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⌐ Ѓ ҌᾣЄ  

 2023 2024 2025E 2026E 2027E 

ҟ ῇ 23,475 23,128 25,603 29,865 35,038 

ҟ  (19,288) (19,197) (21,191) (24,034) (27,682) 

⌐ 4,187 3,931 4,412 5,831 7,357 

 (618) (708) (783) (914) (1,072) 

 (1,299) (1,324) (1,408) (1,493) (1,577) 

 0 0 0 0 0 

ῇ‰  (580) (495) (478) (548) (589) 

 1 2 2 2 2 

ҟ⌐  4,446 4,921 4,744 6,177 7,705 

⌐  1,940 2,376 1,884 3,030 4,271
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ⅎ  

Ӏ   Ὴ ⅎῪ ⅎ ЕЃiЄ ᴑᵫ ‼ ԋҏ ᵣⅎ үָ ║

ָ ЖЃiiЄ ⅎ ᴑᵫ ⅎ ɻ Ғᴰ ғ Ίᵩ ɼ 

҅  

ҲḪ ║ ᴓ ῎ Ὶ ┼ᵲɼҲḪ ║ ᴓ ῎ ῚῊ ɻⅎ Ѓ׃ ᾭ

ЇҒ CLSA group of companiesЄЇ ҿŅҲḪ ║ņɼ 

ԓ ᴌָ Ї ᴌָ ᶕ ɼ ɻ ∑ҐҒᾡ Ὶ ɻ

ָ ɼ ҿ׃ Ӑ Ї ᴑᵫ Ғ ҿӵ ᴑᵫ ║ɻ Ί ɼҲḪ ║ Ғ ᴌָ └

ῚҿҲḪ ║ ɼ ү⌡ ‟ɻ ЇҒ ҿ ῗԓ ║ Ί

ɼ ԓ Ҳ ᴑᵫ ║ ΊЇ ᴌָ Ḧ ≡ ɼ 

ҿ ЇᵜҲḪ ║ҒḦ Ὶ‼ ɼҲḪ ║ Ғ ᶕ Ὶ Ὺ ֥ ᴑᵫ

ғ ῗ Ὶל ᴑᵫ ᴑɼ ᴑᵫ ║ Ί Ї Ғ װ Ғ ɼ

║ Ί ᴍ ɻᴍẅ ɼ ҟ Ғ ש ɼ 

ɻ ԋҲḪ ║ √ ⅎ ≡ Ї װ Ғ ₴ ‟ҐẦ₴ Ї֤ ᶕ Ғ

Ẑ ‼ɻ Ғ ⅎ ғҲḪ ║Ὶ ҟꜙ ɻ ᵣ ┼ᵲ ᵒ Ὶל ₴ Ғ ɼҲḪ ║

Ғ ᴌָ ᴑɼҲḪ ║ Ḫ ┼ҲḪ ║Ὺ ҅ү ү Ḫ ҲḪ ║Ὶל ɻ ᵣɻ

Ὶל ꜠ɼ   ⅎ ҲḪ ║ Ὴ ” ɼⅎ Ғ ԓҲḪ ║

ῇ Їᵜ Їⅎ ғ ᵩ ῇ ῗЇῚҲ ɻ ғ֢ ҟꜙɼ 

ҲḪ װ║ Ї∑ ҿ ҿ Ὴ ᴑɼ ֢װ Ҳ ║

Ḫ ɼ Ғ ҲḪ ║ Ӑ ᶱ ЇҲḪ װ║ ҲḪ ║ ү ɻ Ԑ ֤Ғҿ

Ѓ╦ Ӑ Є ᶕ Ὺ ֥ ᴑᵫ ᴑɼ 

 
 

‼    

Ҳ ⅎҿ ҟ

Ѓ Єɼ ‼ҿ 6 └ 12 ү

Ὺ ЇӤ Еװ 6└ 12ү

Ὺ ῎ ᴍЃ ҟ Є ῗ ║ ש

ᵲҿ ‼ɼῚҲЕA װ 300

ҿ ‼Ї Ҏ Ҏװ Ѓ Є

Ҏ Ầ Ѓ Ầ Єҿ ‼ЖҲ

װ Ҿ⌐Ҳ ҿ ‼Ж װ ᾫ

500 ҿ ‼Ж װ

KOSDAQ KOSPI ҿ ‼Ж װ 225

ҿ ‼ЖҲ װ ꜘ ҿ ‼Ж

װ CAC 40 ҿ ‼Ж ⌐ װ ⌐

MIB ҿ ‼Ж װ DAX ҿ ‼Ж

װ SMI ҿ ‼Ж װ 100

ҿ ‼Ж ꜘ װ ꜘ ҿ ‼Ж

װ SET ҿ ‼Ж ֘ װ

֘ JCI ҿ ‼Ж ֘ װ

ҿ ‼Ж װ IBOVESPA ҿ ‼Ж

װ IBEX35 ҿ ‼Ж װ

ӵ SENSEX30 ҿ ‼Ж װ Ὴ ҿ

‼Ж װ DFM ҿ ‼ɼ 

 

ӵῇ ῗ ║ ש  ҏװ20%

 ῗ ║ ש ԓב 5%љ20%Ӑ  

 ῗ ║ ש ԓ-10%љ5%Ӑב  

₴ ῗ ║ ש  ҏװ10%

ҟ  

ԓ  ῗ ║ ש  ҏװ10%

Ҳ  ῗ ║ ש ԓ-10%љ10%Ӑב  

ԓ  ῗ ║ ש  ҏװ10%
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⌡  

‟ҐЇҲḪ ║ Ѓ1Єғ └ ῎ Ḧ ɻ ║ ꜙῗ ЇЃ2Є ғ └

῎ ֢ Ї / Ὶ ║ Ὶ ║ Ὶ ֢ Ї Ї └ҲḪ ║ ғ ⌐ “

ɼ Ίᵩ῎ Ḫ Ї https://research.citics.com/disclosureɼ 

Ӏᵩ  

Ҳ ָ ΐ Ѓ ɻ ɻ Є ҲḪ ║ ᴓ ῎ Ѓ Ҳ ║ ᴰ Ї ║ҟꜙ Е

Z20374000


