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AREXER (ARM)
mE 2023 2024 20256 2026E  2027E
E AN (BAT) 234,262 246,457 266,710 287,114 308,363
E Ol N 5.08% 5.21% 8.22% 7.65% 7.40%
AE&FIEER T 11,712 12,388 13,480 14,669 15,940
V3B FEE K R 0.50% 5.77% 8.82%  8.82% 8.67%
58 B ARG (o) 0.408  0.432 0. 47 0.51 0.56
BREEHNES TS 0.52 1.00 0.50 1.1 1.22
ROE(ABEAR) BEH) 7.28% 7.34% 7.62% 7.90% 8.17%
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-RT 51N 222,939 234,262 246,457 266,710 287,114 308,363 Ll s 54,862 55,930 67,512 69,134 79,717 94,241
Wk & 5.1% 5.2% 8.2% 7.7% 7. 4% JsR & T 118,177 131,280 132,928 134,579 135,785 138,915
ER-RIZ 5 ¥ -175, 626 —182, 101 -193, 763 -209, 121 -225, 009 -241, 761 5 63,136 66,849 78,947 80,211 81,990 85,444
%4 E N 78.8%  77.7%  78.6%  78.4%  78.4%  78.4% N Rk 54,280 60,529 66,906 50,978 55,067 58,153
ER| 47,313 52,160 52,694 57,589 62,105 66,602 iR e 290,455 314,587 346,293 334,902 352,559 376,754
%4 E N 21.2%  22.3%  21.4%  21.6%  21.6%  21.6% %8 65. 7% 66.7%  67.5% 67.1% 67. 6% 68. 5%
Bk He A Ao -1,635 -1,709 -1,883 -1,920 -2,067 -2,220 K4 33,558 33,535 33,944 33,188 33,038 32,908
%A BN 0.7% 0. 7% 0. 8% 0. 7% 0.7% 0.7% Pl 64,940 64,879 69,661 70,585 71,995 74,135
WERR -7,724 -9,185 -5,529 -7,468 -7,953 -8,480 %8 14. 7% 13.8%  13.6% 14.1% 13.8% 13.5%
%A BN 3. 5% 3.9% 2.2% 2. 8% 2.8% 2. 8% KA~ 17,394 18,010 18,424 18,728 19,202 19,642
%A -13,402 -13,959 -15,581 -16,803 -18,002 -19,273 |7 /k 151,685 157,204 166,530 164,389 168,999 173,331
%4 N 6. 0% 6. 0% 6. 3% 6. 3% 6. 3% 6.3% %8 34.3% 33.3%  32.5% 32.9% 32. 4% 31. 5%
HE R -13,130 -14,364 -15,937 -17,069 -18,375 -19,889 % &= &t 442,140 471,792 512,824 499,290 521,558 550,085
%A N 5.9% 6. 1% 6. 5% 6. 4% 6. 4% 6. 5% £330 45 3 20,101 12,383 11,996 13,801 11,496 10,378
B A ATALE (EBIT) 11,423 12,945 13,765 14,329 15,708 16,739 KA 3R 172,513 201,113 224,708 201,370 211,726 226,165
%4 AN 5.1% 5.5% 5. 6% 5. 4% 5.5% 5. 4% AR Rk 34,790 36,912 42,000 38,393 40,571 42,834
w4 % A 343 212 12 367 515 881 WA 227,404 250,408 278,705 253,565 263,794 279,377
%K BN -0.2%  -0.1% 0.0% -0.1% -0.2%  -0.3% K053 6,096 6,985 5,649 6,129 6,579 7,029
W ALK -926 -1,869 1,746 -860 -860 -840 24K R 17,654 17,876 18,275 18,877 19,065 19,394
NRMAE R E 490 392 367 400 405 400 e 251,154 275,268 302,629 278,570 289,437 305,799
BAKHE 91 1,165 725 120 120 120 £ 8 B RS 155,041 160,973 168,774 176,799 185,600 195,164
%A% 7T A9 0. 6% 7.1% 4.2% 0. 7% 0. 6% 0. 6% P A 28,699 28,699 28,699 28,699 28,699 28,699
B o A 15,980 16,026 16,935 17,356 18,787 20,201 A o Be Al 79,441 84,566 90,580 98,668 107,469 117,033
Bk A E 7.2% 6. 8% 6.9% 6. 5% 6.5% 6. 6% VB AGE 35,945 35,550 41,421 43,921 46,521 49,121
R & 140 347 497 400 400 400 R AR SAH 442,140 471,792 512,824 499,290 521,558 550,085
H AT A 16,120 16,373 17,432 17,756 19,187 20, 601
RS 7.2% 7.0% 7.1% 6.7% 6.7% 6.7% e & 54
By 13 #4 -1,767 -1,803 -1,768 -1,776 -1,919 -2,060 2022 2023 2024 2025E 2026E 2027E
BT 43 B 11. 0% 11.0% 10. 1% 10.0%  10.0% 10. 0% EJ X T
& A1) 14,352 14,570 15,664 15,980 17,269 18,540 s 0. 406 0.408  0.432 0. 470 0.511 0.555
VR AR 2,699 2,858 3,276 2,500 2,600 2,600 E-Y - &8 5.402 5.609  5.881 6.160 6. 467 6. 800
= & FRNSM%AE 11,63 11,712 12,388 13,480 14,669 15,940 L 2ENEFR 0.832 0.517  1.001 0.500 1.106 1.215
ERIES 5.2% 5. 0% 5. 0% 5.1% 5.1% 5. 2% %R A 0.130 0.080  0.140 0.188 0. 204 0.222
HHRE
AL AEE ARFHEFA) Ak EE 7.52% 7.28% 7.34% 7.62% 7.90% 8.17%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 2. 64% 2.48%  2.42% 2.70% 2.81% 2.90%
% A 14,352 14,570 15,664 15,980 17,269 18,540 BN T AR F 4. 68% 5.32%  5.42% 5. 35% 5. 64% 5.75%
VAR ARG 2,699 2,858 3,276 2,500 2,600 2,600 Wk
ERLLE 8,868 9,743 10,201 8,240 8,585 9,063 FELESMNEKE  -1.24%  5.08%  5.21% 8.22% 7. 65% 7. 40%
EzBKE -2,948 -1,557 -757 -178 -89 -191 EBIT 3k % 4.69% 13.32%  6.34% 4.10% 9. 62% 6.57%
TiEFeTH 3,617 -7,930 3,620 9,684 5,972 7,469 A A KR 13.11%  0.50%  5.77% 8. 82% 8. 82% 8.67%
BEENALBR 23,889 14,826 28,728 14,358 31,737 34,881 B AEKE 3.59% 6.71%  8.70% -2.64% 4. 46% 5.47%
HAF R -6,211 -7,952 -9,773 -8,735 -12,295 -12,595 kEEEEhH
#F -3,561 -2,915 -8,172 406 205 400 )Rt 4Tk P E 132. 6 151.7  160.4 144.0 135.0 129.0
e 990 -311 907 120 120 120 A5 R A R 129. 4 130.3 137.3 140.0 133.0 129.0
B EHALHER -8,781 -11,177 -17,038 -8,209 -11,970 -12,075 KA 3K B R 263.0 285.6  297.6 280.0 272.0 270.0
A AR 451 1,201 4,792 0 0 0 B = 5 B R 99. 6 94.0 95.1 85.2 76.5 68.5
i B -2,905 4,464 -4,000 2,569 -1,855 -668 =31 8 V)
b)) -8,758 -11,032 -10,237 -6,512 -6,903 ~-7,305 BN/ R -20.47% -23.15% -27.64% -26.02% -30.10% -34.82%
% T mHALHAR -11,212 -5,367 -9,445 -3,944 -8,759 -7,974 EBIT #) 8 4R 43 £ -33.3 -61.0 -1,170.0 -39.1 -30.5 -19.0
AEBAE 4,266 -1,436 2,087 2,206 11,008 14,832 W A E 56.80% 58.35% 59.01% 55.79% 55.49% 55.59%
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1 2024-04-29 EA 7.23 N/A a0
2 2024-05-10 ESN 7.10 N/A 800 5000
3 2024-08-01 EPN 7.63 N/A 7.00 4000
4 2024-08-17  FEA 7.62 N/A 600 2000
5  2024-08-24 ESN 8.09 N/A ZES .
6  2024-10-31 ESN 8.36 N/A 5 B % % 5 B % % S
7 2024-11-06 BN 8.55 N/A & & = = & & = & 8
8  2025-03-29 EAN 7.30 N/A
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