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PR EE ARNRS JFIR300
AREFER (AREM)
BiE 2022 2023 2024E 2025E 2026E
EWRN(ERTT) 30,062 30,929 30,133 31,944 33,952
BN KE 40.4% 2.9% -2.6% 6.0% 6.3%
J3B%R)E(E A 7T) 1,222 1,440 1,765 1,954 2,171
AR EREE KR -9.7% 17.8% 22.6% 10.7% 11.1%
EE R (T) 0.425 0.501 0.613 0.679 0.755
SEREEMENERAM 0.59 0.91 0.99 1.46 1.62
ROE(AEERE) (HH) 9.3% 9.9% 11.4% 11.6% 11.9%
P/E 15.39 13.76 10.76 9.72 8.74
P/B 1.43 1.36 1.22 113 1.04
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Mk: ZRKREFANHEZ
HsE (ARTFEA L) # = itk (ARFEF L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 21,415 30,062 30,929 30,133 31,944 33,952 ®PEE 3,184 3,295 5,836 4,547 4,915 5, 633
HrE 40. 4% 2.9% -2. 6% 6. 0% 6.3% )Rl &E & 3,716 4,079 4,388 4,080 4,326 4,597
EXAT S ¥ -17,178 -25,658 —26,136 -24,922 -26,300 27,849 B 1,396 2,265 1,948 1,912 2,018 2,136
% B AN 80. 2% 85. 4% 84. 5% 82. 7% 82. 3% 82. 0% AR T 947 1,032 1, 381 1,167 1,211 1,260
EX| 4,236 4,404 4,793 5,210 5, 644 6,103 9,244 10, 671 13,553 11,707 12,468 13, 626
%A AN 19. 8% 14. 6% 15. 5% 17. 3% 17. 7% 18. 0% 27.1% 27.9% 30. 6% 26.1% 26.8% 28. 6%
B A A A e -83 -92 -101 -90 -96 -102 1,755 1,832 2,005 2,005 2,025 2,045
%A AN 0. 4% 0.3% 0.3% 0.3% 0.3% 0.3% 16,324 18,493 21,460 24,004 24,707 24,502
A -1,473  -1,528  -1,637 -1,706  -1,809  -1,922 47.9% 48. 4% 48.5% 53.5% 53.1% 51.5%
%A AN 6.9% 5.1% 5.3% 5.7% 5.7% 5.7% 5,475 6,078 6,596 6,579 6,753 6,914
32 % -274 -310 -391 -392 -415 —441 13 Ro% e 24,852 27,530 30,717 33,135 34,025 33,995
LN 1.3% 1. 0% 1.3% 1.3% 1.3% 1.3% %5~ 72.9% 72.1% 69. 4% 73.9% 73.2% 71. 4%
(K % -382 -611 -732 -753 -799 -849 & =& 34,096 38,201 44,270 44,842 46,494 47,622
%4 N 1.8% 2. 0% 2. 4% 2.5% 2.5% 2.5% s B 2,229 6,140 3,163 3,109 3,119 2,897
AALATA)E (EBIT) 2,024 1,863 1,932 2,269 2,526 2,788 R A # R 5,713 6,005 5,815 5,952 6,281 6,652
%K N 9. 4% 6.2% 6.2% 7.5% 7.9% 8.2% AR R 8,439 9,016 12,443 11,005 11,215 11, 449
%55 A -170 -404 -347 -274 -280 -252 R AT 16,382 21,161 21,421 20,065 20,615 20,998
%K N 0.8% 1.3% 1.1% 0.9% 0.9% 0.7% K5 272 679 1,846 2,446 1,946 946
e RALAR K -188 -131 -66 0 0 0 H ALK 5 AR 3,374 967 3,731 3,804 3,784 3,771
N AR T B Ik 0 0 0 0 0 0 7 20,029 22,807 26,998 26,315 26,345 25,715
EESwiE-S 122 225 212 220 220 220 $ABBAERE 12,363 13,149 14,547 15,520 16,829 18, 240
WAL AT A 6. 7% 13. 6% 11.3% 9.3% 8. 4% 7. 6% P gk 2,877 2,877 2,877 2,877 2,877 2,877
D! 1,847 1,632 1,891 2,349 2, 601 2,891 A B A i 5,676 6,387 7,423 8,623 9,932 11,344
PR UREES 8. 6% 5. 4% 6.1% 7.8% 8.1% 8.5% Y H R HR S 1,705 2,246 2,725 3,007 3,320 3, 667
ERZ e -13 25 -9 4 4 4 AR AR S A 34,096 38,201 44,270 44,842 46,494 47,622
Vit AT A1 1,834 1, 657 1,883 2,353 2, 605 2,895
FURES 8. 6% 5.5% 6.1% 7.8% 8. 2% 8.5% oA AT
P 1A% -294 -251 -240 -306 -339 -376 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 16. 0% 15. 1% 12.8% 13.0% 13.0% 13. 0% HFRRAGHR
4 F1 119 1,540 1,406 1, 642 2,047 2,266 2,519 12 & 0. 471 0. 425 0. 501 0.613 0. 679 0.755
VLA S 186 184 202 282 313 347 BN E S 4.297 4.571 5.057 5.395 5.850 6.341
V2 G TR 8] By A i 1,354 1,222 1,440 1,765 1,954 2,171 HRBENEHR 0.476 0.593 0.906 0.987 1. 457 1.617
EEES 6.3% 4.1% 4.7% 5.9% 6.1% 6. 4% H LR A 0. 180 0.210 0. 160 0.196 0.224 0.264
SRS
AeLAER (ARTEFR) FR A FE 10. 95% 9.30% 9.90%  11.37%  11.61% 11.90%
2021 2022 2023 2024E 2025E 2026E BREKEE 3.97% 3.20% 3.25% 3.94% 4.20% 4.56%
4 F1 119 1,540 1,406 1, 642 2,047 2,266 2,519 EYN 9. Nie-E S 9.01% 6.97% 6. 60% 7.21% 7.71% 8.35%
PR ¥ & ¥ 186 184 202 282 313 347 Wk
e Ak 1,107 1,421 1,557 1,428 1, 680 1,900 TELSMAEKE 42.62%  40.38% 2.88%  —2.57% 6.01% 6.28%
ElF2t-2l &1 93 54 122 17 100 69 EBIT 3Kk % 14.00%  —7.94% 3.72%  17.40%  11.35% 10. 38%
TEFEEN -1,370  -1,175 -714 -755 145 165 HFER K E 2.46%  -9.72%  17.80%  22.56%  10.71% 11.13%
BEENREER 1,37 1,707 2,607 2,838 4,191 4,653 BEEHEE 33.64%  12.04%  15.89% 1.29% 3. 68% 2.43%
AT & -2,181  -2,593  -3,947  -3,874 -2,561 1,861 KEEERD
S -2,110 -615 -334 10 -20 -20 R R K B 4 R S 30.7 31.4 30.3 30.0 30.0 30.0
ES 261 301 224 220 220 220 BB R 18.6 26.0 29.4 28.0 28.0 28.0
BFEFARE AR -4,030 2,907 -4,057 3,644 2,361 1,661 RLAT K 3K JE 4% R # 65. 4 60. 6 64.3 65.0 65.0 65.0
e SN 53 355 211 -224 0 0 R R 233.4 178.0 197.1 223. 4 239.4 228.4
AR -4,435  -4,761 4,300 655 -490  -1,222 oY 3 %
B 6,162 6,008 -482 -888 -953 1,038 H AR/ ARG 7.79%  22.82%  11.37%  20.79%  14.86% 4.81%
EFEHREHR 1,780 1,603 4,028 -456 1,443 -2,259 EBIT #) &k 43 4 1.9 4.6 5.6 8.3 9.0 1.1
RS AE -885 371 2,566  —1,262 387 732 AR 58.74%  59.70%  60.98%  58.68%  56.66% 54, 00%
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RS F AR T ESIER B RA R INA T3 6N T R F AT, 120 EIER BT TA R 3L LT 809 5t o 2 b TAEALATRIE. AIRE
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,

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
AN, B RIERTA AT AL,

ARERT P EALA . BEIEFMAIA, HRE—Al.
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