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=] 2024 2025 2026E  2027E  2028E
BN (BT 22,095 22,499 24970 26,239 26,986
NN 9.95%  1.83% 1098%  508%  2.85%
3E&FEERTT) 914 1,040 347 1,559 2,171
IFEHSFEIEER 21.69% 13.71% -66.65% 349.80% 39.21%
REEERIEEGT) 0.416 0.476 0.160 0.719 1.001
BREEWISNEM 3.51 333 1.99 2.24 279
ROE(AEBELAE)ME®E)  1027%  856%  272% 11.43%  14.56%
P/E 32.95 31.26 66.00 14.67 10.54
P/B 3.39 2.68 1.80 1.68 1.54
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 20,096 22,095 22,499 24,970 26,239 26,986 "R EE 1,369 1, 360 3,144 4,382 4,341 4,331
HrE 9.9% 1.8% 11. 0% 5.1% 2.8% SRl &S 1,233 1, 481 1,419 1,573 1, 653 1,701
EXAT S ¥ -17,212  -18,978 -19,699 -21,751 -21,361 -21,307 IS 249 280 375 292 287 286
% B AN 85. 7% 85. 9% 87. 6% 87.1% 81. 4% 79. 0% AR T 1,024 1,452 1,295 1,544 2,034 2,033
2.4 2,884 3,117 2, 801 3,218 4,878 5,679 AT 3,875 4,573 6,233 7,791 8,315 8,350
LN 14. 3% 14.1% 12. 4% 12.9% 18. 6% 21.0% Va 8. 6% 9. 6% 11. 9% 14.9% 15.9% 15. 9%
B A A A e -21 -21 -25 -25 -26 -27 KT 4,320 4,710 7,626 7,626 7,626 7,626
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% B & 3 17,609 17,429 17,879 16,920 16,355 16,141
GE-¥8 -699 -781 -938 -999  -1,050  -1,079 %E I~ 39. 3% 36. 5% 34. 2% 32.5% 31.2% 30. 7%
LN 3.5% 3.5% 4.2% 4.0% 4.0% 4.0% T 1,237 1,238 1,148 1,261 1,370 1,475
32 % -516 -507 -494 -499 -525 -540 R T~ 40,987 43,233 46,018 44,346 44,132 44,254
%A AN 2. 6% 2.3% 2.2% 2.0% 2.0% 2.0% 91. 4% 90. 4% 88. 1% 85. 1% 84.1% 84. 1%
(& & 3% -78 -60 -95 -100 -105 -108 ¥ Rt 44, 861 47,806 52,251 52,137 52,447 52,604
% BN 0. 4% 0.3% 0. 4% 0. 4% 0. 4% 0. 4% Fa IS B 13,622 14,426 14,852 18,154 19,526 19,803
AALATA)E (EBIT) 1,568 1,748 1,248 1,595 3,173 3,925 RAT R 1, 682 2,311 1,821 1,957 1,924 1,920
%K N 7.8% 7.9% 5.5% 6. 4% 12.1% 14. 5% AR Ak 1,580 2,372 2,345 2,037 2,170 2,247
%55 A -1,501 1,464  -1,032  -1,181  -1,338  -1,371 R QAR 16,884 19,109 19,017 22,147 23,620 23,971
%K N 7.5% 6. 6% 4.6% 4.7% 5.1% 5.1% KM H® 4,088 3,991 6,499 6,499 6,499 6,499
ALK -3 -13 -10 -6 0 0 HreK I 5 15,499 15,819 14,603 10,759 8, 692 7,240
N AR T B Ik -11 2 0 0 0 0 e 36, 471 38,919 40,119 39,405 38,811 37,709
EESwiE-S -3 0 0 0 0 0 HEERARS 8,403 8,900 12,144 12,744 13, 649 14,907
WAL AT A n.a n.a 0. 0% 0. 0% 0. 0% 0. 0% b A 2,214 2,199 2,184 2,184 2,184 2,184
D! 965 1,098 1,269 408 1,835 2,554 K 5 BeA) i 27 553 1,296 1,497 2, 401 3, 660
PR UREES 4.8% 5.0% 5. 6% 1. 6% 7.0% 9.5% PR S &84 -12 -13 -13 -13 -13 -13
R &S 3 100 118 0 0 0 Rk FRAR S AT 44, 861 47,806 52,251 52,137 52,447 52,604
Vit AT A1 968 1,199 1,387 408 1,835 2,554
FURES 4.8% 5.4% 6.2% 1. 6% 7.0% 9.5% RS
P 1A% -210 -285 -347 -61 -275 -383 2023 2024 2025 2026E 2027E 2028E
PR AFALE 21. 6% 23.8% 25. 0% 15. 0% 15. 0% 15. 0% HRE A
4 F1 119 759 914 1,040 347 1,559 2,171 LRI S 0.339 0.416 0.476 0.160 0.719 1. 001
VLA S 8 0 0 0 0 0 E-3 ¥ 3.795 4.047 5.561 5.876 6.293 6.873
V2 G TR 8] By A i 751 914 1, 040 347 1,559 2,171 HFRZENEAR 2.894 3.509 3.329 1.992 2.236 2.792
EEES 3.7% 4.1% 4.6% 1. 4% 5.9% 8. 0% H PR A) 0. 069 0.370 0. 200 0. 067 0. 300 0.418
EES
AeAER (ARTEFR) RN E 8.94%  10.27% 8.56% 2.72%  11.43%  14.56%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 1.67% 1.91% 1.99% 0. 66% 2.97% 4.13%
4 A1 759 914 1,040 347 1,559 2,171 BN @ NS 4.71% 4.88% 2.79% 3.63% 6.80% 8.10%
PR ¥ & ¥ 8 0 0 0 0 0 HEP
e Ak 3,135 3,477 3,825 2,482 2,593 2,758 EX- DR SIPE L F 144.76% 9.95% 1.83%  10.98% 5.08% 2.85%
ElF23-gt &1 1,774 1,750 1,270 1,993 1,178 1,130 EBIT 3k % N/A 11.42% -28.58%  27.80%  98.88%  23.72%
TEREEH 740 1,576 1,135 -471 -447 39 A K -18. 1% 21.69%  13.71% -66.65%  349.80%  39.21%
BEENREER 6,408 7,717 7,270 4,350 4,884 6,098 BR MK E -0. 63% 6. 56% 9.30%  -0.22% 0. 60% 0. 30%
AT & 91 -956 -614 -627  -1,180  -1,680 FEEERS
S -187 0 54 0 0 0 R 3K B A R4 8.8 8.2 8.1 8.0 8.0 8.0
ES 13 0 0 0 0 0 AR R R 4.9 5.1 6.1 5.0 5.0 5.0
BFEFARE AR -83 956 -559 -627  -1,180  —1,680 AT KR 4 R 3 23.8 24.3 24.5 25.0 25.0 25.0
e SN 0 0 0 399 0 0 B € 3% /= B 4 R 241.7 254.9 270. 4 236.9 224.5 222.2
L€ S -1, 632 657 1,798 2,627 1,372 277 Vo3 ¥
E &) -4,474 7,432 6,871  -1,298  -1,833  -2,042 A R/ LR 193.54%  191.77% 150.08%  159.21%  159.02%  147.51%
# R EAREHR -6,107 -6,776 5,073 1,728 -461  —1,765 EBIT A1) 84k 545 4 1.0 1.2 1.2 1.4 2.4 2.9
RS AE 198 -1 1,613 5,451 3,244 2,653 HEREE 81.30%  81.41%  76.78%  75.58%  74.00%  71.69%
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o 0. 00 1.50 1.33 1.33 1.00 3.0174. 0= #%
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A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
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R R R A AR o
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR AL R AL RITMRE, BEIEREPGRBIREAR ZH EAREGETELRERREFELF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHEIEEANTIRIAFALLE, AAZFAREGAR . BEIEFFREAFAME ARE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
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