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KREEFER (ARM)
ol 2023 2024  2025E  2026E  2027E
BN (BT TT) 763,678 701,296 721,972 748,181 797,797
ERIZ OS2 -8.30% -8.17%  2.95%  3.63%  6.63%
VAR AFID(E 5 7T) 13,104 2,946 3,808 4,249 4,691
RIS = 108.61% -77.52% 29.27% 11.58%  10.41%
SRR (5T) 4362 1000 1292 1442 1502
SREEUERS T 979 380 1574 782 815
ROE(ARBAR) R 18.85%  4.09%  529%  570%  6.07%
P/E 221 1052 823 737 6.68
P/B 0.42 043 044 042 041
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MRk ZRBREFANFHE
5k (ARTEHL) 7= Ak ARDPEF L)
2022 2023 2024  2025E  2026E 2027E 2022 2023 2024  2025E 2026E 2027E
EX-S2 5 N 832,812 763,678 701,296 721,972 748,181 797,797 W # %4 96,524 98,346 95,867 117,101 131,745 146,904
k& 20.3%  -8.3%  -8.2% 2.9% 3. 6% 6.6% RALHKTA 81,115 92,594 100,061 97,738 99,236 99,260
EX=RIT 593 -801, 147 -730, 408 -660, 099 -683, 115 =711, 710 -758,861 & It 361,501 370,186 327,632 311,800 302,623 300,322
%4 &N 96.2%  95.6%  94.1%  94.6%  95.1% 95.1% AR 60,091 68,672 53,954 61,254 65,100 70,007
£ A1 31,665 33,270 41,197 38,857 36,472 38,936 AAHKF 599,231 629,798 577,515 587,893 598,705 616,492
%4 BN 3. 8% 4. 4% 5.9% 5. 4% 4.9% 4.9% %5~ 90.1%  76.7% 75.2%  74.4% 73.9% 73. 7%
R Xy ] -1,848 -1,738 -3,408 -2,888 -2,993 -3,191 kMuk 44,738 157,240 156,626 165,076 173,940 183,196
%4 BN 0.2% 0. 2% 0. 5% 0. 4% 0. 4% 0. 4% s 6,336 8,469 10,399 12,596 12,441 12,222
&R -9,851 -11,841 -11,696 -10,830 -11,223 11,967 %% %= 1.0% 1.0% 1. 4% 1. 6% 1.5% 1.5%
RS ON 1.2% 1. 6% 1.7% 1.5% 1.5% 1.5% &MBK~ 2,468 3,984 4,778 5,666 5,823 5,969
Cg:a -1,039 -2,155 -2,758 -2,839 -2,942 -3,137 dERFHEA 65,523 191,053 190,352 202,024 211,027 220,350
R T ON 0.1% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% %58 9.9%  23.3% 24.8%  25.6% 26.1% 26. 3%
% & 3 A -191 -237 -285 -294 -305 -325 ®EEH 664,754 820,852 767,867 789,917 809,731 836,841
%4 E N 0.0% 0. 0% 0. 0% 0. 0% 0.0% 0.0% 43435k 28,254 32,982 33,996 23,664 23,901 24,140
&A% AT AL (EBIT) 18,737 17,301 23,050 22,007 19,010 20,316 AT %A 102,958 148,103 150,081 147,940 152,177 156,021
%A N 2.2% 2.3% 3.3% 3. 0% 2.5% 2.5% AR Ak 260,788 275,963 212,900 237,283 238,737 246,144
% 5% R -1,269 -1,972 -4,400 -3,579 -3,511 -3,577 & Atk 391,999 457,048 396,977 408,887 414,814 426,305
%4 E N 0.2% 0. 3% 0. 6% 0. 5% 0.5% 0.4% KkMREH 56,424 63,232 68,866 72,309 75,924 79,721
H 7 RALBR -6,225 5,313 -7,668 —6,363 -2,996 -2,179 4K Ak 50,987 75,933 73,867 77,622 82,006 87,177
N A MBS A -70 -835 -2,924 -3,000 -2,000 -2,500 fifk 499,411 596,213 539,709 558,818 572,745 593,202
1% Kk 4,019 655 1,802 1,441 1,297 1,297 #BERERE 58,480 69,511 71,986 71,935 74,484 77,299
%A% AT A 24. 8% 3.1%  16.0%  12.1% 9.7% 8.7% b mA 3,005 3,004 2,947 2,947 2,947 2,947
& ol A 15,698 10,890 11,108 11,786 13,153 14,790 & o BLA) 37,030 47,307 47,005 49,290 51,839 54,654
B A 1.9% 1. 4% 1. 6% 1. 6% 1.8% 1.9% U HMRAMGE 106,864 155,128 156,172 159,164 162,502 166,340
R SIEE 476 9,902 131 144 158 174 R BRAMRSSLH 664,754 820,852 767,867 789,917 809,731 836,841
4%, 7T A1 16,174 20,792 11,239 11,930 13,311 14,963
FIREES 1.9% 2.7% 1. 6% 1.7% 1.8% 1.9% ERIM
P 13 #% -4,907 -3,943 -5,419 -5,130 -5,724 -6, 434 2022 2023 2024  2025E 2026E 2027E
BT 43 FL 30. 3% 19.0%  48.2%  43.0%  43.0% 43.0% HF BB
4 A 11,267 16,850 5,820 6,800 7,587 8,529 ARk 2.090  4.362 1.000  1.292 1.442 1.592
YRR RS 4,985 3,746 2,874 2,992 3,338 3,838 AMAKE 19.460 23.139  24.426 24.409 25.274  26.229
s & FAASHFIE 6,282 13,104 2,946 3,808 4,249 4,691 HNRZEALER 5.154  9.785 3.805 15.745  7.820 8.155
ERES 0.8% 1.7% 0. 4% 0. 5% 0. 6% 0.6% 4 & RA 0.600  0.800 0.700  0.517 0.577 0. 637
SR E
RLATE ARPHEFA) B EE 10.74% 18.85% 4.09% 5.29% 5.70% 6.07%
2022 2023 2024  2025E  2026E 2027E  EH Ak EE 0.94%  1.60% 0.38%  0.48% 0.52% 0.56%
4 A1) 11,267 16,850 5,820 6,800 7,587 8,529 HBAFANBEE 4.54%  3.71% 3.07%  3.23% 2. 69% 2.77%
b R ARE 4,985 3,746 2,874 2,992 3,338 3,838 HKk#%
e 4 b 6,972 6,570 9,499 7,501 4,319 3,576 @ LHFPNEKE  17.65% -8.30% -8.17%  2.95% 3. 63% 6.63%
k2 B E -1,700 1,786 6,639 5,357 4,627 5,335 EBIT k% 21.18% -7.66% 33.23% -4.52% -13.62% 6.87%
e ] -1,050 4,189 -10,744 26,744 6,512 6,593 4 AN KE 3.01% 108.61% -77.52% 29.27% 11.58%  10.41%
B F EHRLER 15,489 29,395 11,213 46,402 23,045 24,033 EFEEKE 10. 74%  23.48% -6.45%  2.87% 2.51% 3.35%
WA TR -1,336 -2,495 -1,825 -3,942 -1,010 973 FEFERES
4% % -8,092 -9,418 1,101 -10,451 -9,863  —-10,756 J2 Jk Mk A4 X 4.7 8.2 10. 4 10.0 10.0 10.0
E:i0) 822 11,178 6,400 441 297 297 A% AR 161.4  182.8 192.9  170.0 160.0 150.0
3% EHALHER -8, 607 -735 5,676 -13,952 -10,576 —11,432 [ A0k A% K3 18.9 25.2 32.6 31.0 30.0 27.0
Sy 27,333 15,295 20,214 -2,336 0 0 Bl&FFRAERK 1.6 4.0 5.1 6.0 5.7 5.2
AT 2,854 -12,906 7,893 -2,544 8,620 9,269 fEMgifeA
E:i0) -33,288 -33,800 -45,498 -5,619 -5,955 -6,378 AR/ AR AGE 11.73% 16.00% 20.17%  9.52% 6. 63% 3.92%
% K EHALHER -3,102 -31,412 -17,390 -10,498 2,665 2,891 EBIT A &R 14.8 8.8 5.2 6.1 5.4 5.7
024 RE 3,83 -2,822 -305 21,952 15,134 15,493 3% = it % 75.13% 72.63% 70.29% 70.74% 70.73%  70.89%
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EN 2 17 30 40 118 BF245, A PR F35, A “BE" F 45, 2BFHHt
W H 0 2 2 2 0 FRERAIRS, EATHEFARTEBRNEFE,
Ll 0 0 0 0 0 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
F 45 1.00 1.11 1.06 1.05 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) _ ) R e
A% Am #a T BRh ARPOD pEEESRN PR
1 2023-08-30 EN 11.45 N/A 0.0 -
2 2023-10-30 EAN 9.58 N/A and
3 2023-12-24 ESN 9.62 N/A 800 1000
4 2024-01-30 EAN 10. 37 N/A - 500
5  2024-04-16 EAN 9.91 N/A - !
6  2024-04-29 EAN 10. 00 N/A 5 S = 3 3 3 8 3
7 2024-12-19 EAN 10. 38 N/A g R ¥ £ 8 8 ¥ 8§
8  2025-04-16 EAN 10.12 N/A
KR B AERI A
S g R LR

FEN: AR 6—12 A A R Likie 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
NE)7, BN RARAE B AT A N R R A A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
WTF, TRAMEEL, J7TRERNRRMBREAARE, RARRLEASH T Em S EEERLC R E300T. B12 R MBI EFIE L Ma Aot pr s e &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEIBEEANT RAKAGEKE, KA ZHFRREOAR « BEIERF R R ANE ARERALABSIERGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETIEFRRERT L, AREFGMMEAARK A R ZF . &R BEIERT RMRELATRT, EETRE, BEIEFTFRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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