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QAFEBPER (ARM)
b= 2022 2023  2024E  2025E  2026E
BN (EATT) 52,060 78,112 84948 93,059 96474
ELAIEKER -6.44% 50.04%  875%  955%  3.67%
3SFE(ERT) 21,309 27,239 31,409 34815 36,630
VS e -18.89% 27.83% 1531% 10.84%  5.21%
HEESRIKERGT) 0937 1113 1284 1423 1497
BREEMHNSTER 1.36 2,65 216 2.86 2.87
ROE(HBEBAT)(MHE) 1149% 1353% 1490% 1573% 15.77%
P/E 2241 2097 1985 1791 17.02
P/B 257 2.84 2.96 2.82 2.68
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 55,646 52,060 78,112 84,948 93,059 96,474 il 9,930 9,302 7,778 9,072 11,155 12,110
HRE -6. 4% 50. 0% 8.8% 9.5% 3.7% SRl &S 4,398 5,231 8,812 7, 680 8,414 8,722
EE L SR A -21,113  -22,233 -32,943 36,127 -38,991 40,009 IS 470 453 587 693 748 767
%4 N 37.9% 42. 7% 42. 2% 42.5% 41.9% 41.5% AR T 3,126 316 518 418 425 427
EX| 34,533 29,828 45,169 48,820 54,068 56,465 AT 17,923 15,302 17,695 17,863 20,741 22,027
%K BN 62.1% 57.3% 57.8% 57.5% 58. 1% 58. 5% %85 5.5% 4.7% 3.1% 3.1% 3.6% 3.8%
B A A A e -1,164 1,072  -1,602  -1,784  -1,954  -2,026 P RSy 66,925 73,225 77,774 79,293 81,803 84,313
%K BN 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% R 221,604 214,222 449,659 449,185 449,068 437,458
GE-¥8 -150 -165 -192 -251 -275 -285 %8 67. 4% 65.5% 78. 6% 78.3% 77. 4% 76.2%
%K BN 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% T 21,216 23,345 25,121 26,581 28,203 29,822
&2 % R -1,360  -1,360  -1,363  -1,869  -2,047  -2,122 R F = 310,640 311,966 554,248 555,772 559,773 552,278
%K BN 2. 4% 2. 6% 1. 7% 2.2% 2.2% 2.2% it~ 94. 5% 95. 3% 96. 9% 96. 9% 96. 4% 96. 2%
(& & %% -39 -90 -789 -849 -931 965 =& 328,563 327,268 571,943 573,635 580,514 574,305
%4 N 0.1% 0.2% 1. 0% 1. 0% 1. 0% 1. 0% Fa IS B 29,756 34,949 102,034 95,836 92,971 79, 455
AALATA)E (EBIT) 31,820 27,141 41,223 44,067 48,861 51,067 R AT HR 14,164 12,093 37,224 27,925 30,171 30,982
%K N 57.2% 52.1% 52.8% 51.9% 52.5% 52.9% AR Ak 9,486 5,417 4,613 3,078 3,645 4,088
%% A -4,751  -4,092 -12,556 -10,836 -11,056 —10,532 A AR 53,406 52,458 143,871 126,839 126,788 114,525
R T ION 8.5% 7.9% 16.1% 12.8% 11.9% 10. 9% K52 36,439 38,618 186,690 194,690 191,690 186, 690
ALK 29 -278 -45 0 0 0 HAl K A 48,429 40,438 29,082 29,340 27,748 26,681
N AR T B Ik 335 -385 -163 10 10 10 e 138,275 131,514 359,644 350,868 346,226 327,896
e 5,426 4,600 4,750 5,000 5,000 5,000 HEERARS 181,064 185,488 201,330 210,826 221,271 232,259
WAL AT A 16. 7% 17.5% 14. 7% 13.3% 11.8% 11.1% b A 22,742 22,742 24,468 24,468 24,468 24,468
D! 32,876 26,936 33,220 38,252 42,826 45,556 A BLA) 76,768 79,541 86,400 95,823 106,267 117,256
[ ZURLES 59.1% 51.7% 42.5% 45, 0% 46. 0% 47.2% PR S &84 9,224 10,266 10,969 11,940 13,017 14,150
R &S -467 -623 -807 -600 -600 -600 Rk FRAR S AT 328,563 327,268 571,943 573,635 580,514 574,305
AT A1 32,409 26,313 32,413 37,652 42,226 44,956
FURES 58. 2% 50. 5% 41.5% 44.3% 45, 4% 46. 6% RS
P43 -5,924  -4,664 4,457  -5,271  -6,334  -7,193 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 18.3% 17.7% 13.7% 14. 0% 15. 0% 16. 0% ENIEEE
o4 A1 26,485 21,649 27,956 32,380 35,892 37,763 HRI 1.155 0.937 1.113 1.284 1.423 1.497
PR ¥ & ¥ 212 340 717 971 1,077 1,133 i 7.962 8.156 8.228 8.616 9.043 9.492
V2 G TR 8] By A i 26,273 21,309 27,239 31,409 34,815 36,630 HR T NEHER 1.571 1.359 2. 645 2.157 2.860 2.868
kS 47.2% 40. 9% 34.9% 37. 0% 37. 4% 38. 0% H PR A) 0. 680 0.700 0.815 0. 899 0.996 1.048
EES
AeAER (ARTEFR) BRENREE 14.51%  11.49%  13.53%  14.90%  15.73%  15.77%
2021 2022 2023 2024E 2025E 2026E BEAREE 8.00% 6.51% 4.76% 5. 48% 6. 00% 6.38%
o4 A1 26,485 21,649 27,956 32,380 35,892 37,763 SN W NS 8.89% 7.22% 6.72% 6.99% 7. 60% 7.96%
DE 3% ¥iT1 212 340 717 971 1,077 1,133 HEP
e Ak 11,469 11,395 19,258 25,579 25,223 25,119 EX- DR SIPE L F -3.70%  —6.44%  50.04% 8.75% 9.55% 3.67%
ElF23-gt &1 -667 -47 8,233 4,535 6, 850 6,358 EBIT 3k % -6.39% -14.71%  51.89% 6.90%  10.88% 4.51%
TEFEEN -1,554  -2,084 9,271 9,719 2,024 925 A K -0.09% -18.89%  27.83%  15.31%  10.84% 5.21%
BEENREER 35,732 30,913 64,719 52,774 69,989 70,165 BR MK E -0.68%  —0.39%  74.76% 0. 30% 1.20%  -1.07%
AT & -3,452  -4,834 -12,226 -26,689 —27,280 15,680 FEEERS
S -5,087 1,032 -2,73¢  -1,435 2,500  -2,500 R 3K B A R4 24.3 28.6 30.2 30.0 30.0 30.0
E &) 1,974 1,773 2,156 5,000 5,000 5,000 AR B RS 6.5 7.6 5.8 7.0 7.0 7.0
BFEFARE AR 6,565 -4,093 -12,806 -23,124 -24,780 —13,180 FLA R K B 5 R4 13.4 13.3 12.4 13.3 13.3 13.3
e SN 155 27 16,445 0 0 0 B € 3% /= B 4 R 1,434.6 1,481.8 2,078.9 1,888.1 1,695.6 1,597.7
AR -2,335 7,077 29,545 4,802 -7,365 -19,517 -4 ¥ ¥
E &) -26,201 -34,689 s -32,997 -35,636 36,414 B R/ AR 47.43%  52.05%  144.49%  139.28%  128.40%  113.77%
EFEHREHR -28,381 27,584 54,802 28,195 —43,000 55,930 EBIT #) &4k 543 4 6.7 6.6 3.3 4.1 4.4 4.8
RS AE 701 -623  -2,862 1,455 2,209 1,055 FE QA E 42.08%  40.19%  62.88%  61.17%  59.64%  57.09%
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¥ 0 0 0 0 0 hmRA& iRy, EATHFHRTENEE,
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B 0 0 0 0 1.00 =FA; 1.0172.0=3# ; 2.0173.0="b 1
w5 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
R BRI
ARRFEAHZH AR T) AR™(7T) AEHEFESREN =
7T 7] E2S)an) K=
F5 3 PR A B A= 27.00
1 2022-05-01 EON 22.72 N/A 26.00
25.00
2 2022-08-31 EYN 23.28 N/A 24.00
3 2022-10-31 EYN 20. 68 N/A 23.00
22.00
4 2023-04-28 FEN 21.89 N/A 21.00
5  2023-08-31 ESN 21.97 N/A iggg
6 2023-10-31  EA 22.45 N/A B S ST BN B BN ST B
N [ee] — o n [ee) — o
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RAEE R RTARGRF R, LA T &, SARETBN TR L LA RS RARE G EAT G RIFEAR—F, BEIEFFAE R A0S P Q404
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
AT, TRAMALE, FTREARRREARE, KRR EA I F kd S B EIERLE 53011, F 42 5B U A R L0000 LA AH B AT 20 i 09 &
RAR 340 B o

AREBASFZR, BATREARGHAA K ZEATIESR, 2R IELNZAREHEF. FRERLGEMIERR SR T AN TREA T XGRE, Th
THEFEABRESFHIA BT H o ARETRAMIES RER TGN, MAAKETRALLEY RRED . SEGLIFTRREKRGEL,

EP B YK EIEEIERGETRYAREENMMA AR, =TRSO E— B AT TIRER R FIRS R+ L Joif W32
H A B 6% L S, A LAEERATHITRIE, BRIEREIGRIREAR 25 B AREGEMTERRENREFELHTRIAL, AR (FALR)
FHRERF I AR ST SPR A S LTRSS, 2 S A0 RARIEI, B IR RAIRE P 49 1) 208 RARIE I
FTARAR, Lo AT I 3 o) BT A B A AR 2

FREAFHFEUT, BRIERKRAMTRAFAIRE T F AN 8P KATWIERFFHATR S, 7T R X 2 8] B AR R F IR S A 2 20IR 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
Mt T 03 4 (4 03 40) Wi AAMM; AREH AL N LA AEENIE P OHARL, BRIER, TEMAAMBZE P A THTIERI LR
TRAMENRR % T AREPRAETIEFRRERT L, KREFGQIFARSE 8 F 09207, A B &ERF RELTHT, EETHRE, BoiE
FARIADR E A,
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