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AFESER (ARM)
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EWBAN(ERTT) 37,041 45,105 53,225 62,220 73,147
Bl NE KR 21.77%  21.77%  18.00%  16.90%  17.56%
J3EEERE(E A 7T) 4,285 5,050 6,089 7,214 8,602
VAR AR R KRR -9.62%  17.84%  20.57%  18.47%  19.25%
EERIKE(T) 1.592 1.866 2.249 2.664 3.177
SRELEMNENAM 2.67 2.47 2.52 3.22 3.78
ROE(AEBAR)(BE)  1531% 14.28% 1542% 16.20%  17.01%
P/E 36.80 40.38 27.28 23.03 19.31
P/B 5.63 517 421 3.73 3.29
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 30,420 37,041 45,105 53,225 62,220 73,147 il 8, 487 3,558 7,033 7,430 12,477 17,488
HRE 21.8% 21.8% 18. 0% 16. 9% 17. 6% SRl &S 14,769 16,702 19,326 20,827 24,193 28,262
EE L5 R A -20,215 -26,409 -32,045 38,079 44,499 -52,176 F:N's 6,248 6,956 8,079 8,735 10,104 11,786
%4 N 66. 5% 71. 3% 71. 0% 71.5% 71.5% 71. 3% N N i 1,743 3,235 8,571 8, 632 7,285 7,618
£.4] 10,205 10,632 13,060 15,146 17,721 20,971 AT 31,247 30,451 43,009 45,624 54,059 65,153
%A AN 33.5% 28.7% 29. 0% 28. 5% 28. 5% 28.7% 63. 8% 53.3% 60. 3% 59. 7% 62.8% 66.2%
B A A4 A e -197 -231 -273 -319 -373 -439 5,189 5,429 5, 040 5, 406 5,782 6,176
%A AN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 6, 686 7,961 11,012 12,318 13,157 14,026
A -1,943  -1,481  -1,536  -1,831  -2,084  -2,450 13.7% 13. 9% 15. 4% 16.1% 15. 3% 14.2%
%A AN 6. 4% 4.0% 3. 4% 3.4% 3.4% 3.4% 3,162 3,292 3,639 3,718 3,793 3,863
g8 -1,299  -1,541  -1,825  -2,150  -2,458  -2,853 17,710 26,728 28,306 30,744 32,019 33,338
%A AN 4.3% 4.2% 4.0% 4.0% 4.0% 3.9% 36. 2% 46.7% 39. 7% 40. 3% 37.2% 33. 8%
(& K % -2,624  -3,147  -4,256 4,971 -5,755  -6,693 =& 48,958 57,179 71,314 76,368 86,078 98,491
WA E AN 8. 6% 8.5% 9. 4% 9.3% 9.3% 9. 2% ROV ES 1,881 1,281 2,132 2,086 1,470 1,569
AALATA)E (EBIT) 4,142 4,232 5,171 5,874 7,050 8,536 R AT ER 12,942 17,835 22,670 24,117 28,179 33,039
%A NN 13. 6% 1. 4% 11.5% 11. 0% 11.3% 1. 7% AR Ak 4,821 4,257 5,092 4,880 5, 601 6,432
w49 A -1 3 66 38 92 125 R QAR 19,644 23,374 29,894 31,083 35,249 41,040
R T LON 0.0% 0.0% -0.1% -0.1% -0.1% -0.2% K52 2,345 2,874 1,572 1,572 1,572 1,572
ALK -554 -523 -551 -264 -302 -340 HAl K A 1,968 2,501 2,713 2,222 2,424 2, 669
N AL T Ak 263 -43 -29 85 100 100 0 23,957 28,750 34,180 34,877 39,246 45,281
gl 420 93 63 150 150 150 HEBRBARS 24,482 27,994 35,353 39,487 44,537 50,558
WAL AT A 8. 4% 2.0% 1.2% 2.3% 1.9% 1. 6% P A 2,677 2,692 2,707 2,707 2,707 2,707
e IR 5, 001 4,626 5,436 6,633 7,890 9,421 K 5 Be A i 15,116 18,093 22,031 26,293 31,343 37,364
[ ZURLES 16. 4% 12.5% 12.1% 12. 5% 12.7% 12.9% PR S & 281 519 435 1,782 2,003 2,295 2,653
ER TN ES -1 -17 -2 10 10 10 R AR A AR At 48,958 57,179 71,314 76,368 86,078 98,491
AT A1 ) 5,000 4,609 5,433 6,643 7,900 9,431
FURES 16. 4% 12. 4% 12. 0% 12. 5% 12.7% 12.9% RS
P 4L -225 -262 -261 -332 -395 -472 2023 2024 2025 2026E 2027E 2028E
PR AL 4.5% 5.7% 4.8% 5. 0% 5. 0% 5. 0% HRRA A
4 A1 4,776 4,346 5,173 6,311 7,505 8,960 FRI A 1.772 1.592 1.866 2.249 2. 664 3.177
Y HAE AR BE 34 61 123 222 292 358 FRF T~ 9.146  10.398 13.060  14.585  16.450  18.674
125 T8 8] b4 A 4,742 4,285 5, 050 6,089 7,214 8, 602 IR BTN SR 1.259 2. 674 2. 468 2.525 3.221 3.779
Rk 15. 6% 11. 6% 11. 2% 11. 4% 11. 6% 11. 8% R AL A) 0. 450 0.410 0. 000 0. 675 0.799 0.953
EES
AeAER (ARTEFR) BRENREE 19.37%  15.31% 14.28%  15.42%  16.20%  17.01%
2023 2024 2025 2026E 2027E 2028E BRFNEE 9. 69% 7.49% 7.08% 7.97% 8.38% 8.73%
4 A1 4,776 4,346 5,173 6,311 7,505 8,960 O W N S-S 13.41%  12.16% 12.00%  12.29%  13.36%  14.32%
DE %% T 34 61 123 222 292 358 E R ¥
Bl a1 1,205 1,372 1, 668 1,526 1, 632 1,845 ETLFBNERE 32.21%  21.77%  21.77%  18.00%  16.90%  17.56%
ElFet-gl&-1 -568 -257 -290 74 -147 -158 EBIT 38K & 23. 64% 2.17%  22.19%  13.60%  20.03%  21.07%
TIETEEH -2,043 1,739 130  -1,075 -270 -417 A8 K & -9.62% 17.84%  20.57%  18.47%  19.25%
2B EHAE R 3,370 7,200 6,681 6,834 8,720 10,229 BREERE 24.85%  16.79%  24.72% 7.09%  12.71%  14.42%
I Xisd -1,505 1,927  -2,976  -2,495 -620  -2,470 FEwEEH
k& 708 1,424 3,023 -381 -376 -394 SRR B $ R S 91.2 96. 1 90.0 90.0 90.0 90.0
E2i) 343 -7,200 463 150 150 150 BB R 105.9 91.2 85.6 85.0 85.0 85.0
B EHRE R -454 -10,551 -5,536 -2,726 -846 -2,714 AT IR R B 5 R S 107.9 119.8 128.9 130.0 130.0 130. 0
WA 3R 1,119 600 4,317 -128 0 0 [ % 7 = B 4 R 3 56. 6 69.4 80.1 74.7 67.7 60.9
e S -743 -109 -574 -734 -517 199 iEMERR A
B -699  -2,325 -851 1,943  -2,267 2,673 F R/ AR A -19.73% -4.17%  -22.77% -21.69% -31.52% -37.16%
%K EHAEHRR -323  -1,833 2,892 -2,805 -2,783 -2,473 EBIT #) &4k K43 4 5,400.2 -1,324.9 -78.7  -154.2 -76.9 -68.1
AEERE 2,573 5,200 4,047 1,303 5,091 5,042 W AR E 48.93%  50.28%  47.93%  45.67%  45.59%  45.97%
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