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QAFEBPER (ARM)

0=} 2024 2025 2026E 2027E 2028E

BN (EHTT) 31,196 25,731 25494 27,285 30,285
BN IEBKER 32%  -175%  -0.9% 70%  11.0%
I3&EFEERTT) 13,473 10,831 10,640 11,544 13,063
3SR E 1.7% -196%  -1.8% 85%  13.2%
RESERRINEECT) 9.15 736 7.23 7.84 8.87
BRAEHNESEH 13.03 4.84 7.72 7.68 8.43
ROE(AEERAE])(5%) 284%  218%  205%  21.1%  22.5%
P/E 137 15.8 13.9 12.8 11.3
P/B 3.9 34 2.8 2.7 2.5
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 30,233 31,196 25,731 25,494 27,285 30,285 "R EE 25,952 33,578 27,342 26, 880 25, 309 26, 645
HrE 3.2%  -17.5% -0.9% 7.0% 11. 0% SRl &S 5,978 1,826 1,490 1,553 1,662 1,845
EXAT S ¥ -3,537 3,888  -3,442  -3,782  -3,896  -4,133 IS 11,622 13,393 15,396 17,097 18,681 21,063
% B AN 1. 7% 12.5% 13. 4% 14. 8% 14. 3% 13. 6% AR T 1,806 2,059 2,161 2,163 2,168 2,177
£.4) 26,696 27,308 22,289 21,712 23,389 26,152 AT 45,358 50,856 46,388 47,694 47,820 51,730
LN 88. 3% 87. 5% 86. 6% 85. 2% 85. 7% 86. 4% 7 71.7% 74. 4% 71. 6% 7. 7% 71.3% 72. 5%
B A A A e -4,133  -4,754 3,928  -3,892  -4,165  -4,608 KA 3,149 3,259 3,454 3,454 3,454 3,454
LN 13.7% 15. 2% 15. 3% 15. 3% 15. 3% 15.2% B & 3 10, 332 9,939 10,589 10,902 11,201 11, 483
GE-¥8 -3,974  -3,538  -3,237  -3,000 -3,150  -3,350 %E I~ 16. 3% 14. 5% 16. 3% 16. 4% 16. 7% 16.1%
LN 13.1% 11.3% 12. 6% 11. 8% 11. 5% 1. 1% T 3,399 3,420 3,415 3,512 3,558 3, 604
32 % -1,139 1,101 -962 -882 -912 -992 R T~ 17,936 17,478 18,407 18,862 19,246 19,613
%A AN 3.8% 3.5% 3.7% 3.5% 3.3% 3.3% 28. 3% 25. 6% 28. 4% 28. 3% 28. 7% 27.5%
(& & 3% -226 -261 -216 -214 -229 -254 F =g 63,294 68,335 64,795 66,556 67,066 71,343
%4 N 0.7% 0. 8% 0.8% 0. 8% 0. 8% 0. 8% Fa IS B 79 3,277 4,074 2,983 0 0
AALATA)E (EBIT) 17,223 17,654 13,946 13,724 14,932 16,947 RAT R 3,508 2,718 2,029 2,603 2,690 2,859
%K N 57.0% 56. 6% 54.2% 53. 8% 54. 7% 56. 0% AR Ak 6,484 8,282 5,901 6,976 7,457 8, 259
w49 A 371 489 512 603 593 599 R QAR 10, 071 14,277 12,004 12,562 10,148 11,119
R T ION -1.2% -1. 6% -2.0% -2. 4% -2.2% -2.0% KM H® 10, 000 6,280 2,627 1, 652 1, 652 1,652
ALK 1 2 40 0 0 0 HAl K A 1,692 270 269 277 283 290
N AR T B Ik 63 28 8 0 0 0 e 21,763 20,827 14,901 14, 491 12,083 13,061
EESwiE-S 85 -10 126 0 0 0 HEERARS 41,391 47,389 49,780 51,920 54,806 58,072
WAL AT A 0.5% n.a 0.9% 0. 0% 0. 0% 0. 0% b A 1,472 1,472 1,472 1,472 1,472 1,472
D! 17,842 18,207 14,685 14,369 15,567 17,589 K 5 BeA) i 33,816 39,340 41,413 43,553 46,439 49,705
PR UREES 59. 0% 58. 4% 57.1% 56. 4% 57.1% 58.1% PR S &84 140 120 14 144 177 210
ERZ VIS -36 -2 -31 0 0 0 R A RS AT 63,294 68,335 64,795 66,556 67,066 71,343
Vit AT A1 17,806 18,205 14,654 14,369 15,567 17,589
FURES 58.9% 58. 4% 57.0% 56. 4% 57.1% 58.1% RS
P 1A% -4,517  -4,708  -3,794  -3,699  -3,992  -4,492 2023 2024 2025 2026E 2027E 2028E
B A % 25. 4% 25.9% 25.9% 25.7% 25. 6% 25. 5% HRE A
o4 A1 13,289 13,498 10,860 10,671 11,576 13,097 HRI 8.999 9.153 7.358 7.229 7.842 8.875
VLA S 42 25 29 31 32 34 E-3 ¥ 28.119  32.194  33.819  35.273  37.234  39.453
V2 G TR 8] By A i 13,246 13,473 10,831 10,640 11,544 13,063 GRBENEHR 7.234  13.032 4.839 7.720 7.683 8.433
EEES 43.8% 43.2% 42.1% 41. 7% 42.3% 43.1% H PR A) 5. 400 7.308 5.780 5.775 5.882 6. 656
EES
AeAER (ARTEFR) RN E 32.00%  28.43%  21.76%  20.49%  21.06%  22.49%
2023 2024 2025 2026E 2027E 2028E BN EE 20.93%  19.72%  16.72%  15.99%  17.21%  18.31%
4 A1 13,289 13,498 10,860 10,671 11,576 13,097 BN @ NS 24.14%  22.87%  18.21%  17.92%  19.54%  20.99%
DE 3% ¥iT1 42 25 29 31 32 34 E 23
e Ak 677 782 753 741 805 873 EX- DR SIPE L F 20. 34% 3.19% -17.52%  -0.92% 7.03%  10.99%
ElF2t-2l &1 528 404 11 70 56 46 EBIT 3Kk % 28. 41% 2.50% -21.00%  —1.59% 8.81%  13.49%
TEREEH -3,844 4,498  -4,601 -118  -1,129  -1,603 A K 27.79% 1.71%  -19.61%  —1.76% 8.49%  13.16%
ZEEANREHR 10,648 19,182 7,123 11,363 11,308 12,413 B MR E 23.18% 7.96%  -5.18% 2.72% 0.77% 6.38%
AT & -1,432  -1,177  -1,931  -1,183  -1,178  -1,229 FEEERS
ESy 107 -281 120 0 0 0 R MK R 4 R H 0.1 0.2 0.1 0.1 0.1 0.1
B 57 75 75 0 0 0 B AR 1,107.4  1,174.1  1,526.5 1,650.0 1,750.0 1,860.0
BFEFARE AR -1,268 -1,383 -1,736 -1,183 -1,178 -1,229 AT KR 4 R 3 240.9 197.2 172.8 160. 0 160. 0 160. 0
e SN 10 0 0 0 0 0 B € 3% /= B 4 R 104. 0 106.8 120.9 123.7 116.9 106. 3
AR 5,325  -2,025 -2,812 -2,066  —2,983 0 ki
E &) -6,554  -8,304 -9,008 -8,574 -8,717  -9,847 B R/ -38.05% -54.13% —44.54% -45.77% -45.91% -45.60%
# R EAREHR -1,218 -10,329 -11,820 -10,641 -11,701  -9,847 EBIT A1) 84k 545 4 -46. 4 -36.1 -27.2 -22.7 -25.2 -28.3
RS AE 8,164 7,475  -6,443 -460 -1,570 1,337 HEREE 34.38%  30.48%  23.00%  21.77%  18.02%  18.31%
KR SR, BAIERA AT
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i 1.00 1.00 1.06 1.03 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
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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
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
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
Aok, AEAEAT AR 3 A R AT A B AN AR5

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

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A
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