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ARHGD) R EB(EATT
96. 00 12, 000
86. 00 10, 000
76. 00 8,000
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LREEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
EN (EATT) 39355 40,341 40,385 47,403 56,263
RTINS 7184%  251%  011% 17.38% 18.69%
38EREERTT) 8,814 9,607 9722 10,758 12,481
TSRS 7291%  9.00%  120% 10.66% 16.01%
REERIES (T) 2977 3.236 3292 3643 4226
BREAEMNESNAH 3.58 4.50 3.86 371 4.25
ROE(HABEAR)(MESH 18.92% 1743% 1564% 1568%  16.40%
P/E 27.21 2249 1623 1466 12.64
P/B 5.15 3.92 2.54 2.30 2.07
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sk (ARTEIL) # = fitkk (ARTEH L)
2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
ER-ST S IN 22,902 39,355 40,341 40,385 47,403 56,263 It T 4 8,239 7,986 13,764 18,047 22,651 29,829
Bk E 71.8%  2.5%  0.1% 17.4%  18.7%  FIL#HA 5007 6,217 8,090 6,675 7,835 9,300
ER-F TS 14,592 24,677 -23,729 -251107 -29,742 -35396  #4ft 5905 5669 4,736 5865 6,947 8,268
DRI 2N 63.7%  62.7% 58.8%  62.2% _ 62.7% _ 62.9% = HALiA#HF 2,835 4126 3832 2857 2,909 3,025
£ 8,310 14,678 16,612 15278 17,661 20,867 i # K~ 21,986 23,997 30,422 33,444 40,343 50,422
LR FI PN 36.3% 37.3% 41.2% 37.8% 37.3% 37.1% % I 39.9%  37.1%  41.3%  41.2% 45.1%  50.7%
Bk B A 54 200 297 -121 142 169 kMK 9,392 10,157 10,842 11,315 11,615 11,915
LR R FIPN 0.2%  05% 07%  0.3% 03% 03% BEEHx 15,059 22,583 25,185 28,510 29,734 29,556
& A -699 732 -701 -808 948 1,125 %G I 27.3%  34.9%  34.2%  35.2%  33.2%  29.7%
LR R FI PN 31%  1.9%  1.7%  2.0%  2.0% = 2.0%  AHBHK® 5065 5418 5364 6,498 6,581 6,418
I 2,203 2,826 -2,879 -3,231 -3,555 4,220 AR AE~ 33,142 40,693 43,247 47,645 49,186 49,083
LR R T ON 9.6%  7.2% 7.1%  80%  7.5%  7.5% % I~ 60.1%  62.9%  58.7%  58.8%  54.9% __ 49.3%
EES 3 942 1,614 1,441 1,615 -1,896 -2,251  F =&t 55,127 64,690 73,669 81,090 89,529 99,504
WA A 41%  41%  3.6% _ 4.0% _ 4.0% _ 4.0%  sEMA&K 2,658 4,102 3,962 4,100 4,150 4,200
&AL AT (EBIT) 4,412 9,306 11,294 9,503 11,120 13,103  E A HA 5220 4,991 4,838 5123 6,036 7,182
LR TION 19.3%  23.6% 28.0% 23.5% 23.5%  23.3% A afk 5106 5407 5957 6,039 6,945 8,129
W4 % A -84 248 338 25 118 156 A Atk 12,985 14,499 14,756 15262 17,131 19,510
LR R ZIEN 0.4% -0.6% -0.8% -0.1% -0.2% -0.3%  KMHEHK 0 279 687 687 687 687
F = RAL K 65 291 -395 -120 22 27 jAe KA 3,385 2,985 2,709 2,548 2,614 2,671
AN F B 93 770 38 1,184 920 930 Atk 16,370 17,764 18,152 18,497 20,431 22,869
BAAE 1,356 188 234 650 600 600 & iBRRAAHRE 38,492 46,590 55,122 62,147 68,602 76,090
%A AT A1 22.5%  1.8%  2.0%  57%  4.7%  4.1% ¥ mA 2,956 2,961 2,969 2,969 2,969 2,969
# b A5 6,038 10,652 11,872 11,516 12,735 14,762 * 4 BLAiA 12,126 19,136 25,773 31,607 38,061 45,550
B Al E 26.4% 27.1% 29.4%  28.5% 26.9%  26.2% ¥ MAEREG 266 337 395 445 495 545
# S 22 -34 -40 -20 20 20 A mARSAH 55,127 64,690 73,669 81,090 89,529 99,504
AT A) 6,016 10,618 11,832 11,496 12,715 14,742
EREES 26.3% 27.0% 29.3% 28.5% 26.8%  26.2%  WEHH
B 13 #, -880 -1,716  -2,132  -1,724 1,907  -2,211 2021 2022 2023  2024E  2025E  2026E
P 13 5 14.6% 16.2% 18.0% 15.0% 150% 15.0% &M 4%ix
% A4 5136 8,903 9,700 9,772 10,808 12,531 = HMici 1.724 2977  3.236  3.292  3.643 4.226
I HO AR 39 89 94 50 50 50  AEMERF 13.022 15737 18.567 21.042 23.228  25.763
b & THANGAAE 5097 8814 9,607 9,722 10,758 12,481 S ZEALHR 1.546  3.578  4.498  3.860  3.708 4.247
LS 22.3% 22.4% 23.8%  24.1%  22.7% _ 22.2% A RLAEAI 0.337  0.363  0.517  1.310  1.449 1.682
2E 23
ReRELE ARPEAA) S WS- L 13.24% 18.92% 17.43% 15.64% 15.68%  16.40%
2021 2022 2023 2024E 2025E  2026E & % FMAEE 9.25% 13.62% 13.04% 11.99% 12.02%  12.54%
% A9 5136 8,903 9,700 9,772 10,808 12,531  HEAFAMEF 8.90% 14.93% 15.26% 11.92% 12.71%  13.59%
b A AR 39 89 94 50 50 50 k%
e Lk 1,545 2,208 2,907 2,080 2,092 2,090 = EFLFUAMKE  3850% 71.84% 2.51%  0.11% 17.38%  18.69%
E XL -2le ] -1,517  -1,079 95 1,617 -1,394 1,412 EBIT #¥k#% 41.10% 110.93% 21.36% -15.86% 17.02%  17.83%
TE R LD -594 561 651 1,224 -498 599 Al KE 72.19% 72.91%  9.00%  1.20% 10.66%  16.01%
B EHRLHA 4,570 10,592 13,353 11,459 11,007 12,610 &% =#k% 19.09% 17.35% 13.88% 10.07% 10.41%  11.14%
AL 6,934 9,668 -5500 -5212 -3,330 -1,680  # = FEES
#"R 1,908 -80  -2,343 210 620 630 I IKHAH R K 66.0 49.1 62.8 58.0 58.0 58.0
A 187 58 283 650 600 600 A A R 107.4 85.6 80.0 87.0 87.0 87.0
BEEDALERR 4,839 9,600 -7,561 -4,352 -2,110 450 3 AIKEAH R K 35.8 26.4 25.3 25.0 25.0 25.0
AR F 104 150 247 1,192 0 0  HERFAAHAK 148.0  140.1 1647 1765  152.1 123.1
e S 1,071 1,668 178 408 60 60  EfkAkS
e 2,900 -3,095 -4,366 -4,123  -4,399  -5,090 4 fi /A ARG -14.78%  -6.91% -17.18% -21.86% -26.40%  -33.10%
# R EHAEHRR 1,724 1,278  -3,941  -2,523 -4,339  -5,030  EBIT Al.&MEEH 525 ~ -37.5  -334 3762  -94.5 -84.0
AEHRE -2,072 215 1,984 4,584 4,559 7,130 K~ afkE 29.69% 27.46% 24.64% 22.81% 22.82%  22.98%
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NG ERHTESES
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T 5 F AR IR EF LRI R AT T A8 XA AT
B3 —BAAR —AK AR =ZARN AR TP A RIRERTEBA CEN T, AR 7
BN 1 2 9 32 85 24, A CFPWT B3N, N BB R4y, ZEFHIHER
g = 0 1 3 3 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00=F A\ ; 1.0172.0=384: 2.0173.0=4 1
45 1.00 1.33 1.25 09 1.00 3.0174. 0=
R BRI
I % 1 AR (AR ) _ o o
s A Py AR AT TSR SRR 5523&2:?6”
1 2022-10-13 EN 69.80 N/A 96.00 21
2 2022-10-27  EA 78.20 N/A 3533 -
3 2023-01-31 EAN 96. 34 N/A BRI 0
4 2023-03-21 N 74.00 N/A 56.00
= 500 00
5  2023-04-25 EA 75. 00 N/A i .
6 2023-08-01 EN 71. 67 N/A T £ 28 888 8 B
7 2023-10-31 ESN 90. 46 N/A 8§ & 8B 8 8 8 & & &
8 2024-03-19 EIN 53. 41 N/A
e B AR KA
BT R HLA

FEN: AR 6—12 A A R L3k 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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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFERTREGE—RE, IEFFARERDTIRS B EF L faift 693757
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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FREAFGEILT, BEIERXBAM TR A ME T B RN ST RATOIERFHAT S, 7T AR X 2\ 8] I A% S5 TR 4 S AP £ 8R40

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
T EMERREE, ST ARSTRAGEMIERREBRIL, KREDKAANRSE O TRz AM, &0 BSIEFRFTRERTHT, EEMTHRK, BEIE
KKl £ kT,

% B A 1E R A AT AL IANA K 2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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