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QAFEBPER (ARM)
0=} 2024 2025  2026E  2027E  2028E
BN (ERTT) 79,024 96,748 114,474 132,524 152,263
BN IG KR 222% 2243% 1832% 15.77% 14.90%
A EFE(ERTT) 1,572 1,686 2,495 3,122 4,012
IEREFEIGIKER -25.23% 7.19% 48.05% 25.09%  28.54%
ESRIKEEGT) 0.550 0.589 0.872 1.091 1.403
BREEUIESTEM 0.85 1.22 -2.87 2.74 0.01
ROE(AEBAR)MEE) 11.79% 1143% 14.67% 1573% 17.02%
P/E 50.62 41.74 31.50 25.18 19.59
P/B 5.97 4.77 4.62 3.96 333
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 77,308 79,024 96,748 114,474 132,524 152,263 il 14,711 7,534 8,945 10,911 12, 700 14,565
HRE 2.2% 22. 4% 18. 3% 15. 8% 14. 9% SRl &S 16,264 15,870 14, 381 21,058 24,028 26,831
EE L SR A -62,158 -65,282 -82,632 97,128 -110,403 -126,449 IS 27,935 36,847 43,568 49,801 53,193 60,488
%4 N 80. 4% 82. 6% 85. 4% 84. 8% 83. 3% 83. 0% N i 4,736 4,879 5, 305 5,287 6,198 6, 681
EX| 15,150 13,742 14,116 17,346 22,121 25,815 AT 63,645 65,130 72,199 87,058 96,118 108,565
%K BN 19. 6% 17. 4% 14. 6% 15. 2% 16. 7% 17. 0% Va 72.9% 73.3% 75. 0% 78.2% 79.9% 81.9%
B A A A e -283 -270 -301 -366 -411 -472 P RSy 571 638 674 675 676 677
%K BN 0. 4% 0.3% 0.3% 0.3% 0.3% 0.3% B &~ 1,165 1,325 1,555 1, 637 1,628 1,560
GE-¥8 -4,287  -4,144  -4,052  -4,808 -6,626  -7,613 %I~ 1.3% 1.5% 1. 6% 1.5% 1. 4% 1.2%
%K BN 5.5% 5.2% 4.2% 4.2% 5. 0% 5. 0% T 18,190 18,158 18,096 18,173 18,206 18,222
g8 -1,392 1,027  -1,166  -1,374 1,590  -1,751 R F = 23,619 23,684 24,124 24,217 24,167 24,048
%A AN 1.8% 1.3% 1.2% 1.2% 1.2% 1.2% 27.1% 26.7% 25. 0% 21.8% 20.1% 18. 1%
(& & 3% -5,643 5,102 -4,953  -5,724  -8,216  -9,516 ¥ Rt 87,264 88,814 96,323 111,274 120,286 132,614
%44 N 7.3% 6.5% 5.1% 5. 0% 6.2% 6.3% Fa IS B 7,151 18,683 20,621 32,083 27,433 30,385
AALATA)E (EBIT) 3,544 3,200 3, 645 5,074 5,277 6,462 R AT HR 15,187 20,815 23,568 25,242 29,612 33,604
%A NN 4.6% 4.0% 3.8% 4. 4% 4.0% 4.2% AR Ak 16,993 19,518 21,999 21,200 27,066 27,929
%55 A =77 -954  -1,053  -1,717  -1,325  -1,218 R QAR 39, 331 59,015 66,187 78,525 84,111 91,917
R 2L ON 1.0% 1.2% 1.1% 1.5% 1. 0% 0. 8% K52 5,086 11,009 10,218 10,218 10,218 10,218
ALK -731  -1,025 -875 -932 -680 -814 HAl K A 2,805 2,676 2,435 2,260 2,202 2,164
AN RMMALE Sk B -75 101 -159 0 0 0 iR 47,222 72, 699 78, 840 91,004 96,531 104,299
e 135 31 -25 47 18 13 HEERARS 33,946 13,332 14,747 17,015 19,851 23,576
WAL AT A 3. 6% 1. 4% n.a 1.5% 0. 4% 0. 3% b A 2,860 2,860 2,860 2,860 2,860 2,860
R IR 3,678 2,169 2,302 3,170 3,987 5,141 K 5 BeA) i 12,988 10, 431 11, 851 14,118 16,954 20,680
[ ZURLES 4.8% 2.7% 2. 4% 2.8% 3.0% 3.4% PR S &84 6,096 2,782 2,737 3,255 3,904 4,738
ER TN ES 83 58 72 71 67 70 R AR A AR At 87,264 88,814 96,323 111,274 120,286 132,614
AT A1 3,760 2,227 2,375 3,241 4,054 5,211
FURES 4.9% 2.8% 2.5% 2.8% 3.1% 3. 4% RS
P43 -76 -245 -203 -227 -284 -365 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 2.0% 11. 0% 8. 6% 7.0% 7.0% 7.0% ENIEEE
R} 3,685 1,982 2,171 3,014 3,770 4,846 Rk & 0.735 0. 550 0. 589 0.872 1.091 1. 403
PR ¥ & ¥ 1,582 410 486 519 649 834 i 11. 869 4. 661 5.156 5.949 6. 94 8.243
V2 G TR 8] By A i 2,103 1,572 1,686 2,495 3,122 4,012 HR T NEHER -0. 649 0. 853 1.219  -2.868 2.739 0.010
kS 2.7% 2.0% 1. 7% 2.2% 2. 4% 2. 6% H PR A) 0. 140 0.075 0. 000 0. 080 0.100 0.100
EES
AeAER (ARTEFR) BRENREE 6.20%  11.79% 11.43%  14.67%  15.73%  17.02%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2.41% 1.77% 1.75% 2.24% 2. 60% 3.03%
4 A1 3,685 1,982 2,171 3,014 3,770 4,846 BN @ NS 6. 54% 6.10% 6.78% 7. 44% 7.89% 8. 62%
PR ¥ & ¥ 1,582 410 486 519 649 834 Hkp
e Ak 1,775 1,938 1,778 1,529 1,287 1,394 EX- DR SIPE L F 4.39% 2.22%  22.43%  18.32%  15.77%  14.90%
ElF23-gt &1 22 404 1,004 310 432 270 EBIT 3%k % -20.83%  —9.73% 13.93%  39.20% 3.99%  22.46%
TEFEEN -7,338  -1,883  -1,467 -13,054 2,345  -6,481 A K -2.54%  -25.23% 7.19%  48.05%  25.09%  28.54%
2 EEHRAFR -1,857 2,441 3,487 8,202 7,834 29 EREEKRE 17.82% 1.78% 8. 46% 15.52% 8.10% 10. 25%
i d -939 -533 -511 -853 -407 -366 FEEERN
S 1,433 75 -61 202 -1 -2 R 3K B A R4 64.0 64.5 50.0 60.0 59.0 58.0
E &) 160 99 43 47 18 13 AR B RS 141.5 181. 1 177.6 190.0 180.0 180. 0
BFEFARE AR 655 -358 -530 -603 391 -354 FLA R K B 5 R4 65.1 78.8 71.9 71.9 74.2 72.6
e SN 1 8 5 0 0 0 B 52 3 = R4 R 5.0 5.0 3.7 3.0 2.4 1.8
L€ S 6,434 10,245 1,295 11,397  -4,649 2,972 V-3 3 %]
E &) -1,090 -19,539 -359 -428 -862 -677 A -6.96% 135.81%  124.44%  154.18%  104.46%  91.48%
EFEHREHR 5,345 9,286 -1,649 10,970 5,510 2,295 EBIT ) &4k 543 4 4.6 3.4 3.5 3.0 4.0 5.3
AR RE 4,137  -7,203 1,258 2,164 1,933 1,97 FE QA E 54.11%  81.86%  81.85%  81.78%  80.25%  78.65%
KB N EFIR. BEIERFT AT
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i 1.17 1.38 1.33 1.30 1.00 3.0174. 0=
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AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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AR K AKX FEFAL,
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A EN, B EIERT A AR,
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