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KFESER (ARH)
5iE 2022 2023 2024E  2025E  2026E
EWBN(EFT) 52,060 78,112 87,892 90,326 92,294
BN KER -6.44%  50.04% 12.52%  2.77%  2.18%
AR ERE(EHT) 21,309 27,239 33,098 35996 37,252
AR SR KR -18.89%  27.83% 2151%  875%  3.49%
PEEERR IS (5T) 0937 1113 1353 1471 1522
SRESMNETEN 1.36 2.65 227 2.66 2.71
ROE(JABBAE) (M) 11.49% 13.53% 15.65% 16.20%  15.96%
P/E 2241 2097 2048 1884 1820
P/B 2.57 2.84 321 3.05 2.90
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Mk: ZRKREFANHEZ
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 55,646 52,060 78,112 87,892 90,326 92,294 il 9,930 9,302 7,778 10, 447 10, 636 10, 945
HRE -6. 4% 50. 0% 12. 5% 2.8% 2.2% SRl &S 4,398 5,231 8,812 7,946 8, 166 8,344
EE L SR A -21,113  -22,233 -32,943 -37,809 38,252 -38,517 IS 470 453 587 725 734 739
%4 N 37.9% 42. 7% 42. 2% 43. 0% 42.3% 41. 7% N i 3,126 316 518 678 679 680
EX| 34,533 29,828 45,169 50,083 52,074 53,777 AT 17,923 15, 302 17,695 19,796 20,215 20,708
%K BN 62.1% 57.3% 57.8% 57.0% 57.7% 58. 3% %85 5.5% 4.7% 3.1% 3. 4% 3.5% 3. 6%
B A A A e -1,164 1,072 -1,602  -1,846 -1,897  -1,938 P RSy 66,925 73,225 77,774 79,488 82,090 84,691
%K BN 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% R 221,604 214,222 449,659 451,914 450,294 444, 689
GE-¥8 -150 -165 -192 -259 -266 -272 %8 67. 4% 65.5% 78. 6% 78. 0% 77.5% 76.8%
%K BN 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% T 21,216 23,345 25,121 25,522 25,921 26,319
g8 -1,360  -1,360 -1,363 -1,758  -1,807  -1,846 R F = 310,640 311,966 554,248 559,805 561,172 558,553
%K BN 2. 4% 2. 6% 1. 7% 2.0% 2.0% 2.0% it~ 94. 5% 95. 3% 96. 9% 96. 6% 96. 5% 96. 4%
(& & 3% -39 -90 -789 -879 -903 -923 ¥~ & 328,563 327,268 571,943 579,602 581,387 579,261
%4 N 0.1% 0.2% 1. 0% 1. 0% 1. 0% 1. 0% Fa IS B 29,756 34,949 102,034 105,387 102,593 97,584
AALATA)E (EBIT) 31,820 27,141 41,223 45,342 47,201 48,798 R AT HR 14,164 12,093 37,224 29,154 29,527 29,761
%K N 57.2% 52.1% 52.8% 51. 6% 52.3% 52.9% AR Ak 9,486 5,417 4,613 4,649 5,037 5,424
%% A -4,751  -4,092 -12,556  -9,916  -8,055  -7,590 A AR 53,406 52,458 143,871 139,190 137,156 132,769
R 2L ON 8.5% 7.9% 16.1% 11.3% 8.9% 8.2% K52 36,439 38,618 186,690 194,690 191,690 184,690
ALK 29 -278 -45 0 0 0 HAl K A 48,429 40,438 29,082 22,304 17,210 14,143
N AR T B Ik 335 -385 -163 81 101 101 e 138,275 131,514 359,644 356,183 346,056 331,602
e 5,426 4,600 4,750 5,000 5,000 5,000 HEERARS 181,064 185,488 201,330 211,426 222,225 233,400
WAL AT A 16. 7% 17.5% 14. 7% 12. 5% 11. 5% 10. 9% b A 22,742 22,742 24,468 24,468 24,468 24,468
R IR 32,876 26,936 33,220 40,509 44,258 46,320 A BLA) 76,768 79,541 86,400 96,329 107,128 118,304
[ ZURLES 59.1% 51.7% 42.5% 46.1% 49. 0% 50. 2% PR S &84 9,224 10,266 10,969 11,992 13,106 14,258
R &S -467 -623 -807 -600 -600 -600 Rk FRAR S AT 328,563 327,268 571,943 579,602 581,387 579,261
AT A1 32,409 26,313 32,413 39,909 43,658 45,720
FURES 58. 2% 50. 5% 41.5% 45, 4% 48.3% 49.5% RS
P43 -5,924 4,664 4,457  -5,787  -6,549  -7,315 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 18.3% 17.7% 13.7% 14. 5% 15. 0% 16. 0% ENIEEE
o4 A1 26,485 21,649 27,956 34,122 37,109 38,404 Rk & 1.155 0.937 1.113 1.353 1.471 1.522
PR ¥ & ¥ 212 340 717 1,024 1,113 1,152 i 7.962 8.156 8.228 8. 641 9.082 9.539
V2 G TR 8] By A i 26,273 21,309 27,239 33,098 35996 37,252 HR T NEHER 1.571 1.359 2. 645 2.269 2. 664 2.710
kS 47.2% 40. 9% 34.9% 37.7% 39. 9% 40. 4% H PR A) 0. 680 0.700 0.815 0.947 1.030 1. 066
EES
AeAER (ARTEFR) BRENREE 14.51%  11.49% 13.53%  15.65%  16.20%  15.96%
2021 2022 2023 2024E 2025E 2026E BEAREE 8. 00% 6.51% 4.76% 5.71% 6.19% 6.43%
o4 A1 26,485 21,649 27,956 34,122 37,109 38,404 SN W NS 8.89% 7.22% 6.72% 7.1% 7.34% 7.54%
PR ¥ & ¥ 212 340 717 1,024 1,113 1,152 Bk
e Ak 11,469 11,395 19,258 22,902 23,775 24,160 EX- DR SIPE L F -3.70%  —6.44%  50.04%  12.52% 2.77% 2.18%
ElF23-gt &1 -667 -47 8,233 5,916 3,754 3,294 EBIT 3k % -6.39% -14.71%  51.89% 9.99% 4.10% 3.38%
TEFEEN -1,554  -2,084 9,271  -7,428 534 M A K -0.09% -18.89%  27.83%  21.51% 8.75% 3.49%
BEENREER 35,732 30,913 64,719 55,511 65,172 66,299 B EBRE -0.68%  —0.39%  74.76% 1.34% 0.31%  -0.37%
AT & -3,452  -4,834 -12,226 -27,307 -23,105 -19,505 FEEERS
S -5,087 1,032  -2,73¢  -1,466  -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 -23,773 -20,605 -17,005 JAT KRR B R H 13.4 13.3 12.4 14.0 14.0 14.0
e SN 155 27 16,445 0 0 0 B € 3% /= B 4 R 1,434.6 1,481.8 2,078.9 1,836.2 1,751.9 1,698.7
L€ S -2,335 7,077 29,545 4,353  -10,794 -15,009 ki
E &) -26,201 -34,689 4 -33,261 -33,458 33,877 B R/ AR 47.43%  52.05% 144.49%  138.06%  126.40%  113.92%
EFEHREHR 28,381 27,584 54,802 28,908 —44,252 48,886 EBIT #) &4k 543 4 6.7 6.6 3.3 4.6 5.9 6.4
RS AE 701 -623  -2,862 2,830 315 408 FE QA E 42.08%  40.19%  62.88%  61.45%  59.52%  57.25%
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BH  —AA —AR —AA ZAR SAR TP A RARE RN CENT R, 7
EN 1 11 41 56 120 200, A CPBRTF3, ACRET R AN, ZEFHHIE
W 0 2 7 9 0 hmRA& iRy, EATHFHRTENEE,
G 0 0 0 0 0 RELF5FH BT EBTRE:
B 0 0 0 0 0 1.00 =% A; 1.0172.0=¥% . 2.0173.0=¥i
w5 1.00 1.15 1.15 1.14 1.00 3.0174. 0=
R BRI
BB HF BRI AR B AETER) i s
7T 7] E2S)an) K=
F5 B PR HHh B AR 32.00
1 2022-10-31 EYN 20. 68 N/A 30.00
2 2023-04-28 A 21.89 N/A 28.00
26.00
3 2023-08-31 PN 21.97 N/A 24.00
4 2023-10-31 EYN 22.45 N/A 22.00
5 2024-04-30  FEA 25. 48 N/A 20.00
18.00
6  2024-09-01 EYN 29.38 N/A
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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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