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#1: EEM SR
2023A 2024E 2025E 2026E
B (Z7D) 1.81 5.07 6.70 8.65
WK (%) -51.18 180.36 32.35 29.08
JEESYEZEINENC ) -0.52 0.87 1.19 1.55
ORI (%) -227.08 267.11 36.17 30.06
ERZE (%) 58.38 59.70 53.30 53.70
R EPS (D) -0.34 0.57 0.78 1.02
PE = 23.71 17.41 13.39
PB 1.35 1.28 1.19 1.09
PS 11.46 4.09 3.09 2.39
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FErEURE (Zo) 2023A | 2024E | 2025E | 2026E FEE ({27T) 2023A 2024E 2025E 2026E
g 11.26 | 13.13 | 15.77 | 18.40 BN 1.81 5.07 6.70 8.65
& 2.39 2.42 6.25 9.29 B 0.75 2.04 3.13 4.01
YRR 2.97 4.12 3.10 2.94 EBLE I 0.01 0.02 0.02 0.03
He MG 0.03 0.07 0.09 0.12 %4 0.39 0.41 0.45 0.50
TR RRER 0.01 0.10 0.12 0.15 EITR 0.81 0.80 0.97 1.14
LT 1.66 1.21 1.11 0.45 Uil -0.12 0.02 0.01 0.00
Hipth 4.20 5.21 5.10 5.45 BBk -0.20 -0.60 -0.30 -0.70
I 7.67 7.54 7.39 7.29 N B 0.01 0.00 0.00 0.00
ISEEary 0.00 0.00 0.00 0.00 Rk 0.03 0.03 0.03 0.04
e~ 4.88 5.11 4.90 4.69 LA -0.81 0.64 0.95 1.29
A 0 0.89 0.85 0.81 0.77 EDMEN 0.23 0.20 0.20 0.20
Hith 1.90 1.58 1.69 1.83 Bl Az 0.01 0.01 0.01 0.01
=N 18.93 | 20.67 | 23.17 | 25.68 FEEE -0.60 0.83 1.14 1.48
R 2.95 3.83 5.13 6.10 Ffg Rt -0.06 -0.04 -0.06 -0.07
SRR 0.69 0.51 0.28 0.01 HHE -0.53 0.88 1.19 1.55
WA KR 0.90 1.13 1.74 2.23 DB AR -0.01 0.00 0.00 0.01
Hifth 1.35 2.18 3.11 3.86 BB AFREFE -0.52 0.87 1.19 1.55
[Evah g 0.66 0.64 0.64 0.64 EBITDA -0.45 1.50 1.70 2.07
KA 0.00 0.00 0.00 0.00 EPS (J©) -0.34 0.57 0.78 1.02
Hipth 0.66 0.64 0.64 0.64
oIl 3.61 4.47 5.77 6.74 55 L 2023A 2024E 2025E 2026E
DI IR 0.02 0.02 0.03 0.04 B -51.18% | 180.36% | 32.35% 29.08%
BT RN 15.30 16.17 17.36 18.91 EVFE -344.65% | 179.59% | 46.82% 36.09%
PRI R AN 18.93 | 20.67 | 23.17 | 25.68 VAT EEAT R | -227.08% | 267.11% | 36.17% 30.06%
Bk 58.38% 59.70% 53.30% 53.70%
Wit (on) 2023A | 2024E | 2025E | 2026E RS -28.92% 17.24% 17.73% 17.87%
ZETEEIAIR 0.95 0.56 3.95 3.37 ROE -3.41% 5.40% 6.85% 8.18%
el -0.53 0.88 1.19 1.55 ROIC -5.04% 5.36% 6.82% 8.21%
7 IE R 0.45 0.64 0.55 0.59 G AURR 19.06% 21.62% 24.93% 26.24%
W55 %% -0.12 0.02 0.01 0.00 iR -10.94% | -11.71% | -34.22% | -48.89%
[EAREIVS -0.03 -0.03 -0.03 -0.04 sl s 3.82 3.43 3.07 3.02
BiaieEs) 0.90 -1.57 1.97 0.58 iz R 3.09 2.84 2.59 2.66
He 0.28 0.62 0.26 0.69 BT SRR 0.09 0.26 0.31 0.35
BRSSPSR -3.98 -0.30 0.11 -0.05 ﬂl&uﬂ’&i R 0.51 1.43 1.86 2.87
AR -0.44 0.11 0.39 0.37 A KRR e 0.67 2.01 2.18 2.02
KA -3.63 -0.51 -0.36 -0.47 s -0.34 0.57 0.78 1.02
Hifth 0.08 0.11 0.08 0.04 H&fé*ﬁ“u’* 0.62 0.37 2.60 2.21
BRI -0.82 -0.23 -0.23 -0.27 B E" 10.05 10.62 11.41 12.42
SRR -0.58 -0.19 -0.22 -0.27 P/E — 23.71 17.41 13.39
KHER -0.18 0.00 0.00 0.00 P/B 1.35 1.28 1.19 1.09
FHipth -0.06 -0.05 -0.01 0.00 EV/EBITDA -68.94 12.57 8.66 5.52
B VB8 I -3.86 0.03 3.83 3.04 PS 11.46 4,09 3.09 2.39
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