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Lt 2023 2024  2025E  2026E  2027E
EWAN(ERTT) 2,411 2,755 3,191 3,809 4,604
ENERE 21.78% 14.26% 15.81% 19.37%  20.87%
JAEEFE(EST) 486 553 570 723 897
AR KR 46.99% 13.85%  3.01% 26.79%  24.13%
PSR (7T) 2587 2945  3.034  3.846 4774
SREEENSTSH 2.90 3.26 5.54 4.48 5.49
ROE(AMBEAR) (M) 1345% 14.46% 13.85% 16.06% 17.87%
P/E 3742 2295 2689 2120  17.08
P/B 5.03 3.32 312 341 3.05
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MR ZRKREANBHE
HsE (ARTFEA L) I 2k (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-L'T 59N 1,980 2,1 2,755 3,191 3,809 4, 604 "R EE 1,875 1,209 1,887 2,221 2, 457 2,845
HrE 21.8% 14. 3% 15. 8% 19. 4% 20.9% SRl &S 293 422 448 463 542 642
EXAT S ¥ -773 -856 -891 1,142  -1,348 1,602 IS 567 522 537 613 709 825
% B AN 39. 1% 35. 5% 32.3% 35. 8% 35. 4% 34. 8% AR T 247 1,138 450 46 54 64
EX| 1,207 1,555 1,864 2,049 2, 461 3,002 2,983 3,291 3,321 3,343 3,761 4,376
%A AN 60. 9% 64.5% 67.7% 64. 2% 64. 6% 65.2% 76. 6% 74.9% 69.5% 65.9% 67. 0% 69.1%
B A A A e -16 -24 -33 -38 -46 -55 P RSy 53 73 95 15 145 195
LN 0. 8% 1. 0% 1.2% 1.2% 1.2% 1.2% B & 3 560 659 948 1,190 1,277 1,325
A -433 -573 -646 -750 -895  -1,082 %& 9~ 14. 4% 15. 0% 19. 8% 23.5% 22.8% 20. 9%
LN 21.9% 23.7% 23.5% 23.5% 23.5% 23.5% T H 265 297 289 298 306 312
32 % -309 -329 -369 -415 -488 -575 R F = 911 1,102 1,459 1,728 1,851 1,954
LN 15. 6% 13. 6% 13. 4% 13. 0% 12. 8% 12. 5% %5 23. 4% 25.1% 30. 5% 34.1% 33. 0% 30. 9%
(& & 3% -165 -151 -174 -191 -229 -276 F =g 3,894 4,393 4,780 5, 071 5,612 6,330
%4 N 8.3% 6.3% 6.3% 6. 0% 6. 0% 6. 0% Fa IS B 6 11 14 14 14 14
AALATA)E (EBIT) 283 479 641 655 804 1,013 R AT HR 380 352 564 580 685 815
%K N 14.3% 19. 9% 23.3% 20. 5% 21.1% 22.0% AR A 171 286 228 255 305 368
w49 A 61 78 50 6 47 54 R Rk 558 650 806 849 1,005 1,197
%A BN -3.1% -3.2% -1.8% -0.2% -1.2% -1.2% K& 0 0 0 0 0 0
e RALAR K -23 -36 -62 -22 -30 -41 HreK I 5 61 73 74 30 25 21
N AR T B Ik 0 0 0 0 0 0 e 620 723 880 879 1,030 1,218
EESwiE-S 43 28 21 14 10 10 HEBRRARS 3,225 3,612 3,826 4,114 4,499 5,020
WAL AT A 1. 7% 4.9% 3.1% 2.1% 1.2% 1. 0% b A 188 188 188 188 188 188
D! 364 555 659 663 842 1,047 A B A 1,009 1,392 1, 664 1,952 2,337 2,858
PR UREES 18. 4% 23. 0% 23.9% 20. 8% 22.1% 22.7% PR S &84 49 58 73 78 84 92
ERZ VIS 4 10 0 5 5 5 R AR A AR At 3,894 4,393 4,780 5,071 5,612 6,330
Vit AT A1 368 565 660 668 847 1,052
FURES 18. 6% 23. 4% 23.9% 20.9% 22.2% 22.8% RS
P 1A% -35 -70 -92 -94 -119 -147 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 9.5% 12. 4% 13.9% 14. 0% 14. 0% 14. 0% R A
o4 A1 333 495 568 575 729 904 LRI S 1.766 2.587 2.945 3.034 3.846 4.774
VLA S 2 9 15 5 6 8 FRA T~ 17.223  19.228  20.368  21.902  23.948 26.723
V2 G TR 8] By A i 331 486 553 570 723 897 HFRZENEAR 1.336 2.904 3.263 5.542 4,484 5.493
EEES 16. 7% 20. 2% 20. 1% 17.9% 19. 0% 19. 5% H R A) 0. 750 0. 550 1.000 1.500 1.800 2.000
EES
AeAER (ARTEFR) RN HE 10.25%  13.45%  14.46%  13.85%  16.06% 17.87%
2022 2023 2024 2025E 2026E 2027E BN EE 8.49%  11.06%  11.57%  11.24%  12.87% 14.17%
4 A1 333 495 568 575 729 904 BN @ N E-E S 7.81%  11.40%  14.10%  13.38%  15.04% 17.00%
PR ¥ & ¥ 2 9 15 5 6 8 Hkp
e Ak 101 18 164 150 184 217 EX- DR P TE 1.72%  21.78%  14.26%  15.81%  19.37% 20.87%
ElF23-gt &1 -92 -114 -55 -18 -14 -14 EBIT 3k % -18.13%  69.21%  33.81% 2.09%  22.86% 25.96%
TEFEEN -91 46 -64 334 -57 -75 A K 1.80%  46.99%  13.85% 3.01%  26.79% 24.13%
BEENREER 250 546 613 1,041 842 1,032 EREEKRE 7.22%  12.81% 8.81% 6.10%  10.67% 12.78%
AT & -211 -253 -263 -373 -243 -223 FEEERS
S 832 -955 629 -20 -30 -50 R K B A R 58.7 52.4 55.9 52.0 52.0 52.0
ES 48 71 46 14 10 10 AR B RS 227.0 232.1 216.7 200. 0 200. 0 200.0
BFEFARE AR 669 1,137 412 -379 -263 -263 R AT KR 4 R # 169. 2 127. 4 148. 6 160. 0 160. 0 160. 0
e SN 36 2 0 0 0 0 B € 3% /= B 4 R 52.2 44.6 122.7 128.0 113.7 97.8
AR 3R 0 0 0 -37 0 0 -4 ¥ ¥
E &) -110 -117 -357 -283 -339 -376 B/ R AR -57.40% -32.65% -48.02% -52.65% —53.29%  -55.39%
# R EAREHR -74 -114 -357 -320 -339 -376 EBIT 41 8 AR B 45 3 -4.7 -6.2 -12.9  -108.5 -17.0 -18.7
RS AE 908 -666 661 342 240 392 HEREE 15.91%  16.45%  18.42%  17.34%  18.35% 19.25%
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Gl 0 0 0 0 0 KL 5 FHRA BT
B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# ; 2.0173.0="
o 0. 00 1.25 1.25 1.27 1.00 3.0174. 0= 4%
R BRI
B X B (AR F) B o o
s - oy o Sy mﬁﬁﬁm) oSBT SN B3 E
1 2024-08-23 FEN 57.59 N/A 95.00
2 2024-10-30 EA 72.20 N/A 87.00
3 2025-02-25 BN 70.15 N/A 78.00
4 2025-04-29  FA 56.99 N/A 7100
5  2025-08-11 EN 84.50 N/A E;EE
6  2025-10-28 EA 87.00 N/A
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& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& L% F3
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