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ARM (oT) BREE (BH7T)
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BREE —— Bme  —— PRI
AREXRER (ART)
b= 2023 2024 2025E 2026E 2027E
BN (BT 13,843 13,673 23,181 25,050 27,709
BN R -1.59%  -1.23%  69.54% 8.06%  10.61%
VARPEFIE (BA T 775 791 1,276 1,378 1,563
JARESF K R 37.05% 2.06%  61.36% 8.05%  13.39%
SR o) 0. 301 0. 309 0. 498 0.538 0. 611
BREEMHINE A 0.59 0.89 -0.01 0. 68 0.74
ROE (VAR AR]) (WEH) 8.87% 8.71%  13.04%  13.00%  13.55%
P/E 13.75 18.36 11.38 10.53 9.29
P/B 1.22 1.60 1.48 1.37 1.26
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 14,067 13,843 13,673 23,181 25,050 27,709 "R EE 1,478 1,255 3,631 4,308 4, 640 5,120
HRE -1. 6% -1.2% 69. 5% 8.1% 10. 6% SRl &S 3,574 3,555 3,077 5,567 5,990 6,598
EE L SR A -12,399  -11,734 -11,443 -19,691 -21,186 23,357 IS 2,070 1, 682 1,618 2,913 3,134 3,456
%4 N 88. 1% 84. 8% 83. 7% 84. 9% 84. 6% 84. 3% N i 361 323 315 422 450 487
EX| 1, 668 2,109 2,230 3,490 3,864 4,352 AT 7,483 6,815 8, 641 13,210 14,214 15,661
%K BN 11.9% 15. 2% 16.3% 15. 1% 15. 4% 15. 7% Va 43.9% 41.5% 47.8% 58. 7% 60. 2% 62.2%
B A A A e -74 -93 -86 -158 -170 -188 KT 3,028 3,092 3,208 3, 301 3, 400 3,505
%K BN 0.5% 0.7% 0. 6% 0.7% 0.7% 0.7% R 5,474 5,502 5,303 5,172 5,166 5,177
A -193 -232 -252 -440 -501 -554 %& 9~ 32.1% 33.5% 29.3% 23. 0% 21. 9% 20. 6%
%K BN 1. 4% 1. 7% 1.8% 1.9% 2.0% 2.0% T 595 604 589 601 613 624
32 % -543 -563 -630  -1,066 -1,152  -1,275 R F = 9,553 9,591 9,452 9,288 9,383 9,500
%A AN 3.9% 4.1% 4. 6% 4. 6% 4. 6% 4. 6% 56. 1% 58. 5% 52. 2% 41. 3% 39. 8% 37.8%
(K % -44 -44 -61 -93 -100 -1 =& 17,036 16, 406 18,093 22,498 23,597 25,162
WA E AN 0.3% 0.3% 0. 4% 0. 4% 0. 4% 0. 4% ROV ES 3,141 3,224 4,202 6,268 6,150 6,179
AALATA)E (EBIT) 815 1,178 1,201 1,733 1,940 2,224 R AT HR 2,758 2,404 3,083 4,774 5,137 5, 664
%A NN 5.8% 8.5% 8.8% 7.5% 7.7% 8. 0% AR Ak 551 518 460 859 927 1,029
w49 A -281 -264 -229 -124 -168 -159 R QAR 6, 450 6,146 7,745 11,901 12,214 12,872
R 2L ON 2.0% 1.9% 1. 7% 0. 5% 0.7% 0. 6% K52 762 539 205 205 205 205
ALK -51 -102 -59 0 0 0 HAl K A 1,386 805 788 330 293 267
AN RMMALE Sk B -2 -2 2 -20 -15 -10 iR 8,598 7,490 8,738 12,436 12,712 13, 344
EESwiE-S 204 205 175 200 180 150 HEERARS 8,251 8,735 9,076 9,783 10,605 11,538
WAL AT A 25. 6% 19. 5% 15. 5% 10. 8% 9. 0% 6. 6% b A 2,573 2,573 2,560 2,560 2,560 2,560
R IR 809 1,076 1,139 1,859 2,008 2,275 K 5 BeA) i 3,616 4,047 4,399 5,164 5,991 6,929
[ ZURLES 5.8% 7.8% 8.3% 8. 0% 8. 0% 8.2% PR S &84 187 181 280 280 280 280
ER TN ES -10 -24 -10 -10 -10 -10 R AR A AR At 17,036 16,406 18,093 22,498 23,597 25,162
AT A1 800 1,052 1,129 1,849 1,998 2,265
FURES 5.7% 7. 6% 8.3% 8. 0% 8. 0% 8.2% RS
P43 -243 -313 -352 -573 -619 -702 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 30. 4% 29.7% 31.2% 31.0% 31.0% 31.0% R A
o4 A1 556 739 777 1,276 1,378 1,563 LRI S 0.220 0. 301 0. 309 0. 498 0.538 0.611
PR ¥ & ¥ -9 -35 -13 0 0 0 i 3.207 3.394 3.546 3.822 4.143 4.507
V2 G TR 8] By A i 565 775 791 1,276 1,378 1,563 HFRZENEAR 0. 408 0.585 0.893  -0.007 0. 680 0.745
kS 4.0% 5. 6% 5.8% 5.5% 5.5% 5. 6% H PR A) 0. 040 0.136 0.120 0. 140 0. 160 0.180
EES
AeAER (ARTEFR) BRENREE 6. 85% 8.87% 8.71%  13.04%  13.00%  13.55%
2022 2023 2024 2025E 2026E 2027E EREIRAFE 3.32% 4.72% 4.37% 5.67% 5.84% 6.21%
A 556 739 777 1,276 1,378 1,563 BN @ NS 4.57% 6.50% 5.99% 7.23% 7.76% 8.43%
PR ¥ & ¥ -9 -35 -13 0 0
e Ak 706 722 615 495 542 597 EX- DR SIPE L F 1.31%  -1.59%  -1.23%  69.54% 8.06%  10.61%
ElF23-gt &1 18 51 43 19 62 84 EBIT 3k % -37.36%  44.58% 2.00%  44.23%  11.98%  14.62%
TEFEEN -230 -5 851  -1,807 -241 -337 A K -37.56%  37.05% 2.06%  61.36% 8.05%  13.39%
BEENREER 1,051 1,507 2,286 -17 1,74 1,906 B MR E 2.31%  -3.70% 10.29%  24.35% 4.88% 6.63%
i d -402 -428 -354 -302 -537 -609 FEEERN
kS -10 -2 -76 -116 -117 -118 JLCIR 3K R 4% R 3 80.6 85.2 79.5 80.0 80.0 80.0
E &) 128 118 193 198 178 148 AR B RS 62.3 58.4 52.6 54.0 54.0 54.0
BFEFARE AR 284 -312 237 220 -476 -579 FLA R K B 5 R4 72.3 70.8 73.3 73.0 73.0 73.0
e SN 3 12 108 -53 0 0 B € 3% /= B 4 R 135.2 133.4 137.0 80.6 76.0 69.9
AR -454 -467 861 1,705 -117 29 -4 ¥ ¥
E &) 219 -930 -634 -687 -779 -850 KV &S 28.58%  27.89% 8.22%  21.45%  15.70%  10.64%
EFEHREHR -233 1,385 334 965 -896 -821 EBIT ) &4k 543 4 2.9 4.5 5.3 14.0 1.6 14.0
RS AE 538 -182 2,354 728 369 506 FE QA E 50.47%  45.66%  48.29%  55.27%  53.87%  53.03%
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