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BN -0.35% 26.44% 7832% 37.02% 27.02%
I3EERE(ERTT) 4,076 4,134 7,062 10,548 13,924
3SR PR R 0.63%  1.44% 70.82% 49.36% 32.01%
PEEERRIKEGT) 1.992 1.993 3.250 4.854 6.407
SREEHNES SR 217 3.61 1.62 7.66 7.59
ROE(AEBAT)MEE) 10.84%  9.77% 1490% 19.04%  21.10%
P/E 23.46 32.99 17.05 11.41 8.65
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 48,784 48,615 61,470 109,612 150,187 190,762 il 10, 506 9,065 8,502 19,856 27,186 34, 621
HkE -0.3% 26. 4% 78. 3% 37.0% 27.0% SRl &S 15,306 17,271 22,972 39,956 50,187 58,143
EXAT S ¥ -40,473 -40,149 -51,528 -93,460 -127,273 -161,271 IS 6,316 5,251 8,240 25,221 30,535 33,933
% B AN 83. 0% 82. 6% 83. 8% 85. 3% 84. 7% 84. 5% H A T~ 4,659 6,398 13,959 13,986 14,865 15,748
EX| 8,310 8, 465 9,941 16,152 22,914 29,491 AT 36,786 37,985 53,673 99,019 122,774 142,446
LN 17. 0% 17. 4% 16. 2% 14. 7% 15. 3% 15. 5% Va 39. 0% 37. 6% 42.8% 57.2% 62. 0% 65. 4%
B A A A e -158 -205 -214 -406 -556 -706 P RSy 16,442 17,183 14,865 12,820 12,820 12,820
LN 0. 3% 0. 4% 0.3% 0. 4% 0. 4% 0. 4% R~ 35, 801 39,626 49,675 53,109 53,719 53,029
GE-¥8 -649 -597 -910  -1,206 -1,652  —2,098 %I~ 37.9% 39.3% 39. 6% 30. 7% 27.1% 24.3%
LN 1.3% 1.2% 1.5% 1.1% 1.1% 1.1% T 2,452 2,543 2,796 3,306 3, 600 3,885
&2 % R -1,568 1,254  -2,359  -3,179  -4,205  -5,341 R F = 57,569 62,906 71,869 74,070 75,367 75,355
%A AN 3.2% 2. 6% 3.8% 2.9% 2.8% 2.8% 61. 0% 62. 4% 57.2% 42. 8% 38. 0% 34. 6%
(& & 3% -2,732  -2,942  -3,006  -3,946  -5,257  -6,677 ¥ Rt 94,355 100,891 125,542 173,089 198,141 217,801
%4 N 5. 6% 6.1% 4.9% 3. 6% 3. 5% 3. 5% Fa IS B 5,166 7,374 7,246 23,444 21,272 18,784
AALATA)E (EBIT) 3,204 3,467 3,453 7,416 11,245 14,669 R AT HR 30,210 28,957 38,248 65,678 83,406 93,624
%K N 6. 6% 7.1% 5. 6% 6.8% 7.5% 7.7% AR Ak 2,517 3,507 6,757 7,183 8,562 9,795
%55 A -199 -429 -685  -1,009  -1,114 -962 R QAR 37,892 39,838 52,251 96,304 113,240 122,204
R T ION 0. 4% 0.9% 1.1% 0.9% 0.7% 0.5% K52 14, 001 17,569 20,532 20,532 20,532 20,532
ALK -544 -317 -328 -925  -1,108  -1,263 HAl K A 4,457 2,484 7,788 6,106 6,087 6,074
A AL Bl B 12 -13 32 0 0 0 e 56,350 59,891 80,571 122,942 139,859 148,810
e 609 607 1,227 2,400 2,700 3,000 HEERARS 34,733 37,581 42,320 47,385 55,400 65,980
WAL AT A 12. 6% 13.1% 27. 6% 30. 5% 23. 0% 19. 4% b A 2,046 2,046 2,074 2,074 2,074 2,074
D! 4,846 4,696 4,488 7,882 11,723 15,444 K 5 BeA) i 14,155 17,016 19,415 24,781 32,795 43,375
PR UREES 9.9% 9.7% 7.3% 7.2% 7.8% 8.1% PR S &84 3,272 3,418 2,652 2,762 2,882 3,012
ER 2 ¥iE -17 -58 -48 0 0 0 R F AR E A 94,355 100,891 125,542 173,089 198,141 217,801
Vit AT A1 4,829 4,638 4,440 7,882 11,723 15,444
FURES 9.9% 9.5% 7.2% 7.2% 7.8% 8.1% RS
P43 -309 -417 -138 -709  -1,055  -1,390 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 6. 4% 9. 0% 3.1% 9. 0% 9. 0% 9. 0% ENIEEE
o4 A1 4,520 4,221 4,302 7,172 10,668 14,054 HRI 1.980 1.992 1.993 3.250 4.854 6. 407
VLA S 470 146 168 110 120 130 i 16.978  18.370  20.404  21.803  25.491 30. 359
V2 G TR 8] By A i 4,050 4,076 4,134 7,062 10,548 13,924 HR T NEHER 4. 241 2.167 3.612 1.617 7. 665 7.595
kS 8.3% 8. 4% 6. 7% 6. 4% 7. 0% 7.3% H PR A) 0. 500 0.500 0. 479 0.818 1.222 1.613
EES
AeAER (ARTEFR) BRENREE 11.66%  10.84% 9.77%  14.90%  19.04%  21.10%
2023 2024 2025 2026E 2027E 2028E BR KSR 4.29% 4.04% 3.29% 4.08% 5.32% 6.39%
4 A1 4,520 4,221 4,302 7,172 10,668 14,054 BN @ NS 4.98% 4. 69% 4.25% 6.74% 9.64%  11.67%
PR ¥ & ¥ 470 146 168 110 120 130 Hkp
e Ak 2,242 3,074 3,716 4,558 5,180 5, 645 EX- DR SIPE L F 34.38%  -0.35%  26.44%  78.32%  37.02%  27.02%
ElF23-gt &1 -483 48 771 -1,340  -1,528  -1,898 EBIT 3k % 84.14% 8.21%  -0.40% 114.77%  51.63%  30.45%
TEFEEN 2,397 -2,910 245 7,036 1,576 2,049 A K 15. 42% 0. 63% 1.44%  70.82%  49.36%  32.01%
BEENREER 8,676 4,434 7,492 3,355 15,897 15,752 B MR E 12.81% 6.93%  24.43%  37.87%  14.47% 9.92%
AT & -4,999  -5,544 -10,413  -7,772  -5,170  -4,170 FEEERS
Fes -2, 470 -427 562 2,045 0 0 JLCIR 3K R 4% R 3 81.7 95.8 83.0 100.0 90.0 80.0
E &) 1,548  -1,339  -2,765 2,400 2,700 3,000 AR B RS 67.2 52.6 47.8 100. 0 90.0 80.0
BFEFARE AR 5,921  -7,310 -12,616 -3,327 -2,470 -1,170 FLA R K B 5 R4 173.7 225.0 207.3 205.0 195.0 175.0
e SN 308 28 816 -300 0 0 B € 3% /= B 4 R 162.7 227.6 190.9 112.2 80.9 60.5
AR 1,455 3,768 7,522 14,515  -2,172  -2,488 ki
E &) -1,732 2,395  -3,955  -2,862  -3,906  -4,646 B R/ 20.96%  28.90%  36.25%  42.16%  19.97% 2.49%
EFEHREHR 31 1,400 4,383 11,353 -6,078 -7,134 EBIT 41 84K B 4 3 16.1 8.1 5.0 7.3 10.1 15.3
RS AE 2,694  -1,392 -675 11,381 7,349 7,448 FE QA E 59.72%  59.36%  64.18%  71.03%  70.59%  68.32%
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