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AFESER (ARM)
pit=| 2022 2023 2024E 2025E 2026E
BN (ERTT) 50,489 56,712 62,265 62,805 63,386
ElNERE 15.58%  12.32% 9.79% 0.87% 0.93%
3 EFE(ERTT) 4,079 6,705 7,705 8,362 9,144
3R K 67.40% 64.36%  14.92% 8.53% 9.35%
?}ﬁ%'éﬂﬁuﬂl&‘u(_) 0.547 0.899 1.034 1122 1.227
REZEMMERIFEN 2.95 2.85 4.61 4.05 4.26
ROE(JHEE’&T)(W%) 7.48% 11.35%  12.08%  12.15%  12.31%
P/E 19.79 14.65 15.65 14.42 13.19
P/B 1.48 1.66 1.89 1.75 1.62
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HsE (ARTFEA L) %= itk (ARFEF L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 43,682 50,489 56,712 62,265 62,805 63,386 ®PEE 8, 887 11, 639 11, 358 14, 630 14,272 15, 677
HkE 15. 6% 12. 3% 9.8% 0.9% 0.9% )Rl &E & 10, 237 9,814 14,940 14,528 14,654 14,790
EXAT S ¥ -30,901 -34,311 -36,250 -37,566 -36,969 35,797 B 1,270 1,217 1,296 1,441 1,418 1,373
% B AN 70. 7% 68. 0% 63.9% 60. 3% 58. 9% 56. 5% AR T 1,304 652 1,179 1,008 1,109 1,117
EX| 12,780 16,178 20,462 24,700 25,835 27,589 A 21,697 23,322 28,773 31,607 31,453 32,956
%A AN 29.3% 32.0% 36.1% 39. 7% 41.1% 43.5% g 9. 0% 9. 0% 10. 4% 11.1% 10. 7% 1. 1%
B A A A e -942 -971 -939 1,059  -1,068 1,078 KK 13,157 15,109 17,658 19,560 19,860 20, 160
LN 2.2% 1.9% 1.7% 1.7% 1.7% 1.7% EH 195,500 206,819 215,409 218,660 226,431 228, 673
A -29 -37 -46 -38 -39 -39 %87 81.0% 80. 1% 77.7% 76.5% 77.1% 76. 7%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 5,868 5,928 6,379 6,700 6,994 7,281
&2 % R -1,306  -1,480  -1,769 1,639  -1,653 1,669 R F~ 219,673 234,933 248,590 254,037 262,346 265,122
LN 3.0% 2.9% 3.1% 2. 6% 2. 6% 2. 6% %5~ 91. 0% 91. 0% 89. 6% 88. 9% 89. 3% 88. 9%
(7 % 4% -31 -40 -101 -93 -94 -95 ¥ =&t 241,370 258,254 277,363 285,645 293,800 298,079
%4 N 0.1% 0.1% 0. 2% 0.1% 0.1% 0.1% s B 18,522 21,748 21,806 14,071 13, 583 13,345
AALATA)E (EBIT) 10,471 13,650 17,607 21,871 22,982 24,709 R A # R 14,778 21,513 22,468 25,640 25,255 24, 491
%K N 24. 0% 27. 0% 31.0% 35.1% 36. 6% 39. 0% AR R 4,687 1,501 1,537 2,865 3,071 3,174
%% A -4,291  -4,655 -3,975  -3,721  -3,546 3,367 R AT 37,987 44,762 45,811 42,576 41,909 41,009
R T ION 9.8% 9.2% 7. 0% 6. 0% 5. 6% 5.3% K5 104,016 106,364 113,672 114,672 110,672 102, 672
ALK -440 -63 -398 0 0 0 ESURS E 11,306 13,504 15,762 13,296 12,126 10, 005
N AR T B Ik 119 22 -1 -298 20 20 7 153,309 164,630 175,246 170,543 164,707 153, 686
e 102 273 697 800 800 800 $ABBAERE 51,456 54,517 59,067 63,782 68,799 74,286
WAL AT A 1. 6% 2.9% 4.9% 4.3% 3.9% 3. 6% P gk 7,454 7,454 7,454 7,454 7,454 7,454
D! 6,414 9,412 14,048 18,773 20,376 22,282 A B A i 24,404 26,820 30,951 35,574 40,591 46,078
PR UREES 14. 7% 18. 6% 24. 8% 30. 1% 32. 4% 35.2% Y H R HR S 36,604 39,108 43,051 51,320 60,294 70,107
ERZ &S 135 21 167 20 20 20 AR RS A 241,370 258,254 277,363 285,645 293,800 298,079
Vit AT A1 6,549 9,433 14,215 18,793 20,396 22,302
FURES 15. 0% 18. 7% 25.1% 30. 2% 32.5% 35.2% oA
P43 -1,374 1,753  -2,055  -2,819  -3,059 3,345 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 21. 0% 18. 6% 14. 5% 15. 0% 15. 0% 15. 0% HFRRAGHR
o4 A1 5,176 7,680 12,160 15,974 17,336 18,957 RS 0.327 0. 547 0. 899 1.034 1.122 1.227
VLA S 2,739 3, 601 5,455 8,269 8,974 9,813 E- e 6.903 7.314 7.924 8.557 9.230 9.966
V2 G TR 8] By A i 2,437 4,079 6,705 7,705 8,362 9,144 BT NEER 1.963 2.946 2.853 4.614 4,050 4,255
kS 5. 6% 8.1% 11.8% 12. 4% 13.3% 14. 4% HERERR A 0.164 0.275 0. 495 0.413 0. 449 0. 491
SRS
AeLAER (ARTEFR) FR A FE 4.74% 7.48%  11.35%  12.08%  12.15% 12.31%
2021 2022 2023 2024E 2025E 2026E EEEREE 1.01% 1.58% 2.42% 2.70% 2.85% 3.07%
o4 A1 5,176 7,680 12,160 15,974 17,336 18,957 EYN 9. Nie-E S 3.76% 4.77% 6.02% 7.30% 7.43% 7.83%
PR ¥ & ¥ 2,739 3, 601 5,455 8,269 8,974 9,813 By
e Ak 9,065 9,732 10,320 10,022 10,501 11,034 TELSMAEKE 11.09%  15.58%  12.32% 9.79% 0.87% 0.93%
ElF23-gt &1 3,946 4,392 3,981 3,463 2,718 2,468 EBIT 3Kk % -29.88%  30.36%  28.99%  24.22% 5.08% 7.52%
TEFEEN -3,555 160 -5,193 4,938 -362 -74 HFER K E -55.82%  67.40%  64.36%  14.92% 8.53% 9.35%
BEENREER 14,631 21,964 21,268 34,397 30,193 31,719 BR K E 5. 44% 7.00% 7. 40% 2.99% 2.86% 1. 46%
i d -9,242 -15,177 -20,247 -13,592 18,470 -13,470 KEEERAD
S -647 -980 -153 -615 -300 -300 R R K B 4 R S 69.5 67.1 74.0 80.0 80.0 80.0
ES 801 468 -256 -802 800 800 B R A 13.1 13.2 12.7 14.0 14.0 14.0
BFFAREAR 9,088 -15,689 —20,656 -15,009 -17,970 -12,970 RLAT K 3K JE 4% R # 39.4 40.9 47.2 50.0 50.0 50.0
e SN 8, 691 2,530 1,827 0 0 0 B 52 = B 4 Rk 1,539.8 1,406.0 1,275.1 1,162.8 1,151.5 1,148.1
AT -4,111 3,170 7,897 9,024 5,488 -10,238 -3 % %)
E &) -10,982  -9,274 -10,663  —6,852 6,922  —6,986 RV & HHHHEE 135.92%  dE# 107.60%  91.95% 74.13%
HEFEHREHR -6,401  -3,574 939 15,877 12,411 17,224 EBIT #) &k 43 4 2.4 2.9 4.4 5.9 6.5 7.3
RS AE -893 2,726 -290 3,511 -188 1,525 FE QR 63.52%  63.75%  63.18%  59.70%  56.06% 51. 56%
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Bf  —AR —AAR AW Z=ZARN F~AR TGP ARRBER T BN “ENTF1 5, A CHEBHE 7
EN 0 4 16 28 64 25, B ECPRTFIS, B CBRETF4L, BFHTERF
ey 0 2 3 3 0 hm A& ity EATHFHBRTENEE,
ik 0 0 0 0 0 RELEH 5FHRFE BT
B 0 0 0 0 0 1.00 =% A; 1.0172.0=¥% . 2.0173.0=¥i
#4 0. 00 1.33 1.16 1.10 1.00 3.0174. 0=
KR RBHIB
VEL Z 2 E 2 O X D) _ o
5 s oy N i 19.0)\0%?5(75) [hE#EFESRN A8
1 2022-08-31 EAN 10.96 N/A 17.00
2 2022-10-29 EAN 10.10 N/A 15.00
3 2023-04-29 EAN 11.79 N/A 13.00
4 2023-08-30 EAN 12. 61 N/A 11.00
5  2023-10-28 EAN 11.96 N/A 9.00
6  2024-04-30 EAN 15.25 N/A

KRB BEIERF AT

220829
221129
230228
230531
230831
231130
240229
240531

S GO LR

FEN: AR 6—12 /A R L3k A 15%0A E
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P AR 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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HREGELH. R HER, AL B FH. PR, ROMEMRILAN Mg T XA, 2d BRI B, R, FEHLELA “BLIERRNA R
ANE), BTG A A AR BT AT AT bR S 0 M A

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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