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AREXEFR (ARTH)
mA 2023 2024  2025E  2026E 2027
BN (BAT) 25,978 31,802 36,119 40,798 44,326
E Ol 18.61%  22.42% 13.57% 12.96%  8.65%
VA EFEE R T 3,091 4,063 4,494 4,948 5,330
V38K 132.12%  31.42% 10.61% 10.10%  7.72%
58 B AEs o) 0.989 1.236 1.367  1.505 1. 621
FRAEAEMHISNEH 1.70 0.70 2.02 2.33 2.17
ROE(IABEAF]) BEE)  20.81%  20.82% 19.84% 18.94%  17.86%
P/E 12. 20 9.77 8.83 8.02 7.45
P/B 2.54 2.03 1.75 1.52 1.33
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 21,902 25,978 31,802 36,119 40,798 44,326 Ll s 4,903 5,216 5,517 5,882 6,713 7,337
Wk & 18.6%  22.4%  13.6%  13.0% 8. 6% )R E & 2,990 4,582 6,286 6,957 7,095 7,620
EX-RT 593 -17,869 -18,799 -23,030 -26,719 -30,463 -33,284 o 4,115 4,942 6,524 7,027 7,345 8,025
%4 &N 81.6% 72.4%  72.4% 74.0% 74.7%  75.1% AR P 809 794 1,173 1,139 1,192 1,231
£ 4] 4,033 7,179 8,772 9,400 10,335 11,041 AT 12,818 15,534 19,500 21,006 22,345 24,213
%4 E N 18.4%  27.6%  27.6%  26.0%  25.3%  24.9% %5 F 43.3% 46.1%  48.4% 48.3%  48.7% 50. 0%
Bk AL B e -63 -87 -110 -108 -122 -133 * 959 944 840 840 840 840
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B % %~ 13,468 14,074 16,121 17,643 18,731 19, 398
HEER -834 -1,285 -1,531 -1,553 -1,754 -1,906 %5 K 45. 4% 41.7%  40.0% 40.6%  40.8% 40.1%
%4 NN 3.8% 4.9% 4. 8% 4.3% 4.3% 4.3% ERi N e 1,428 1,747 2,403 2,403 2,398 2,390
ERRA -608 -873 -1,013 -1,084 -1,224 -1,330 AERAF 16,815 18,192 20,785 22,463 23,533 24,180
R T ON 2.8% 3. 4% 3.2% 3. 0% 3. 0% 3. 0% %8 K 56. 7% 53.9%  51.6% 51.7%  51.3% 50. 0%
R A -621 -838 -1,013 -1,120 -1,265 ~-1,374 # & &t 29,632 33,726 40,285 43,469 45,877 48,392
%4 E N 2. 8% 3. 2% 3. 2% 3.1% 3.1% 3.1% #3045 3 4,714 4,701 6,868 4,320 2,466 636
B A ATALE (EBIT) 1,907 4,096 5,105 5,535 5,970 6,298 B A+ 3R 6,142 7,945 7,819 8,810 9,468 9,995
%A N 8.7% 15.8%  16.1%  15.3%  14.6% 14.2% AR B AR 448 1,018 1,046 1,023 1,151 1,210
M % 5% R -277 -392 -351 -475 -406 -310 A A 11,305 13,664 15,733 14,154 13,084 11, 841
%4 E N 1.3% 1.5% 1.1% 1.3% 1.0% 0.7% BRI 3, 440 2,633 3,373 4,994 4,994 4,994
W ALK -86 -192 -172 0 0 0 2 KA R 2,127 1,990 608 543 498 466
NARMERF N E 15 -14 -15 0 0 0 e 16,872 18,287 19,713 19,691 18,577 17, 300
A -15 -31 94 0 0 0 38 R ARARE 12,219 14,853 19,509 22,655 26,118 29, 849
%A% AT A n.a n.a 2. 0% 0. 0% 0. 0% 0. 0% b A 3,063 3,126 3,288 3,288 3,288 3,288
2 o A 1,598 3,517 4,706 5,060 5,564 5,989 k4 BLA)iE 5, 660 8,164 10,988 14,134 17,597 21,328
R IREES 7.3% 13.5%  14.8%  14.0%  13.6% 13.5% VARG 541 586 1,062 1,122 1,182 1,242
Bk S -35 -74 -45 0 0 0 AR R AR S ST 29,632 33,726 40,285 43,469 45,877 48,392
H AT A 1,563 3,442 4,660 5,060 5,564 5,989
RS 7.1%  13.3%  14.7%  14.0%  13.6% 13.5% b 5 A7
FIT 13 -135 -240 -537 -506 -556 -599 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 8. 7% 7.0% 11.5%  10.0%  10.0% 10. 0% E Y E T
%A 1,428 3,202 4,123 4,554 5,008 5,390 H NS 0. 435 0.989 1.236 1.367  1.505 1. 621
VRO AR ARE 96 11 61 60 60 60 R 3.989 4.752 5.933 6.890 7.943 9.078
12 & T E)8Y 4 A1 1,332 3,091 4,063 4,494 4,948 5,330 F R RERESR 0.718 1.700  0.696 2.021 2.327 2.171
ERES 6.1% 11.9%  12.8%  12.4%  12.1% 12. 0% TR A 0.150 0.170  0.380 0.410  0.451 0. 486
2E 23
P h % O N ) % ok aE 10.90%  20.81% 20.82% 19.84% 18.94% 17. 86%
2022 2023 2024  2025E  2026E  2027E BRI EE 4.49% 9.17% 10.08% 10.34% 10.78% 11.01%
% A 1,428 3,202 4,123 4,554 5,008 5,390 FN T ARANEF 7.62% 15.62% 14.54% 14.94% 15.34% 15.33%
VR ARG 96 111 61 60 60 60 PR Y 3
ERELE 1,265 1,645 1,893 1,691 1,830 1,953 FELSMNERE  21.69%  18.61% 22.42% 13.57% 12.96% 8. 65%
kB E 280 607 457 573 536 455 EBIT 3k % 17.73% 114.76% 24.64%  8.42%  7.86% 5.51%
TiEFeTH -774 -140 -4,185 -171 277 -658 AR E 1.43% 132.12% 31.42% 10.61% 10.10% 7.72%
BB EHALSR 2,199 5,313 2,289 6,646 7,650 7,140 B EERE 13.22% 13.81% 19.45%  7.90%  5.54% 5. 48%
AT R -3,594 -2,011 -4,023 -3,351 -2,900 -2,600 FEETERD
#HF 80 -28 -94 0 0 0 B K BB R S 42.3 42.8 46.9 55.0 50.0 50.0
e -67 7 120 0 0 0 Vol R 86.0 87.9 90.9 96.0 88.0 88.0
B EHALER -3,581 -2,032 -3,997 -3,351 -2,900 -2,600 KA K 3 RS R S 66. 1 63.9 59.8 60.0 58.0 55.0
AL AT 0 1 392 0 0 0 A R R 193.0 185.7 161.0 142.0 122.0 107.9
i B 1, 646 -856 2,832 -927 -1,854 -1,830 = 8 ¥
b)) -368 -698 -1,351 -1,941 -2,020 -2,054 0/ ARG 39.28% 22.39% 22.31% 13.86%  2.24% -5.92%
% F B9 ALAR 1,278 -1,553 1,873 -2,868 -3,875 -3,884 EBIT #) 84 Fefd 4 6.9 10. 4 14.5 1.6 14.7 20.3
R BARE 93 1,775 210 427 876 656 W R 56.94% 54.22% 48.93% 45.30%  40.49% 35. 75%
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5  2024-08-23 FEN 12.18 N/A lgﬁg ]
6  2024-10-10 EAN 14.95 N/A 5 S = 3 2 3 8 3
7 2024-10-29  EA 14. 58 N/A g 8 8 2 8 8 % 8§
8  2025-02-06 EAN 14.78 N/A
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