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5700 ———— k- 1000
45.00 0
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ARNEFER (AEMH)
b= 2024 2025 2026E  2027E  2028E
BN (EHTT) 13,355 16,223 20,803 39,551 52,598
BN IEBKER -400% 21.48% 28.23% 90.12%  32.99%
I3 &FE(ERTT) 2,627 2,680 3,579 8453 11,216
3SR SRR 7.03%  2.03% 33.52% 136.20% 32.68%
RSB CT) 2.566 2618 3.495 8256  10.955
BRAEHNESNEH 2.53 5.25 3.41 435 9.12
ROE(AEBBAE)MEE) 1242% 11.64% 13.74% 24.86% 25.08%
P/E 14.42 27.05 4136 17.51 13.20
P/B 1.79 3.15 5.68 435 3.31
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 13,912 13,355 16,223 20,803 39,551 52,598 "R EE 4,799 5,924 8,725 9, 407 16, 387 21,136
HrE -4. 0% 21.5% 28.2% 90. 1% 33. 0% SRl &S 8,432 8,876 8,264 10,392 18,986 23,652
EXAT S ¥ -9,314  -8,855 -11,082 -—13,900 -—24,465 -32,944 IS 5,124 5,351 6,168 6,663 11,306 14,807
% B AN 67. 0% 66. 3% 68. 3% 66. 8% 61.9% 62. 6% AR T 4,263 5, 464 6,355 6,783 8, 543 9,832
2.4 4,598 4,500 5,141 6,903 15,085 19,654 AT 22,618 25,616 29,512 33,245 55,222 69,428
LN 33. 0% 33.7% 31.7% 33.2% 38.1% 37. 4% Va 71.2% 71.8% 75. 4% 76.1% 82.5% 85. 3%
B A A A e -76 -7 -87 -119 -218 -289 KT 2,679 2,469 2,071 2,071 2,071 2,071
LN 0. 5% 0.5% 0.5% 0. 6% 0. 6% 0. 6% R~ 5,190 6,325 6,228 6,996 8,285 8,503
GE-¥8 -536 -539 -672 -822  -1,463 1,841 %E I~ 16. 3% 17. 7% 15. 9% 16. 0% 12. 4% 10. 5%
LN 3.9% 4.0% 4.1% 4.0% 3.7% 3.5% T 820 770 762 757 752 747
32 % -461 -478 -587 -749  -1,364  -1,709 R F = 9,159 10,079 9,619 10,438 11,689 11,929
%A AN 3.3% 3. 6% 3. 6% 3. 6% 3.5% 3.3% 28. 8% 28. 2% 24. 6% 23.9% 17. 5% 14. 7%
(K % -511 -506 -551 -811 -1,463  -1,841 =& 31,777 35,695 39,130 43,683 66,911 81, 357
WA E AN 3.7% 3.8% 3. 4% 3.9% 3. 7% 3. 5% ROV ES 2,577 2,169 1,997 1,246 7,214 5, 455
AALATA)E (EBIT) 3,013 2,907 3,244 4,402 10,576 13,973 R AT HR 5,132 5,917 6,539 7,812 13,461 17,529
%K N 21.7% 21.8% 20. 0% 21.2% 26.7% 26. 6% AR Ak 1,988 2,034 3,161 3, 664 6,860 8,336
w49 A 9 100 24 -105 -153 -95 R AR 9,698 10,121 11, 697 12,722 27,534 31,321
R T ION -0.1% -0.7% -0.1% 0. 5% 0. 4% 0.2% KM H® 1,030 2, 608 2,556 3,056 2,856 2, 656
e RALAR K -290 -315 -217 -291 -556 -590 HAl K A 900 964 961 882 1,455 1,509
AN RMMALE Sk B -10 10 36 -13 0 14 iR 11, 629 13, 693 15,213 16, 660 31, 845 35, 486
EESwiE-S 140 404 252 260 250 200 HEERARS 19, 321 21,155 23,026 26,054 34,006 44,720
WAL AT A 4.8% 12.8% 7.5% 6.1% 2.5% 1.5% b A 1,024 1,024 1,024 1,024 1,024 1,024
D! 2,932 3,213 3,435 4,316 10,140 13,502 K 5 BeA) i 11,970 13,911 15,622 18,699 26,650 37,365
PR UREES 21.1% 24.1% 21.2% 20. 7% 25. 6% 25.7% PR S &84 827 847 892 969 1,060 1,151
R &S -2 -55 -76 -20 -100 -200 Rk FRAR S AT 31,777 35,695 39,130 43,683 66,911 81, 357
Vit AT A1 2,930 3,158 3,359 4,296 10,040 13,302
FURES 21.1% 23. 6% 20. 7% 20.7% 25. 4% 25.3% RS
P 1A% -436 -472 -607 -640  -1,496  -1,995 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14.9% 14.9% 18.1% 14.9% 14.9% 15. 0% R A
o4 A1 2,493 2,686 2,752 3,656 8,544 11,307 LRI S 2.397 2.566 2.618 3.495 8.256  10.955
VLA S 39 59 71 77 91 91 i 18. 871 20.662  22.489  25.447  33.214  43.678
V2 G TR 8] By A i 2,454 2,627 2, 680 3,579 8,453 11,216 HFRZENEAR 1.024 2.533 5.253 3.413 4.352 9.116
EEES 17. 6% 19. 7% 16. 5% 17. 2% 21. 4% 21.3% H PR A) 0. 490 1. 050 0. 850 0. 490 0. 490 0. 490
EES
AeAER (ARTEFR) BRENREE 12.70%  12.42%  11.64%  13.74%  24.86%  25.08%
2023 2024 2025 2026E 2027E 2028E BR KSR 7.72% 7.36% 6. 85% 8.19%  12.63%  13.79%
4 A1 2,493 2,686 2,752 3, 656 8,544 11,307 BN @ NS 10. 63% 9.05% 9.17%  11.77%  19.51%  21.60%
PR ¥ & ¥ 39 59 71 77 91 91 Bk
e Ak 926 1,081 1,186 1,314 1,767 2,073 EX- DR SIPE L F 21.94%  -4.00%  21.48%  28.23%  90.12%  32.99%
ez Bk A -175 -165 -89 -125 544 170 EBIT 3k & 21.64%  -3.53%  11.58%  35.73%  140.25%  32.12%
TEREEH -2,196  -1,008 1,531 -1,350  -6,400 -4,216 A K 9.33% 7.03% 2.03%  33.52% 136.20%  32.68%
BEENREER 1,049 2,594 5,378 3,494 4,456 9,333 B EHRE 8.73%  12.33% 9.62%  11.63%  53.17%  21.59%
AT & -1,709  -1,072 -872  -1,883  -2,609  -1,912 FEEERS
kS 74 196 3 -207 -195 -186 JLCIR 3K R 4% R 3 159.7 179. 4 142.0 135.0 130.0 120.0
ES 429 -584 -73 260 250 200 AR R R 197.8 215.9 189.7 178.0 173.0 170.0
BFEFARE AR -1,206  -1,460 942 1,830 -2,554 1,898 AT KR 4 R 3 118.9 139.6 119.1 119.0 115.0 110.0
e SN 0 5 0 -40 0 0 B € 3% /= B 4 R 107.7 154. 6 121.1 99.7 59.9 45.3
AR 1,161 1,030 -223 -301 5,768  -1,959 ki
E &) 76 -1,053 - -674 -716 KV &S -14.60% -16.80% -29.72% -30.50% -27.53% -36.10%
# R EAREHR 1,237 -17  -1,304 -960 5,094 -2,674 EBIT A1) 84k 545 4 -318.5 -29.2  -137.4 42.0 68.9 147.2
RS AE 1,103 1,091 3,002 705 6,995 4,761 HEREE 36.60%  38.36%  38.88%  38.14%  47.59%  43.62%
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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
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fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
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