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BN (BT 24,228 25064 262261 28,744 31,557
BN IG R 376%  345%  477%  9.46%  9.78%
38 EFEERTT) 1,396 1,310 1,345 1,527 1,735
3SR KR -858% -6.12%  2.66% 13.54% 13.59%
RESERRIEECT) 1.511 1.423 1.469 1.668 1.895
BREEUIETRSR 2.48 248 1.60 1.72 227
ROE(IEBBNE)MEHE) 1567% 1411% 13.59% 1435% 15.03%
P/E 20.02 19.02 15.49 13.64 12.01
P/B 3.14 2.68 2.11 1.96 1.80
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 23,351 24,228 25,064 26,261 28,744 31,557 il 5,239 4,962 3,982 3,868 4,246 5,162
HRE 3.8% 3. 4% 4.8% 9.5% 9.8% SRl &S 3,892 4,145 4,941 4,350 4,838 5,321
EE L5 R A -18,947 -19,650 -20,463 -21,410 23,462 25,754 F:N's 1,578 1,546 1, 669 1,818 1,928 2,117
%4 N 81.1% 81.1% 81. 6% 81.5% 81. 6% 81. 6% H A T~ 1,568 2,905 4,334 4,297 4,318 4,329
EX| 4,404 4,578 4,601 4,851 5,282 5,802 AT 12,277 13,558 14,926 14,333 15,330 16,930
%A AN 18.9% 18.9% 18. 4% 18. 5% 18. 4% 18. 4% 80. 2% 81.7% 82. 6% 79.5% 80. 5% 82.1%
B A A4 A e -97 -96 -100 -79 -86 -95 46 96 93 93 103 106
%A AN 0. 4% 0. 4% 0. 4% 0.3% 0.3% 0.3% 1,730 1,676 1,727 1,931 1,899
A -1,550  -1,738  -1,860  -1,951  -2,098  -2,272 11.3% 10. 1% 9. 6% 10. 6% 10. 1% 9.2%
%A AN 6. 6% 7.2% 7. 4% 7.4% 7.3% 7.2% 625 608 661 784 800 804
&2 % R -817 -982 -966 -998  -1,092  -1,193 3,037 3,029 3,149 3,689 3,721 3, 680
%A AN 3.5% 4.1% 3.9% 3.8% 3.8% 3.8% 19. 8% 18. 3% 17. 4% 20. 5% 19. 5% 17.9%
(& K % -178 -189 -190 -200 -218 -240 =& 15,314 16, 587 18, 075 18, 022 19, 051 20, 610
%4K & N 0.8% 0.8% 0.8% 0. 8% 0. 8% 0. 8% [=ROPE 53 412 546 459 190 190 190
AALATA)E (EBIT) 1,763 1,574 1,485 1,623 1,787 2,003 R AT ER 5,391 5,525 6,515 5,869 6,109 6,705
%K N 7.5% 6.5% 5.9% 6.2% 6.2% 6.3% AR Ak 730 669 770 729 800 880
%3¢ A 55 40 5 46 49 69 R R 6,534 6,740 7,743 6,787 7,098 7,775
RS ION -0.2% -0.2% 0.0% -0.2% -0.2% -0.2% K52 30 6 36 36 36 36
ALK 0 0 0 -82 -9 1 HAl K A 399 405 419 664 587 513
AN AMNALE Sk B 27 54 58 26 20 20 iR 6,963 7,151 8,198 7,487 7,721 8, 324
EESie-S -4 0 10 3 3 3 HEBRBARS 7,833 8,910 9,288 9,896 10, 641 11, 547
WAL AT A n.a n.a 0. 6% 0. 2% 0. 2% 0.1% P A 927 924 921 921 921 921
D! 1,931 1,759 1,653 1,703 1,932 2,182 K 5 Be A i 6,287 6,944 7,339 7,947 8, 692 9,598
[ ZURLES 8.3% 7.3% 6. 6% 6.5% 6.7% 6.9% PR S & 281 518 526 589 639 689 739
ER TN ES 49 63 55 50 50 60 R AR A AR At 15,314 16,587 18,075 18,022 19,051 20,610
AT A1 ) 1,979 1,821 1,709 1,753 1,982 2,242
FURES 8.5% 7.5% 6.8% 6.7% 6.9% 7.1% RS
REEA -336 -367 -348 -358 -404 -457 2023 2024 2025 2026E 2027E 2028E
PR i34t & 17. 0% 20.1% 20. 3% 20. 4% 20. 4% 20. 4% HRRA A
4 A1 1, 644 1,455 1,361 1,395 1,577 1,785 FRI A 1. 648 1.511 1.423 1. 469 1. 668 1.895
DE 3:%:%1E- 17 59 51 50 50 50 FRF T~ 8.454 9.644  10.085  10.806  11.619 12. 609
125 T8 8] b4 A 1,527 1,396 1,310 1,345 1,527 1,735 IR BTN SR 2.824 2.478 2.478 1. 603 1.723 2.268
Rk 6. 5% 5.8% 5.2% 5.1% 5.3% 5. 5% R AL A) 0. 400 0. 500 0. 800 0. 800 0. 850 0.900
EES
AeAER (ARTEFR) BRENREE 19.49%  15.67%  14.11%  13.59%  14.35%  15.03%
2023 2024 2025 2026E 2027E 2028E BRFNEE 9.97% 8. 42% 7.25% 7. 46% 8.02% 8. 42%
5 A 1, 644 1,455 1, 361 1,395 1,577 1,785 O W N S-S 16. 34% 12.38% 11. 20% 11.82% 12.14% 12.57%
PR -3 & E T 17 59 51 50 50 50 EKE
Bl a1 556 594 619 373 348 373 ETLFBNERE 16.78% 3.76% 3. 45% 4.77% 9. 46% 9.78%
ERZ3- 2t &1 4 -19 -28 -2 -50 -66 EBIT 38K & 20.68% -10.71%  —5.67% 9.32%  10.10%  12.07%
TEREEH 413 260 329 -290 -288 -3 A K 19.05%  -8.58%  —6.12% 2.66%  13.54%  13.59%
2B EHAE R 2,617 2,289 2,282 1,476 1,587 2,089 BREERE 17. 60% 8.31% 8.97%  -0.29% 5.71% 8.18%
I Xisd -204 -325 -364 -510 -283 -243 FEwEEH
EEd 204  -1,263 1,387 26 10 17 SRR B $ R S 51.1 56. 1 61.4 57.0 58.0 58.0
ESid 30 13 36 3 3 3 BB R 30.9 29.0 28.7 31.0 30.0 30.0
B EHRE R 30 -1,575 -1,716 -481 -270 -223 AT IR R B 5 R S 85.3 91.6 98.0 90.0 85.0 85.0
REAS 3R 0 507 4 0 0 0 [ % 7 = B 4 R 3 25.6 23.0 24.5 24.5 22.9 21.0
AR 31 131 -70 -236 0 0 ZHRH
B -802  -1,336  -1,287 -767 -813 -853 F R/ AR A -74.23% -73.97% -76.90% -73.56% -71.74% -73.62%
E R EHRE R -7 -699  -1,353  -1,004 -813 -853 EBIT #) &4k K43 4 -32.2 -39.7  -292.5 -35.5 -36.5 -29.2
AEERE 1,880 19 -784 -9 504 1,013 W AR E 45.47%  43.11%  45.36%  41.54%  40.53%  40.39%
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N8V, AR AR AT AT A M R & a9 M T A
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TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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