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A B POE A EHAH-FE, 2aRAXEMHBESFH. H
R ARM ARG TS A, A SR Z X 30 77 ok/F POE
H, —#10 oK BT 2025 F2RL~; ok, A8 207
wh, EVA 3 & #++ F 2025 SF 2 R 4% =, 2025 538 A 35 7ok
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LAFEFER (ARM)
biil=| 2022 2023  2024E  2025E  2026E
N (ERT) 8,157 6,778 8,056 8,822 11,197
Bl g A K 7.60% -16.91% 18.87%  9.50% 26.92%
RREFE (B R 7T) 866 446 552 674 1,013
AR KR -20.57% -48.50% 23.80% 21.99% 50.33%
REEFR I (T) 0.649 0.334 0.414 0.504 0.758
BREEE ISR 0.99 0.66 0.79 1.12 1.44
ROE(JARBAE)(ME) 12.49% 6.26% 7.35% 8.37% 11.43%
P/E 46,79  54.82 4118  33.76  22.46
P/B 5.84 3.43 3.03 2.83 2.57
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MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 7,581 8,157 6,778 8,05 8,82 11,197 Uil s 2,212 2,413 2,500 2,881 3,111 3,893
Wk & 7.6% -16.9%  18.9% 9.5%  26.9% R & 447 220 289 305 334 424
ER-RIZ 5 ¥ -5,675 -6,508 -5,682 -6,701 -7,326 -9,045 5 601 662 652 705 771 952
%4 BN 74.9%  79.8% 83.8%  83.2%  83.0%  80.8% Rk 94 403 580 518 543 612
£ 4] 1,905 1,649 1,095 1,355 1,496 2,152 AR 3,354 3,698 4,021 4,409 4,759 5, 881
%4 AN 25.1%  20.2% 16.2%  16.8% 17.0%  19.2% %8 27.7% 26.3%  23.6% 25.2% 26. 4% 29. 5%
Bk AL B e -55 -59 -43 -56 -62 -78 LIRS 31 31 33 33 33 33
%4 N 0.7% 0. 7% 0. 6% 0. 7% 0.7% 0.7% Fa 7,541 8,691 10,351 10,365 10,288 10,837
g %A -51 -48 -51 -64 -66 -78 %5 K 62. 4% 61.8%  60.8% 59. 2% 57.1% 54. 4%
%4 NN 0.7% 0. 6% 0. 8% 0. 8% 0. 8% 0. 7% R H 1,102 1,308 1,801 2,066 2,311 2,553
ERRA -359 -411 -406 -467 -450 -571 IR /E 8,738 10,357 13,003 13,091 13,259 14,049
R T ON 4.7% 5. 0% 6. 0% 5. 8% 5.1% 5.1% % .8 - 72.3% 73.7%  76.4% 74. 8% 73. 6% 70. 5%
& -273 -331 -309 -354 -388 -493 * & &t 12,092 14,054 17,024 17,500 18,018 19,930
%A AN 3. 6% 4.1% 4. 6% 4. 4% 4. 4% 4. 4% 4310 455 2,582 2,435 4,186 4,445 4,286 5,017
B A ATALE (EBIT) 1,168 800 286 413 530 932 R A 3R 559 872 1,398 1,148 1,254 1,548
X O 15. 4% 9.8% 4.2% 5.1% 6.0% 8. 3% R AT 359 197 164 235 257 324
% 9% A -140 -116 -87 -123 -124 -123 A R 3, 499 3,504 5,748 5,827 5,797 6,890
%4K BN 1.9% 1. 4% 1.3% 1.5% 1. 4% 1.1% * 5 1,583 2,630 2,900 2,900 2,900 2,900
W ALK -4 -16 -47 -29 -3 -8 2R K R 430 547 547 545 544 543
AN RMMEEAIE 13 1 0 0 0 0 il 5,512 6, 681 9,195 9,273 9,242 10,333
A 30 2 -3 1 1 1 & 8 AR R RS 6,336 6,936 7,122 7,509 8, 048 8, 858
%A% AT A 2. 3% 0. 2% n. a 0. 2% 0.1% 0.1% N 1,336 1,33 1,336 1,336 1,336 1,336
2 o A 1,269 860 519 661 804 1,203 ko BLA]A 2,013 2,505 2,631 3,072 3,611 4,422
R IREES 16.7%  10.5% 7.7% 8. 2% 9.1%  10.7% Y # R FR ARG 243 437 708 718 728 738
Bk S 1 -2 2 1 1 1 R AR AR SSH 12,092 14,054 17,024 17,500 18,018 19,930
H AT A 1,270 858 521 662 804 1,203
RS 16.8%  10.5% 7.7% 8. 2% 9.1%  10.7% e R S5
FIT 13 -164 16 -65 -99 -121 -180 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12. 9% -1.9% 12. 4% 15.0%  15.0% 15. 0% E: U Eo
& A 1,106 874 456 562 684 1,023 B 0.817 0.649  0.334 0.414 0. 504 0.758
VRO AR ARE 15 8 10 10 10 10 AR 4.744 5.194 5.332 5.623 6.026 6. 633
12 & T 8)8Y 4 A1 1,091 866 446 552 674 1,013 R BEALER 0. 950 0.985 0. 655 0.794 1.116 1. 442
EEES 14.4%  10. 6% 6. 6% 6.9% 7. 6% 9. 0% T R A 0.000 0.000  0.080 0.083 0.101 0.152
R E
P h % O N ) &l aE 17.21%  12.49%  6.26% 7.35% 8.37%  11.43%
2021 2022 2023  2024E  2025E  2026E B AR EE 9.02% 6.16%  2.62% 3.16% 3.74% 5.08%
& A8 1,106 874 456 562 684 1,023 FN AR F 9.41% 6. 44% 1. 66% 2.22% 2.79% 4.47%
VR ARG 15 8 10 10 10 10 Wk
E| S ] 502 596 649 571 638 720 FELEMNEKE  27.81%  7.60% -16.91% 18.87%  9.50%  26.92%
kB E 80 127 157 144 163 168 EBIT 3k % 32.45% -31.49% -64.22% 44.11% 28.45%  75.82%
TERFETH -420 -281 -387 -216 6 14 & A KR 70.24% -20.57% -48.50% 23.80% 21.99% 50.33%
28 EHNLLHER 1,268 1,316 875 1,061 1,491 1,926 B EEKE 26.68% 16.23% 21.13%  2.79% 2.96% 10.61%
AT R -364 -1,782 -3,108 -615 -802 -1,502 k¥ 4 V]
#HF -887 -18 -3 0 0 0 SR 8.0 8.0 10.0 10.0 10.0 10.0
) 15 3 -3 1 1 1 PR 32.5 35.4 42.2 40.0 40.0 40.0
BEEHALER -1,236 -1,798 -3,113 -614 -801 -1,501 ISR 16.2 27.8 37.9 30.0 30.0 30.0
AL AT 0 139 250 0 0 0 B % 7 B R4 337.1 344. 6 396.2 379.2 384.5 314.3
B A 3R 627 1,685 3,080 259 -159 731 -3 §- %]
b)) -1,368 -1,267 -1,337 -323 -299 -373 R /ARG 29.68% 35.97% 58.57% 54.26% 46.43%  41.93%
% F BB ALAR -741 557 1,993 -64 -458 359 EBIT #) 8 4R Fef& 4 8.3 6.9 3.3 3.3 4.3 7.6
REeBARE -709 76 -244 382 231 783 ® R 45.59%  47.54% 54.01% 52.99% 51.29% 51.85%
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N3] R
T 5 F AR IR EF LRI R AT T A8 XA AT
A% —AAN —ABR —AW ZAK ~AA TR RARAE RIS IR D, H BB
EN 0 0 0 0 3 24, A CFWT RIS, AR F45, ZEFHHERF
¥HE 0 0 0 1 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
F 45 0.00 0.00 0.00 2.00 1.00 3.0174. 0=
R BRI
I % 1 AR (AR ) _ o o
e — L Er Ty Eﬁaﬁﬂi(n) ASEHETE SRR ESZXE:EI.-E_
1 2022-03-27 EN 27.06 32.18~32.18 600D
2 2022-03-30  EA 26. 51 32.34 Zgg o
3 2022-07-23  EA 42.68 N/A 3800 400
4 2022-10-16 EN 38.48 N/A 28.00 200
5 2023-03-30  EA 29.01 N/A 2333 :
6 2023-04-29 EN 26.78 N/A = g B R B B 8 8B
7 2023-08-30  EA 20. 61 N/A 8§ § 8 8 8 8 8 R
8  2023-10-26 EIN 18.43 N/A
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FEN: AR 6—12 A A R Likie 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmE B EIERLE L5 45 R B AR 69 A AT PT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
if % T 03 2 (4 C3 &) M FTHE M AMEPI QNN EFEDGFAFEANANE P ORHARKIL, BIRRE Z, TEMAR MR E P X THEIEHF R E o
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,
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