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ARMGT) R EH(EHTT)
103. 00 3,000
93. 00 2,500
83.00 2,000
73.00 |- 1 1,500
63.00 |~ 1,000
53.00 [x 500
43.00 0
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BRZEE  —— BEMRE PR
LXEEFER (ARD)
=] 2023 2024 2025E 2026E 2027E
BN (E7T) 8,985 939 10306 12,000 13,868
BEINIEKE 9.61% 451% 9.76% 1643% 15.57%
138:%FiE (B 7T) 2,499 2,509 2,901 3371 4,110
I3E:SRIEIG IR 6.66% 040% 1564% 1619% 21.93%
MEERIKES (T) 1.864 1871 2.164 2.514 3.065
BREAEMHNS AR 2.00 1.85 2.02 2.58 3.20
ROE(QEEAR)(MEH) 17.36% 1590% 1649% 1694% 17.92%
P/E 29.34 28.20 3873 3333 27.34
P/B 5.09 449 6.39 5.65 4.90
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MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 8,197 8,98 9,390 10,306 12,000 13,868 Ll s 6,886 8,124 7,883 8,616 10,215 12,496
Wk & 9. 6% 4.5% 9.8%  16.4% 15. 6% )R E & 3,010 2,798 2,785 3,440 3,971 4,570
ER-RIZ 5 ¥ -4,873 -5,220 -5,368 -5,794 6,725 -7,759 o 1,766 1,692 1,765 1,905 2,211 2,551
%4 &N 59.4% 58.1% 57.2% 56.2% 56.0%  55.9% AR P 665 380 1,398 1, 405 1,434 1,467
£ 4] 3,324 3,765 4,021 4,512 5,274 6,109 AT 12,327 12,994 13,830 15,365 17,831 21,083
%4 E N 40.6%  41.9%  42.8%  43.8%  44.0%  44.1% %8 76.1% 72.6%  70.4% 71.3%  73.2% 75. 3%
Bk AL B e -7 -82 -90 -93 -108 -125 * 0 3 13 13 13 13
%4 N 0.9% 0. 9% 1.0% 0. 9% 0. 9% 0. 9% B % %~ 3,227 3,995 4,973 5,279 5,590 5,937
HEER -124 -186 -217 -258 -300 -347 %5 K 19.9% 22.3%  25.3% 24.5%  23.0% 21. 2%
RS ON 1.5% 2.1% 2.3% 2. 5% 2. 5% 2. 5% LR 455 484 466 501 536 570
ERRA -275 -404 -592 -618 -600 -693 AERAF 3,874 4,901 5, 808 6,179 6,524 6,904
%4 N 3. 4% 4.5% 6. 3% 6. 0% 5. 0% 5.0% %8 K 23. 9% 27.4%  29.6% 28.7%  26.8% 24. 7%
L€ -728 -794 -900 -971 # & &t 16,201 17,896 19,639 21,544 24,356 27,987
%4 E N 7.9% 7.7% 7.7% 7.7% 7.5% 7. 0% #3045 3 329 203 19 3 3 3
B A ATALE (EBIT) 2,204 2,399 2,395 2,750 3,366 3,974 B A+ 3R 1,990 2,089 2,252 2,427 2,801 3,224
%A N 26.9% 26.7%  25.5% 26.7%  28.1%  28.7% AR B AR 825 807 1,108 1,051 1,191 1,364
% 9% A 332 369 131 228 261 525 A A 3,144 3,099 3,379 3,482 3,996 4,590
%4 E N -4.1%  -4.1%  -1.4%  -2.2%  -2.2%  -3.8% K & 0 0 0 0 0 0
W ALK -45 -68 -66 -15 -37 -28 2 KA R 379 353 431 412 412 411
AN RMMEEAIE 7 1 203 150 50 0 iy 3,523 3,453 3,810 3,894 4,407 5,002
A 14 2 -1 2 2 2 38 R AARE 12,630 14,391 15,775 17,597 19,895 22,932
%A% AT A 0. 5% 0.1% n.a 0.1% 0.1% 0. 0% b A 1, 341 1, 341 1, 341 1, 341 1, 341 1, 341
2 o A 2,618 2,815 2,786 3,245 3,772 4,603 k4 BLA)iE 7,213 8,880 10,450 12,278 14,577 17, 614
R IREES 31.9% 31.3% 29.7% 31.5%  31.4%  33.2% VARG 48 52 54 54 54 54
Bk Sk E 11 15 14 15 15 15 AR AR S ST 16,201 17,896 19,639 21,544 24,356 27,987
H AT A 2,629 2,830 2,800 3,260 3,787 4,618
RS 32.1% 31.5% 29.8%  31.6%  31.6%  33.3% b A7
B 13- #% -280 -326 -288 -359 -417 -508 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 10.6%  11.5%  10.3%  11.0%  11.0% 11.0% E ¥ ET
& A 2,349 2,504 2,512 2,901 3,371 4,110 H NS 1.795 1.864  1.871 2.164  2.514 3.065
VRO AR ARE 6 5 4 0 0 0 R 9.675 10.733 11.765 13.124 14.838 17.103
12 & T 8)8Y 4 A1 2,343 2,499 2,509 2,901 3,371 4,110 B BENESER 1.581 1.997 1.849 2.017  2.581 3. 201
ERES 28.6% 27.8%  26.7% 28.1%  28.1%  29.6% TR A 0.730 0.620  0.700 0.800  0.800 0. 800
2E 23
P h % O N ) % ok aE 18.55% 17.36% 15.90% 16.49% 16.94% 17.92%
2022 2023 2024  2025E  2026E  2027E BRI EE 14.46% 13.96% 12.77% 13.47% 13.84% 14. 68%
% A 2,349 2,504 2,512 2,901 3,371 4,110 FN T ARANEF 14.94% 14.32% 13.37% 13.71% 14.87% 15. 25%
VR ARG 6 5 4 0 0 0 EEE 3
ERELE 442 484 500 627 546 603 FELFMNERE  -11.95% 9.61%  4.51% 9.76% 16.43% 15.57%
kB E -258 -91 -346 -126 -67 -17 EBIT 3k % -27.60%  8.82% -0.15% 14.81% 22.43% 18. 04%
TEKETH -469 -219 -187 -698 -390 -404 & A K E -13.03%  6.66%  0.40% 15.64% 16.19% 21.93%
BEEHALSR 2,064 2,677 2,479 2,704 3,460 4,292 B EERE 31.37%  10.46%  9.74% 9.70% 13.05% 14.91%
AT R -795 -1,358 -1,063 -1,027 -840 -940 FEETERD
Fir 625 382 -754 150 50 0 SN K 3K B4 R A 49.5 47.9 50.9 52.0 52.0 52.0
) 90 -2,075 1,284 2 2 2 Vol R 126. 3 120.9 117.5 120.0 120.0 120.0
BEEHALER -80 -3,051 -3,100 -875 -788 -938 KA K 3 RS R S 52.2 53.9 56.6 60.0 60.0 60.0
JEA R 2,000 0 0 0 0 0 Bl 2 % Bl R 126.3 115.8 151.2 141.5 124.9 11.9
i B -313 -126 -185 -17 0 0 [ % 8- %]
b)) -737 -754 -603 -1,079 -1,073 -1,073 0/ ARG -55.43% -55.39% -56.17% -54.62% -56.34% -58.82%
EF EHALAER 949 -880 -788 -1,096 -1,073 -1,073 EBIT A £ AR 3 4 -6.6 -6.5 -18.2 -12.1 -12.9 -7.6
REeBARE 3,260 -1,073 -1,673 733 1,599 2,281 W R 21.75% 19.29% 19.40% 18.07% 18.10% 17.87%
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A% —AAN —ABR —AW ZAK ~AA TR RAE RIS IR, H BB

EN 1 15 30 40 89 24, A CFWT RIS, AR F45, ZEFHHERF

¥HE 0 1 3 5 0 R LIRS, EATHF AT ERGSF,

Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

F 45 1.00 1.06 1.09 1. 11 1.00 3.0174. 0=
KR RBREAE
I % 1 AR (AR ) _ o o
e — L Er Ty mﬁﬁﬁﬂi(n) ASEHETE SRR ESZ&EE.-E_

1 2023-08-30 EN 61.13 N/A 9500 a0

2 2023-10-31  EA 59. 04 N/A 8600

77.00 300

3 2024-02-26 EN 52.96 80.00~85. 00 BR800 -

4 2024-04-23 EN 52.93 N/A 59.00 -

5 2024-08-27  EA 46. 48 N/A 5{33‘; :

6 2024-10-29 EAN 55. 82 N/A = 2 8 B E ¥ % =

7 2025-04-30 EA 73.71 N/A g ¥ 8§ 8 =8 % & =&
R B AIERI T
BRI RGBLA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE 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, AR RIRAE B ATAEAT A R 3 M At

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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, AHLELREEILEEANTRAFOAKE, KA ZALREOAR . BEIERFTEIM ANE ARERDLL A BLIERNGE
Fo AREMTUMART B&ENE, RAFSFAGMEATRIERA . AR GEFTERTHE S BEFLH L), RS EEEFIDA RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B £ 1E R VASH AT AU A AL E AL, W EZAM RAA N R FEAT AR AT AR T AR E 2 IE R 8 R E ARSI A AR AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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