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ARG BREMERIT
224. 00 12, 000
203. 00 A"\r“" 10, 000
182. 00 [ wv’ 8,000
161. 00 ’vkﬂ‘::ﬂ«“‘“\,j 6,000
140. 00 AU/(J\W A 4,000
119. 00 ---YX%-.W\-J : -w% 2,000
98. 00 0
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AFEFER (ARM)
mA 2023 2024  2025E  2026E  2027E
I INCYE) 30,233 31,196 31,559 33,575 36,828
QI ON- T 20.3%  3.2%  12%  6.4%  9.7%
3 EFD(E 7T) 13,246 13,473 13,872 14,779 16,377
AEEEF G KR 27.8% L.7% 3.0% 6.5% 10.8%
PES R U (5T) 8.999  9.153  9.424 10.040 11.126
BREEE ISR 7.23 13.03 7.78 9.98 11.25
ROE(JARBAE])(HHE) 32.00% 28.43% 26.91% 26.75% 27.60%
P/E 19.94 13.7 13.3 125 11.27
P/B 6.38 3.89 3.58 3.34 3.11
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Bk (ARFELL) # 2 ik (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-RT 5! I\ 25,124 30,233 31,196 31,559 33,575 36,828 ® P Ee 17,758 25,952 33,578 27,101 29,216 31,860
3K & 20. 3% 3.2% 1.2% 6. 4% 9. 7% )R E & 4,613 5,978 1,826 3,199 3,403 3,733
EXE 5 ¥ N -3,370 -3,537 -3,888 -3,899 -4,145 4,436 Fole 9,841 11,622 13,393 14,954 16,467 17,986
%4 BN 13.4%  11.7%  12.5%  12.4%  12.3% 12. 0% e R R 1, 341 1,806 2,059 1,850 1,860 1,872
£, ) 21,754 26,696 27,308 27,660 29,430 32,393 AT 33,552 45,358 50,856 47,104 50,946 55,451
%4 N 86.6% 88.3% 87.5% 87.6% 87.7%  88.0% %58 K~ 65. 3% 71.7%  T4.4% 71.7%  72.5% 73. 4%
B b AL B e -3,524 -4,133 -4,754 -4,734 -5,036 -5,524 * 3,843 3,149 3,259 3,259 3,259 3,259
%4 BN 14.0% 13.7% 15.2%  15.0%  15.0% 15. 0% B % %~ 9,665 10,332 9,939 10,308 10,615 10, 957
4 A -3,449 -3,974 -3,538 -3,471 -3,626 -3,904 %5 K 18. 8% 16. 3% 14.5% 15.7%  15.1% 14.5%
%4 N 13.7%  13.1%  11.3%  11.0%  10.8% 10. 6% K 3,084 3,399 3,420 3,494 3,567 3, 639
I3 A -1,162 -1,139 -1,101 -1,073 -1,142 -1,215 R F 17,834 17,936 17,478 18,615 19,300 20,079
%4 N 4. 6% 3. 8% 3.5% 3. 4% 3. 4% 3.3% %8 3 34.7% 28.3%  25.6% 28.3%  27.5% 26. 6%
5T K 3% R -206 -226 -261 -264 -281 -308 # =&t 51,385 63,294 68,335 65,719 70,246 75,529
%4 E N 0. 8% 0. 7% 0. 8% 0. 8% 0. 8% 0. 8% s I 82 79 3,277 0 0 0
B ATA)E (EBIT) 13,413 17,223 17,654 18,118 19,345 21,441 B A+ 3R 3,514 3,508 2,718 3,181 3,375 3,614
%A BN 53.4%  57.0% 56.6% 57.4%  57.6% 58. 2% H e At 7,056 6,484 8,282 7,293 7,843 8, 699
% 5% R 286 371 489 577 564 619 A AR 10,652 10,071 14,277 10,475 11,218 12,313
%4K BN -1.1%  -1.2%  -1.6% -1.8% -1.7%  -1.7% BN 3,180 10,000 6,280 3,280 3,280 3,280
W ALK -1 1 2 0 0 0 Ak K R A 3,225 1, 692 270 270 333 400
N AME RS R -12 63 28 0 0 0 e 17,057 21,763 20,827 14,025 14,831 15,993
ket e 105 85 -10 10 12 14 & 3 AR AR AR 34,208 41,391 47,389 51,550 55,245 59,339
%A% 7T AU 0. 8% 0. 5% n.a 0.1% 0.1% 0.1% Hob A 1,472 1,472 1,472 1,472 1,472 1,472
& ol A 13,847 17,842 18,207 18,745 19,969 22,127 k4 BLA)iE 26,772 33,816 39,340 43,502 47,197 51,291
B ok A 55.1% 59.0% 58.4% 59.4%  59.5%  60.1% VO ARG 121 140 120 144 170 198
RV IEE 8 -36 -2 -1 -1 -1 AR HR AR BT 51,385 63,294 68,335 65,719 70,246 75,529
CATEVR 13,855 17,806 18,205 18,744 19,968 22,126
EUREE:S 55.1%  58.9%  58.4%  59.4%  59.5%  60.1% b % 547
BT 13 AL -3,444 -4,517 -4,708 -4,847 -5,163 -5,721 2022 2023 2024 2025E  2026E 2027E
R RS 24.9% 25.4%  25.9%  25.9%  25.9%  25.9% E ¥ ET
4 A1) 10,411 13,289 13,498 13,897 14,805 16,405 AR 7.042 8.999  9.153 9.424  10.040 11.126
YRR E G 45 42 25 25 26 27 R 23.241 28.119 32.194 35.022 37.532 40.313
V2 & THNEAFIE 10,365 13,246 13,473 13,872 14,779 16,377 By X ok 5.614 7.234 13.032 7.782 9.985 11.253
EEES 41.3%  43.8%  43.2%  44.0%  44.0%  44.5% A BE B A 4.225 5.399  5.950 6.597  7.530 8. 345
=47 £
AL ikEzhk ARFEFAL % ok aE 30.30% 32.00% 28.43% 26.91% 26.75%  27.60%
2022 2023 2024  2025E  2026E  2027E R AKEE 20.17% 20.93% 19.72% 21.11% 21.04%  21.68%
4 A 0 10,411 13,289 13,498 13,897 14,805 16,405 HNFT AR F 24.73% 24.14% 22.87% 24.36% 24.34%  25.19%
VR ARG 45 42 25 25 26 27 EEE 3
El I ] 645 677 782 780 842 908 kS MAMKE  21.71%  20.34%  3.19% 1.16%  6.39% 9. 69%
E -3 & 34 528 404 29 35 15 EBIT 3 k% 33.70% 28.41%  2.50% 2.63%  6.77% 10. 84%
TiEKeTH -2,827 -3,844 4,498 -3,251 -985 -765 & A K E 30.29% 27.79%  1.71% 2.96%  6.54% 10. 82%
% FEHALSR 8,263 10,648 19,182 11,454 14,697 16,564 BF A KE 18.92% 23.18%  7.96% -3.83%  6.89% 7.52%
AT R -969  -1,432 -1,177 -1,833 1,426 -1,567 FEEEED
4% 7 -952 107 -281 0 0 0 K2 R B4 R4 0.1 0.1 0.2 0.1 0.1 0.1
B 47 57 75 10 12 14 ORI 927.2 1,107.4 1,174.1 1,400.0 1,450.0 1,480.0
2 FEHALAR -1,874 -1,268 -1,383 -1,823 -1,414 -1,552 KA KK RIS R4 256.3 240.9 197.2 200.0  200.0 200. 0
R €Sy 670 10 0 0 0 0 Bl 2 % Bl R 128.7 104.0 106. 8 106. 4 100. 1 91.7
%y 2,200 5,325 -2,025 -6,277 0 0 [ % 8- %]
B -4,949 -6,554 -8,304 -9,831 -11,167 -12,366 & QR ARG -36.63% -38.05% -54.13% -49.36% -49.86% -50.85%
% T & ALER -2,078 -1,218 -10,329 -16,108 -11,167 -12,366 EBIT A £ AR 3 4 -46.8 -46. 4 -36.1 -31.4 -34.3 -34.6
AL BARE 4,326 8,164 7,475 -6,477 2,116 2,645 W R 33.19% 34.38% 30.48% 21.34% 21.11% 21.17%
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. 3 5 > 3% 115 B2, H PR RIN, A AR F 45, 2EFHIH

Wi 1 1 3 4 0 FphRir sy, AT HFHRTERGEE,

ik 0 0 0 0 0 RN 5P HHFEBOTE:

N 0 0 0 0 0 1.00 =FA; 1.0172.0=34F ; 2.0173.0="F 1

5 1.25 1.10 1.10 1.10 1. 00 3.0174. 0=k 4%
RR: RBRKIAE
AR BEF AHRH (AR F) _ ARBED) TS SRR AR
5 B # TR w4 B R4 25200

1 2023-04-28 FEN 225.54 N/A 23000

2 2023-08-29 EN 228.29 N/A 20800

3 2023-10-30 EAN 208.96 N/A 186.00

4 2024-04-27 ESN 186. 42 N/A 164,00

5  2024-08-31 ESN 119. 28 N/A 142.00

6  2024-10-31 ESN 136. 81 N/A 120.00
Rl B4 IE AR 8800
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FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AAREM TR T BESEIE, RAFSFEKEAA R, RIE GEAMR BT HESHERAR), KREREESIEREH A RN S E P F AT
B3 T C3 & (4 C3R) MBRFTHMEM; AMEH QLGN EAEDGFAFT EANE P OHHRAL, BFRRE R, FERAAMHCEP X THIIERARERTL
R REE . T AREFTRAGEMMIERARERTE, AREQEEAARK A G R H . A BSIERFTRERTRT, EXEMBK, BELIEAR
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