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LAFEFER (ARM)
=] 2024 2025 2026E  2027E  2028E
SN ONEY ) 92,496 92,508 103,917 114,374 126,898
ST NS 353%  001% 12.33% 10.06% 10.95%
I3EERE(ERTT) 11,977 14,195 18,380 21,767 24,793
IFEREREE KR -15.10% 18.52% 29.48% 18.43% 13.90%
SR CT) 1.297 1.549 2.005 2375 2.705
ERZEUMESTEH 137 2.76 2.12 3.68 3.69
ROE(AERAT) M) 14.85% 17.03% 20.07% 21.34% 21.22%
P/E 23.67 19.27 16.52 13.95 12.25
P/B 3.51 3.28 3.32 2.98 2.60
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i 2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5N 89,340 92,496 92,508 103,917 114,374 126,898 49,629 36,271 46,508 58,501 64,326 83,010
Wk E 3.5% 0. 0% 12.3% 10. 1% 11. 0% R KR 40,587 43,456 35,736 36,155 37,286 37,892
EELHRA -49,637 51,954 50,067 -54,556 -61,533 -68,779 A 19,211 19,111 20,472 25,559 22,422 23,272
%44 & N 55. 6% 56. 2% 54.1% 52.5% 53. 8% 54. 2% HAR 3,723 3,643 3,692 3,421 3,679 3,977
EX| 39,703 40,542 42,440 49,360 52,841 58,119 AT 113,151 102,481 106,408 123,635 127,713 148,150
%K BN 44. 4% 43.8% 45. 9% 47.5% 46.2% 45.8% Va 81.5% 77. 6% 77.1% 78.8% 79. 0% 81. 4%
B A A A A e -705 -692 -767 -817 -944  -1,099 ESEIS 2,162 2,380 2,485 2,585 2,685 2,785
%K BN 0.8% 0.7% 0. 8% 0. 8% 0. 8% 0.9% B & %~ 15,816 19,763 22,091 22,520 22,649 22,007
ER a0 -10,843 12,051 -12,348 -12,799 -13,374 -14,481 %8~ 1. 4% 15. 0% 16. 0% 14. 4% 14. 0% 12.1%
%K BN 12.1% 13. 0% 13. 3% 12. 3% 1. 7% 11. 4% T~ 2,299 2,303 2,289 2, 640 2,969 3,280
32 % -2,770  -3,096  -2,995  -3,480  -3,832  -3,842 RN HF 25,697 29,536 31,641 33,165 33,902 33,952
%K BN 3.1% 3.3% 3.2% 3.3% 3.4% 3.0% %, 5% 18. 5% 22. 4% 22.9% 21.2% 21. 0% 18. 6%
(% % 3% -11,393 -11,864 -11,753 -13,105 -13,414 -14,225 i 138,848 132,016 138,050 156,800 161,614 182,102
%4 N 12.8% 12.8% 12. 7% 12. 6% 1. 7% 11. 2% A 7,934 1,799 6,625 14,056 1,804 0
AALATA)E (EBIT) 13,993 12,838 14,578 19,160 21,277 24,472 R ER 24,239 24,911 24,012 24,937 28,000 31,214
%A NN 15. 7% 13.9% 15. 8% 18. 4% 18. 6% 19. 3% AR Ak 12,240 10,935 13, 359 14,152 15,786 17,540
%3¢ A 750 115 526 257 798 1,412 A AR 44,412 37,645 43,996 53,145 45,589 48,754
%A NN -0.8% -0.1% -0. 6% -0.2% -0. 7% -1.1% K A5 2 8,940 5,119 1,211 1,211 1,211 1,211
2 BALAR K -1,343  -1,515  -1,237  -1,345 165 -45 HAb K 5 3,332 1,752 1,627 1,625 1,587 1,569
AN AMNALE Sk B 23 48 -18 20 20 20 AR 56,684 44,516 46, 833 55, 981 48, 387 51,533
EESie-S 63 187 248 100 100 100 HERBARS 76,354 80,669 83,348 91,580 101,989 116,865
WAL AT A 0. 4% 1.3% 1.5% 0. 5% 0. 4% 0. 3% b A 9,331 9,233 9,165 9,067 9,067 9,067
IR 16,039 14,312 16,963 21,187 25,504 29,261 K 4 Be A i 57,137 60,960 65,059 76,087 89,147 104,023
T URLES 18. 0% 15. 5% 18. 3% 20. 4% 22.3% 23.1% DR S &2 8-1 5,809 6,832 7,869 9,239 11,238 13,704
ERZ NS 60 31 50 50 50 50 R R AR E A 138,848 132,016 138,050 156,800 161,614 182,102
AT A1 16,099 14,343 17,013 21,237 25,554 29,311
FURES 18. 0% 15. 5% 18. 4% 20. 4% 22.3% 23.1% P RS
REEA -943 1,202 -1,580 -1,487 -1,789  -2,052 2023 2024 2025 2026E 2027E 2028E
PR AL 5.9% 8. 4% 9.3% 7.0% 7.0% 7.0% HRRA AR
4 A 15,156 13,141 15,434 19,750 23,766 27,259 BRI 1.512 1.297 1.549 2.005 2.375 2.705
Y HAE AR BE 1,048 1,164 1,238 1,370 1,999 2,466 FRF T~ 8.183 8.737 9.094 9.992 11.128  12.751
V2 B FH 8] 6 4 A i 14,108 11,977 14,195 18,380 21,767 24,793 HIRBE NS 1.723 1.374 2.758 2.121 3.678 3.686
R E S 15. 8% 12.9% 15. 3% 17. 7% 19. 0% 19. 5% H R REA) 0. 900 0. 700 0.900 0. 811 0. 960 1.094
wiEE
NeRERA (ARTEAL) FREMAFE 18. 48% 14. 85% 17.03%  20.07%  21.34%  21.22%
2023 2024 2025 2026E 2027E 2028E B S 10. 16% 9.07%  10.28%  11.72%  13.47%  13.62%
4 A1 15,156 13,141 15,434 19,750 23,766 27,259 BT AN EF 13.28%  12.44%  13.34%  15.33%  17.00%  17.25%
PR ¥ & ¥ 1,048 1,164 1,238 1,370 1,999 2,466 Hrp
e Ak 3,146 3,499 3,292 4,038 2,848 3,345 EX-DE PN L X 7.42% 3.53% 0.01%  12.33%  10.06%  10.95%
ElF23-gt &1 -312 -116 -374 816 109 -372 EBIT 3k % 13.23%  -8.25%  13.55%  31.43%  11.05%  15.02%
TEFEEN -1,910  -3,839 6,921  -5,375 6, 630 3,194 A K 9.90% -15.10%  18.52%  29.48%  18.43%  13.90%
BEENREER 16,080 12,684 25,272 19,229 33,352 33,426 EREEKE 16.45%  -4.92% 4.57%  13.58% 3.07%  12.68%
AT & -4,017  -4,647  -3,491  -3,903  -3,405  -2,905 FEEERS
S -159 -52 -128 20 20 20 R 3K B 5 R4 134.3 145.5 133.6 108.0 100. 0 90.0
E &) 188 152 201 0 0 0 BB RS 140. 5 134.6 144. 3 180.0 140.0 130.0
BFEFARE AR -3,987  -4,548  -3,417 3,883 3,385 -2,885 FLA R 3K B A R4 129.4 138.2 145.9 130.0 130.0 130.0
e SN 73 149 0 -2,796  -2,650 0 B 52 % = R4 R 47.0 59.4 79.6 70.6 63.0 53.5
e Sy 4,858  -9,859 757 7,376  -12,252  -1,804 b3 ¥ %]
E &) -8,076 -12,369 -12,519  -7,851  -9,180 -10,011 B/ R -39.87% -33.58% —42.40% -42.89% -54.15% -62.65%
EFEHREHR -3,145 -22,079 -11,763  -3,271 -24,083 -11,814 EBIT 4 AR 42 4 -18.7 -111.8 -27.7 ~74.4 -26.7 -17.3
R RE 9,060 -13,955 10,084 12,074 5,885 18,727 T E 40. 82% 33.72% 33.92% 35. 70% 29.94% 28. 30%
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