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29.0 1o, B+19.6%; % HVaE44iE 3.8 L, Rk
+21. 7% HF, # 03 KRABIK 6.3 124, F-3.1% EIL  #HH (AEH): 19.05 5%
Ja 8% F10E 0.5 12T, Ft-48. 1%,
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TGOM Z 4 F Z LA AF FHREF REGZSEM KRB ET
£, BHERMAIET S, 173024 5 I LR E R L+18. 1%, AEFGT) [P —
HAAKR/ KEAR/AGH A/ BRAETRS A & 29,00
41. 6%/38.5%/11. 3%/8. 5%, 29. 00
B e EmE], FRELSEAETH. THEFRILK AT 26.00
LSE S B, N AW B E AN TSR, ®iF30e24
A EAEEZE 30.7% (FlHb—-6.5pct) o %28 #AF L~ 1700
S HKBNRA, T8 OB LA Fa915 LAER, 14, 00

20. 00

BRI ~ HESER < S 3 5 =
m & A 8] 202472026 4 5 A S HL )3 & 4 A iE
_ . _ . RS ——— &=5F — AR
3.2/4.0/5.3 1z, EPS % %1% 0.66/0.83/1.09 ., *F 5 PE * = ™
SANH 29 45, 24 12 A 1845, HHF CENT R,
X B 12 7~ ATEAER (AR )
B LT HAKDTHEKER, ©FHAHr LT F B 7B 2022 2023 2024E  2025E  2026E
k"f’: EL@‘T/K}%Q"\‘VKEK&%E _}1}]\ %)’Tlﬁ E] J&%Z: &i"’ﬁ—,ﬁ}] . Z A (BHIT) 1,967 2,427 2,851 3,551 4,261
BN 1297% 23.40% 17.47%  2454%  20.00%
AREFE(B S T) 229 315 320 399 525
AR S FHIE KX 37.14% 37.48% 154%  24.89% 3143%
MeEE R (7T) 047 0.65 0.66 0.83 1.09
HRASHIERAE 0.79 0.95 132 160 2.06
ROE(HEEAE)) (HH) 8.15% 9.93% 9.59% 1.06% 13.07%
P/E 4148 30.25 29.49 23.61 17.97
P/B 3.38 3.01 2.83 2.61 235
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-42 5 N 1,741 1,967 2,427 2,851 3,551 4,261 Ll 574 656 632 1,025 858 1,000
Wk & 13.0%  23.4%  17.5%  24.5%  20.0% )R E & 524 615 719 876 1,091 1,309
ER-RIZ 5 ¥ -1,220 -1,259 -1,511 -1,847 -2,297 -2,714 A5 109 98 145 147 183 216
%4 BN 70.0%  64.0%  62.3% 64.8%  64.7%  63.7% AR P 805 638 952 1,371 1,389 1,405
£, ) 522 708 916 1,004 1,254 1,547 AT 2,011 2,006 2,449 3,418 3,520 3,929
%4 NN 30.0% 36.0% 37.7% 35.2%  35.3%  36.3% %8 48. 4% 42.4%  39.2% 44.1%  42.0% 42. 0%
R Xy ] -10 -16 -18 -23 -28 -34 * 35 55 62 62 62 62
%4 N 0. 6% 0. 8% 0. 7% 0. 8% 0. 8% 0. 8% B % %~ 1, 340 1,678 2,501 3,037 3,567 4,138
&R -138 -175 -211 -237 -293 -347 %5 K 32.2% 35.4%  40.1% 39.2%  42.6% 44. 2%
RS ON 7.9% 8. 9% 8. 7% 8. 3% 8. 3% 8. 2% LR 612 669 718 760 758 756
I3 A -153 -181 -215 -251 -305 -354 R F 2,147 2,728 3,791 4,331 4,857 5,424
%4 N 8. 8% 9.2% 8. 8% 8. 8% 8. 6% 8. 3% %8 K~ 51. 6% 57.6%  60.8% 55.9%  58.0% 58. 0%
5F & % -70 -85 -86 -102 -126 -152 & ¥t 4,158 4,735 6,240 7,749 8,377 9,353
%4 E N 4. 0% 4.3% 3. 6% 3. 6% 3. 6% 3. 6% #3045 3 229 589 332 973 1,002 1,262
&A% AT AL (EBIT) 150 252 386 392 501 660 B A+ 3R 739 680 948 1,128 1,402 1,656
%45 AN 8.6% 12.8% 15.9%  13.8%  14.1% 15.5% AR B AR 98 126 162 134 167 203
% 5% R 12 -14 -17 -25 -37 -41 A AR 1,065 1,394 1,443 2,236 2,571 3,121
%4K BN -0. 7% 0.7% 0.7% 0. 9% 1. 0% 1.0% BRI 71 140 281 781 781 781
W ALK -21 -12 -23 0 0 0 2 KA R 169 192 1,095 1,136 1,131 1,128
N AME RS R 15 -2 5 0 0 0 e 1, 305 1,726 2,819 4,153 4,483 5,030
Eegp & 17 19 6 5 8 8 38 R ARARE 2, 680 2,812 3,171 3,334 3,613 4,017
%A% AT A 8. 5% 6. 8% 1. 6% 1.3% 1. 6% 1.2% b A 484 486 487 482 482 482
& ol A 204 281 401 392 492 647 k4 BLA)iE 574 666 830 1,029 1,308 1,713
R IREES 11.7%  14.3%  16.5%  13.7%  13.9% 15. 2% VRO AR ARG 172 197 249 262 281 306
ok S S -4 -1 0 0 0 0 AR R AR S ST 4,158 4,735 6,240 7,749 8,377 9,353
CAIEAR 200 280 401 392 492 647
RS 11.5%  14.2% 16.5%  13.7%  13.9% 15.2% b 5 A7
FIT 43 L -33 -39 -73 -59 -74 -97 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 16.7%  14.0%  18.1%  15.0%  15.0% 15. 0% E Y E T
V4 A1) 167 241 328 333 418 550 H NS 0. 345 0.472  0.647 0.664  0.829 1.089
VRO AR ARE 0 12 13 13 19 25 R 5.534 5.791 6.512 6.917 7.496 8.335
b & T B E)6 4 FLiH 167 229 315 320 399 525 H N BEAEBR 0. 641 0.794  0.950 1.324  1.598 2.062
EEES 9.6% 11.6%  13.0%  11.2%  11.2% 12. 3% TR A 0.000 0.000  0.000 0.250  0.250 0. 250
2E 23
PR % SO N N ) & AR 6.23% 8.15%  9.93% 9.59% 11.06% 13.07%
2021 2022 2023  2024E  2025E  2026E BRI EE 4.02% 4.84%  5.05% 4.13%  4.77% 5.61%
4 A1) 167 241 328 333 418 550 FN T ARANEF 3.81% 5.57% 6.26% 5.20% 6.31% 7.55%
VR ARG 0 12 13 13 19 25 Bk
El I ] 204 239 276 242 265 368 FELEMANEKE  40.05%  12.97% 23.40% 17.47% 24.54%  20.00%
k2 B E -37 -5 26 55 48 52 EBIT 3k % -27.62%  67.45% 53.46% 1.53% 27.68%  31.85%
TiEKeTH -23 -89 -168 8 39 24 & A K E -15.34% 37.14% 37.48% 1.54% 24.89%  31.43%
% FEHALSR 311 385 462 638 770 994 BF A KE 20.33% 13.87% 31.79% 24.19%  8.10% 11. 66%
WA TR -477 -720 1,024 -789 -791 -935 FEETERD
4% 7 -146 -13 -279 -400 0 0 K2 R B4 R4 46.1 56.5 54. 1 58.0 58.0 58.0
B 28 38 5 5 8 8 Vol R 24.2 30.0 29.4 29.0 29.0 29.0
3% EHALHER -594 -695 -1,297 -1,184 -783 -927 R AT KK B4 R4 89.6 81.3 65. 1 70.0 70.0 70.0
REE Sy 15 35 60 -37 0 0 B % 3 B R4 243.0 249.6 224.1 195. 4 166.5 152.7
LR ¥y 144 434 873 1,151 29 260 = 8 ¥
B -304 -189 -199 -168 -177 -181 0/ ARG -35.61% -16.66%  0.68% 10.62% 14.83% 16.09%
& T & ALER -145 280 735 947 -148 79 EBIT A £ AR 3 4 -12.5 18. 6 23.2 15.5 13.7 16.1
A BARE -431 -33 -100 401 -161 146 W R 31.40% 36.45% 45.19% 53.59% 53.52% 53.78%
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