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AEM(7T) R EE(E A7)
1,988.00 30,000
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e
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AREFER (AEM)
RE 2024 2025 2026E  2027E  2028E
BN (ETT) 174,144 172,054 181,289 190,052 200,173
TN 157%  -12% 5.4% 48% 53%
13E&FE(E R TT) 86,228 82,320 84,381 89,413 95058
ISP KR 154%  -45% 2.5% 6.0% 6.3%
REEERIER(T) 68.6 65.7 67.4 714 75.9
SREEHNS TSR 736 49.1 526 66.3 719
ROE(ABEAT)(EE)  37.0%  336%  323%  315%  30.9%
P/E 222 20.9 216 204 19.2
P/B 8.2 7.0 7.0 6.4 59
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HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 150,560 174,144 172,054 181,289 190,052 200,173 "R EE 69,070 59,296 51, 691 74,345 85, 994 99,973
HRE 15. 7% -1.2% 5. 4% 4.8% 5.3% SRl &S 102 2,033 4,496 5,538 5,806 6,115
EE L SR A -11,867 13,789 -14,892 -19,219 19,305 -19,551 IS 46,435 54,343 61,427 78,984 83,567 87,309
%4 N 7.9% 7.9% 8.7% 10. 6% 10. 2% 9. 8% AR T 111,696 138,435 136,458 119,619 129,619 139, 620
£.4) 138,693 160,355 157,162 162,069 170,747 180, 622 AT 227,303 254,108 254,072 278,486 304,986 333,016
%K BN 92.1% 92.1% 91.3% 89. 4% 89.8% 90. 2% %85 83. 4% 85. 0% 83. 6% 84. 5% 85.1% 85. 5%
B A A A e -22,234 -26,926 -27,354 -29,006 30,408 -32,028 P RSy 9,330 5,552 8, 865 7,752 7,752 7,752
%K BN 14. 8% 15. 5% 15.9% 16. 0% 16. 0% 16. 0% P e 22,047 24,021 24,960 25,934 27,173 28,634
GE-¥8 -4,649 5,639  -7,253  -7,614  -7,982  -8,407 %8~ 8.1% 8.0% 8.2% 7.9% 7.6% 7. 4%
%K BN 3.1% 3.2% 4.2% 4.2% 4.2% 4.2% T 8,950 9,101 8,938 9,501 10,055 10, 600
32 % -9,729  -9,316  -8,320 -8,404  -8,620  -8,879 R F = 45,396 44,837 49,763 50,902 53,476 56,336
%K BN 6.5% 5.3% 4.8% 4. 6% 4.5% 4.4% S 16. 6% 15. 0% 16. 4% 15. 5% 14.9% 14. 5%
(7 % 4% -157 -218 -190 -200 -210 -221 ¥ Rt 272,700 298,945 303,835 329,389 358,462 389,353
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa IS B 57 112 44 0 0 0
AALATA)E (EBIT) 101,924 118,255 114,044 116,845 123,526 131,087 R AT HR 8,306 8,944 9,306 12,195 12,618 12,982
%K N 67.7% 67.9% 66.3% 64. 5% 65. 0% 65. 5% AR Ak 40,334 47,460 40,261 42,788 45,808 49,197
%55 A 1,790 1,470 815 748 952 1,104 A AR 48,698 56,516 49,610 54,983 58,427 62,180
%A BN -1.2% -0.8% -0. 5% -0. 4% -0. 5% -0. 6% K& 0 0 0 0 0 0
ALK 38 -23 17 0 0 0 HAl K A 346 417 265 310 353 395
N AR T B Ik 3 61 76 0 0 0 e 49,043 56,933 49,876 55,293 58,780 62,575
EESwiE-S 34 9 1 0 0 0 HEERARS 215,669 233,106 244,638 261,634 283,987 307,752
WAL AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 1,256 1,256 1,252 1,252 1,252 1,252
R IR 103,709 119,689 114,809 117,621 124,506 132,220 A BLA) 172,983 182,787 191,905 208,781 231,135 254,899
[ ZURLES 68.9% 68.7% 66.7% 64.9% 65. 5% 66.1% PR S &84 7,988 8,905 9,321 12, 461 15,695 19,026
ER TN ES -46 -50 -54 -50 -50 -50 R AR A AR At 272,700 298,945 303,835 329,389 358,462 389,353
AT A1 103,663 119,639 114,755 117,571 124,456 132,170
FURES 68.9% 68.7% 66.7% 64.9% 65. 5% 66. 0% RS
P43 -26,141  -30,304 -29,445 -30,050 -31,810 -33,781 2023 2024 2025 2026E 2027E 2028E
PR AFALE 25.2% 25.3% 25.7% 25. 6% 25. 6% 25. 6% R A
o4 A1 77,521 89,335 85,310 87,521 92,647 98,389 HRI 59.492  68.642  65.737  67.383  71.401 75.908
PR ¥ & ¥ 2,787 3,107 2,990 3,140 3,234 3,331 i 171.684 185.565 195.355 208.928  226.778  245.755
V2 G TR 8] By A i 74,734 86,228 82,320 84,381 89,413 95,058 GRBENEHR 53.012  73.606  49.129  52.631 66.298  71.943
kS 49. 6% 49.5% 47.8% 46.5% 47.0% 47.5% H PR A) 49.982  75.437  51.950  53.906  53.550  56.931
EES
AeAER (ARTEFR) BRENREE 34.65%  36.99%  33.65%  32.25%  31.48%  30.89%
2023 2024 2025 2026E 2027E 2028E BEAREE 27.41%  28.84%  27.09%  25.62%  24.94%  24.41%
o4 A1 77,521 89,335 85,310 87,521 92,647 98,389 BAK AN EE 34.06%  36.45%  33.37%  31.72%  30.67%  29.85%
PR ¥ & ¥ 2,787 3,107 2,990 3,140 3,234 3,331 Hkp
e Ak 1,900 2,108 2,242 2,195 2,442 2,730 EX- DR SIPE L F 18.04%  15.66%  —1.20% 5.37% 4.83% 5.33%
ElF23-gt &1 -1, 160 -898  -1,156 -594 -658 -728 EBIT 3k % 17.80%  16.02%  —-3.56% 2. 46% 5.72% 6.12%
TEFEEN -11, 667 1,919 24,874 -23,213 -11,407 -10,299 A K 19.16%  15.38%  —-4.53% 2.50% 5.96% 6.31%
BEENREER 66,593 92,464 61,522 65,909 83,023 90,092 B MR E 7.21% 9.62% 1. 64% 8.41% 8.83% 8.62%
AT & -2,595  -4,678  -3,127 23,084  -4,289  -4,791 FEEERS
S -7,268 2,805 28,642 1,113 0 0 R 3K B A R4 0.1 0.1 0.0 0.1 0.1 0.1
E &) 138 88 127 0 0 0 AR B RS 1,311.2  1,333.8 1,418.7 1,500.0 1,580.0 1,630.0
BFEFARE AR 9,724 -1,785 -31,642 24,197 4,289 4,791 FLA R K B 5 R4 84.6 87.5 92.2 97.0 102.0 104.0
e SN 0 0 0 120 0 0 B € 3% /= B 4 R 48.3 45.8 47.7 46.2 45.5 45.0
AR 3R 0 0 0 -44 0 0 -4 ¥ ¥
E &) -58,889 -71,068 -73,427 -67,513 -67,070 -71,305 B R/ AR -31.04% -24.56% —20.34% -27.12% -28.70% -30.59%
EFEHREHR -58,889 71,068 73,427 —67,438 —67,070 71,305 EBIT #) &4k 543 4 -57.0 -80.4  -139.9  -156.3  -129.8  -118.7
RS AE 2,019 19,610 -43,544 22,668 11,664 13,996 FE QA E 17.98%  19.04% 16.42%  16.79%  16.40%  16.07%
KR SR, BAIERA AT
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T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EN 17 67 77 101 196 25, B ECPRTFIS, B CBRETF4L, BFHTERF
HH 0 1 3 3 2 HRAIED, EATHFHRTEGEF,
kil 0 0 0 0 2 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
i 1.00 1.01 1.04 1.03 1.03 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,
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