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IRE 2024 2025 2026E 2027E 2028E
S INEYspD) 3,021 2,918 3,086 3,294 3,606
BRI ER 18.6% -3.4% 5.7% 6.7% 9.5%
I3EERE(ERTT) 388 354 303 400 503
A EFEgRKE 18.0% -8.7% -14.4% 32.0% 25.7%
MEEERRIE (T) 0.77 0.70 0.60 0.79 0.99
BREEWIS AR 1.10 0.95 0.51 1.05 1.48
ROE(A/EEE)) (ME) 11.7% 10.3% 8.7% 11.1% 13.4%
P/E 25.6 29.2 26.7 20.2 16.1
P/B 3.0 3.0 2.3 2.2 2.2
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 2,548 3,021 2,918 3,086 3,294 3, 606 "R EE 1,042 869 990 388 398 558
HrE 18. 6% -3.4% 5.7% 6.7% 9.5% SRl &S 43 126 63 68 72 79
EXAT S ¥ -957  -1,181  -1,075  -1,179  -1,240 -1,325 IS 1, 620 1, 690 2,002 2,180 2,260 2,287
% B AN 37. 6% 39.1% 36. 8% 38. 2% 37.7% 36. 7% AR T 34 31 27 29 30 30
2.4 1,591 1,841 1,844 1,907 2,054 2,281 AT 2,739 2,716 3,083 2, 665 2,760 2,955
LN 62. 4% 60. 9% 63.2% 61.8% 62.3% 63.3% Va 62.2% 59. 0% 58. 4% 52. 4% 52. 4% 53. 4%
B A A A e -375 -448 -432 -488 -504 -537 P RSy 0 2 1 1 1 1
LN 14. 7% 14. 8% 14. 8% 15. 8% 15. 3% 14.9% B & 3 1,366 1,516 1, 650 1,821 1,883 1,934
A -535 -596 -630 -650 -690 -740 %& 9~ 31.0% 32.9% 31.3% 35.8% 35. 8% 34.9%
LN 21. 0% 19. 7% 21. 6% 21.1% 21.0% 20. 5% T 238 238 378 429 448 468
32 % -275 -304 -311 -323 -343 -358 R F = 1, 663 1,888 2,195 2,421 2,506 2,581
%A AN 10. 8% 10. 1% 10. 6% 10. 5% 10. 4% 9.9% 37.8% 41. 0% 41, 6% 47. 6% 47. 6% 46. 6%
(K % -51 -54 -40 -15 -16 -18 =& 4,402 4, 605 5,277 5,086 5, 266 5,536
%4 N 2.0% 1.8% 1. 4% 0. 5% 0. 5% 0. 5% Fa IS B 20 33 214 0 0 0
AALATA)E (EBIT) 354 438 431 431 501 628 R AT HR 239 298 334 340 358 382
%K N 13.9% 14. 5% 14. 8% 14. 0% 15. 2% 17. 4% AR Ak 770 871 1,083 1,070 1,122 1,226
w49 A 20 19 10 10 7 10 R AR 1,029 1,201 1,631 1, 409 1,480 1, 608
%K N -0.8% -0. 6% -0.3% -0.3% -0.2% -0. 3% KM H® 0 0 123 123 123 123
ALK -1 0 -1 0 0 0 HAl K A 51 90 121 112 11 12
AN RMMALE Sk B 0 0 0 0 0 0 iR 1,080 1,291 1,875 1, 644 1,715 1,843
EESwiE-S 0 0 0 0 0 0 HEERARS 3,326 3,324 3,430 3,480 3, 600 3,751
WAL AT A 0.1% n.a n.a 0. 0% 0. 0% 0. 0% b A 507 507 507 507 507 507
D! 397 486 468 47 538 668 K 5 BeA) i 1,694 1,885 1,991 2,041 2,161 2,312
PR UREES 15. 6% 16.1% 16.1% 15. 3% 16. 3% 18. 5% PR S &84 -3 -1 -28 -38 -48 -58
R &S -17 -21 -12 -20 -10 -10 Rk FRAR S AT 4, 402 4, 605 5,277 5, 086 5,266 5,536
B AT A 380 465 457 451 528 658
FURES 14.9% 15. 4% 15. 6% 14. 6% 16. 0% 18. 2% RS
P 1A% -57 -85 -119 -158 -137 -164 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15. 0% 18.2% 26.1% 35. 0% 26.0% 25. 0% HRE A
o4 A1 323 380 337 293 390 493 LRI S 0. 65 0.77 0.70 0. 60 0.79 0.99
VLA S -6 -8 -17 -10 -10 -10 i 6.56 6.55 6.76 6.86 7.10 7.39
V2 G TR 8] By A i 329 388 354 303 400 503 HFRZENEAR 0.89 1.10 0.95 0.51 1.05 1.48
EEES 12.9% 12.8% 12.1% 9.8% 12.2% 14. 0% H PR A) 0.39 0.50 0.50 0.50 0.55 0. 69
EES
AeAER (ARTEFR) RN E 9.89%  11.68%  10.33% 8.72%  11.12%  13.42%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 7.47% 8. 43% 6.72% 5.97% 7. 60% 9.09%
4 A1 323 380 337 293 390 493 BN @ NS 8.94%  10.62% 8.43% 7.78% 9.97%  12.21%
PR ¥ & ¥ -6 -8 -17 -10 -10 -10 Hkp
e Ak 125 129 134 130 140 151 EX- DR SIPE L F 26.64%  18.59%  —3.40% 5.73% 6.74% 9. 49%
ElF23-gt &1 -17 10 -4 30 14 14 EBIT 3k % 25.79%  23.81%  -1.56% 0.04%  16.09%  25.47%
TEFEEN 19 39 13 -193 -14 93 A K 17.35%  18.03%  -8.70% -14.38%  31.96%  25.69%
BEENREER 450 558 480 260 531 751 B MR E 7. 49% 4.59%  14.61%  -3.62% 3.54% 5.11%
i d -66 -331 -394 -374 -233 -233 FEEERN
kS 1 -2 0 0 0 0 JLCIR 3K R 4% R 3 1.0 1.4 1.4 1.0 1.0 1.0
ES 0 0 0 0 0 0 AR B RS 597.3 511.7 626.8 675.0 665.0 630.0
BFEFARE AR -65 -333 -394 -374 -233 -233 AT KR 4 R 3 61.0 59.0 75.0 75.0 75.0 75.0
e SN 2 0 0 0 0 0 B € 3% /= B 4 R 195.5 154.5 183.8 174.1 164. 4 150. 2
L€ S 0 0 309 -223 0 0 -4 ¥ ¥
B2 -164 -402 -263 -264 -285 -357 KV &S -30.78% -25.24% -19.19%  -7.67%  -7.74% -11.77%
# R EAREHR -162 -402 45 -487 -285 -357 EBIT 41 84K B 4 3 -17.6 -22.6 -44.6 -42.1 -71.5 -65.3
RS AE 223 -177 132 -601 13 161 HEREE 24.52%  28.05%  35.54%  32.33%  32.56%  33.29%
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