-2l &1 607 457 288 722 829 750 EBIT 3Kk % 114.76%  24.64%  -8.54%  15.35%  16.09% 4.37%
TEREEH -140  -4,185  -1,994  -1,230 -560 -802 A K 132.12%  31.42% -13.30%  13.94%  17.84% 6. 55%
ZEEANREHR 5,313 2,289 4,179 5,663 7,333 7,465 B MR E 13.81%  19.45%  16.10%  11.99% 4.77% 3.16%
AT & -2,011  -4,023  -4,814  -3,983  -3,300  -2,700 FEEERS
S -28 -94 -618 17 0 0 R MK R 4 R H 42.8 46.9 54.3 58.0 58.0 58.0
ES 7 120 98 0 0 0 AR R R 87.9 90.9 90.0 88.0 88.0 88.0
BFEFARE AR 2,032 3,997 5,334 -3,966 -3,300 -2,700 AT KR 4 R 3 63.9 59.8 65.2 66.0 64.0 60.0
e SN 1 392 184 0 0 0 B € 3% /= B 4 R 185.7 161.0 164.3 137.1 125.0 110. 2
AR -856 2,832 1,773 1,732 -1,402  -2,395 -4 ¥ ¥
E &) -698  -1,351  -1,701  -1,971  -2,247  -2,262 B R/ AR 22.39%  22.31%  30.58%  28.44%  19.28% 9.75%
EFEHREHR -1,553 1,873 255 239 -3,650 —4,657 EBIT #) &4k 543 4 10. 4 14.5 1.8 8.2 8.9 10.6
RS AE 1,775 210 -906 1,458 383 109 HEREE 54.22%  48.93%  50.06%  49.85%  45.92%  41.17%
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EN 1 4 6 10 46 25, B ECPRTFIS, B CBRETF4L, BFHTERF
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:

B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
i 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
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EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
QLT R LT PR E e S PO s SN RS E R LN SN SN R US PO S RN S PR T
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
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ABERAHSHEZM, BEMEEATRHRAAFEEETIER, 2RIELGEAREARF. ARERBGETIEARLBRI LTS T ROAL, Tt
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
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