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LXEEFER (ARD)
=] 2023 2024 2025E 2026E 2027E
BN (ETT) 261,428 285981 310,890 332625 352,850
BEINIEKE 7.36% 9.39% 871%  6.99% 6.08%
138:%FiE (B 7T) 16597 18741 21306 23,664 26303
I3E:SREIG R 1282% 1292% 1368% 11.07% 11.15%
MEERIKES (T) 1.758 1.997 2271 2.522 2.803
BREAEMHNS AR 2.68 2.83 3.08 361 397
ROE(QEEAR)(MEH) 16.03% 1683% 17.15% 17.08% 17.02%
P/E 1194 14.25 1145 1031 9.27
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
ER-X T 5. 9N 243,514 261,428 285,981 310,890 332,625 352,850 e 54,139 54,486 55,584 56,956 60,657 63,992
Wk & 7. 4% 9. 4% 8. 7% 7.0% 6.1% )R E & 27,875 31,539 42,441 45,283 48,449 51,395
ER-RIZ 5 ¥ -167,223 -179, 054 -206, 487 227,162 -242, 815 256, 985 Pl S 41,543 39,524 43,044 45,432 48,563 51,397
%4 BN 68.7%  68.5%  72.2%  73.1%  73.0%  72.8% B R 6,826 7,071 10,620 10,234 11,397 12,544
£ 4] 76,290 82,374 79,494 83,728 89,810 95,865 AR 130,383 132,620 151,690 157,906 169,066 179,328
%4 NN 31.3%  31.5%  27.8%  26.9%  27.0%  27.2% %58 K~ 55. 3% 52.3%  52.3% 53. 2% 53. 6% 54.1%
B Ak B B e -813  -1,016 -1,276 -1,399 -1,497 -1,588 E RSy 31,745 41,241 42,865 45,149 48,619 52,639
%4 N 0. 3% 0. 4% 0. 4% 0. 5% 0.5% 0.5% Fa 31,253 35,007 43,199 45,577 50,034 51,512
HEER -38,598 -40,978 -33,586 -33,576 -35,591 -37,402 %5 K 13. 3% 13.8%  14.9% 15. 4% 15.9% 15. 5%
%4 BN 15.9%  15.7%  11.7%  10.8%  10.7%  10.6% PR 35,064 36,304 42,284 42,490 42,655 42,830
ERRA -10,837 -11,490 -12,110 -12,746 -13,305 -13,761 AR AT~ 105,460 120,759 138,424 138,766 146,581 151,989
%A B dN 4.5% 4. 4% 4.2% 4.1% 4.0% 3.9% %8 K~ 44. 7% 47.7% 47. 7% 46. 8% 46. 4% 45.9%
& -9,499 -10,221 -10,740 -11,814 -12,640 -13,408 * & &t 235,842 253,380 290,114 296,672 315,647 331,318
%4 BN 3. 9% 3.9% 3. 8% 3. 8% 3. 8% 3. 8% 48 315 Y 15,938 14,051 30,313 22,561 17,287 7,313
B AL ATA)E (EBIT) 16,543 18,669 21,782 24,193 26,777 29,706 R A 3R 84,486 88,459 97,481 103,254 110,321 116,716
%45 AN 6. 8% 7.1% 7. 6% 7.8% 8.1% 8. 4% AR ik 18,208 17,471 21,777 20,305 21,862 23,393
M % 5% R 246 -514 -973 -509 -660 -475 iz A 118,632 119,981 149,571 146,119 149,470 147,422
%4K BN -0.1% 0.2% 0. 3% 0.2% 0.2% 0.1% * 1 5F#& 13,591 17,936 9,665 10,665 11,665 12,665
#E BALBK -1,931 -1,748 1,550 -711 -250 -50 4 K R 8,905 9,551 12,488 7,631 6,867 6,371
NARMERF N E -122 20 47 0 0 0 e 141,129 147,468 171,725 164,416 168,002 166,458
A 1,833 1,910 1,913 1,900 1,900 1,900 B RRARSE 93,423 103,514 111,366 124,258 138,569 154,529
%A% AT A 10. 3% 9. 7% 8. 4% 7. 2% 6. 5% 5.9% HoP oA 9, 447 9,438 9,383 9,383 9,383 9,383
2 o A 17,844 19,880 22,912 26,363 29,258 32,571 A o Be Al 57,977 68,536 79,288 92,072 106,270 122,051
R IREES 7.3% 7. 6% 8. 0% 8. 5% 8. 8% 9. 2% VO ARG 1,291 2,398 7,023 7,998 9,076 10,331
Bk Sk E -54 -168 -179 -150 -150 -150 R B AR ELH 235,842 253,380 290,114 296,672 315,647 331,318
H AT A 17,790 19,712 22,733 26,213 29,108 32,421
RS 7. 3% 7.5% 7.9% 8. 4% 8. 8% 9. 2% b A7
B 434 -3,058 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 17.2% 15.1% 13. 9% 15.0%  15.0% 15. 0% & AR
%A 14,732 16,732 19,576 22,281 24,742 27,558 -y ¥l &1 1.557 1.758 1.997 2. 271 2.522 2.803
Y H AR RS 21 135 834 975 1,078 1,255 LA 9.890 10.968 11.869 13.243 14.768 16.469
J3 & TR SM4FIE 14,711 16,597 18,741 21,306 23,664 26,303 L 2ENEBR 2.133 2.677  2.829 3.084 3.612 3.966
EEES 6. 0% 6. 3% 6. 6% 6.9% 7.1% 7.5% A BE A 0.567 0. 801 0.965 0.908 1. 009 1.121
SEES
P h % O N ) &k aE 15.75% 16.03% 16.83% 17.15% 17.08%  17.02%
2022 2023 2024 2025  2026E  2027E R A EE 6. 24% 6.55% 6. 46% 7.18% 7.50% 7.94%
A A0 14,732 16,732 19,576 22,281 24,742 27,558 FN T RS F 10.82%  11.32% 11.73% 12.43% 12.89%  13.66%
VR ARG 21 135 834 975 1,078 1,255 Wk
ERELE 7,978 8,547 9,631 6,852 7,455 8,362 EX-R TSI FT 7.01% 7.36%  9.39% 8.71% 6.99% 6.08%
B 32221 & -974 -580 -499 253 -641 -868 EBIT 3k % 10.94% 12.85% 16.67% 11.07% 10.68%  10.94%
TEKETH -1,582 562 2,164 -445 2,339 2,160 R IREE R 12.58% 12.82% 12.92% 13.68% 11.07% 11.15%
% B EHRLER 20,154 25,262 26,543 28,941 33,894 37,212 B A KE 8.45% 7.44%  14.50%  2.26% 6. 40% 4.96%
AT R -7,976 -9,739 -10,029 -5,795 -11,860 -9,860 K EEEEN
H#F -1,413 -8,172 -10,810 -4,625 -4,600 -5,100 R 22.9 25.3 29.8 34.0 34.0 34.0
e 468 826 765 1,930 1,930 1,930 5 B A R 88.8 82.6 73.0 73.0 73.0 73.0
BEFHALSHR -8,920 -17,085 -20,074 -8,490 -14,530 -13,030 KA IR RIS R S 91.9 90.7 89.8 90.0 90.0 90.0
JEA R 987 946 269 109 113 178 B % 7= B R4 40.7 41.3 47.9 46.5 47.9 46.2
B A 3R 3,672 1,534 4,080 -8,270 -4,274 -8,974 (=% 8 %]
b)) -8,482 -10,321 -12,262 -9,580 -10,564 -11,393 & B/ R R ARG -26.73% -22.21% -14.35% -18.99% -22.41% -27.53%
£ T &I AHER -3,822 -7,841 -7,914 -17,742 -14,725 -20,189 EBIT A 8 AR Fetd 3 -67.3 36.3 22.4 47.5 40.6 62.5
AEBRE 8,171 585 -1,702 2,709 4,63 3,993 w7 R 59.84% 58.20% 59.19% 55.42% 53.22% 50.24%
KB B R, B ETERST AT
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BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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