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58 EALE AR AE FAANAR 3.5 1L Lo
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e, FlHt+48%, 26H1 M43 Al 3.22 et X5 FH 2.421C
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o), Ft R e 25 SFURAY 0.48 /2T A E 26H1 HAKR Y 1.14 12
T, MEA—E TR, R, KREHGAEF DT RM,
BTN, (KESTHR

AV 2026-2028 “F B A FAM 5 %] % 27. 47, 30. 48 4= 32. 76 LT,
3t 5 PE #1410, 9. 845, h4F “EN” L,
KSR

BN M AT S R A B TR LSS K B N EMAURE K
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ARMGT) PRAZEE(B7T)
22.00 3,000
20.00 2,500
18.00 [‘Vm\\ 2,000
16.00 1,500
14.00 1,000
12.00 500
10.00 0
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LAFERFER (ARM)
=] 2024 2025 2026E  2027E  2028E
BN (BT 12,600 17,389 20,945 23,904 26,627
NS 29.96% 38.01% 20.45% 14.13% 11.39%
13EEFEEHTT) 1,006 1,309 2,747 3,048 3,276
IFEHSFEIEIER -51.90% 30.07% 109.87% 10.96%  7.47%
MEERIEGT) 0.525 0.682 1.432 1.589 1.708
BREZEWISNEM 0.29 0.95 2.70 1.94 212
ROE(AEEAE) ME) 877% 1039% 1887% 18.60% 17.85%
P/E 19.17 14.74 9.75 8.78 8.17
P/B 1.68 1.53 1.84 1.63 1.46
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 9,696 12,600 17,389 20,945 23,904 26,627 il 3, 602 2,952 3,255 5, 668 6,948 8,990
HkE 30. 0% 38. 0% 20. 4% 14.1% 11. 4% SRl &S 2,610 2,763 3,706 4,448 4,966 5, 462
EXAT S ¥ -6,860 9,330 -12,537 -14,588 -16,520 —18, 608 IS 3, 668 4,794 5,520 6, 659 7,288 8,124
%4 N 70. 8% 74. 0% 72.1% 69. 7% 69. 1% 69. 9% AR T 1,885 2,727 2,637 1,527 1,619 1,716
EX| 2,835 3,270 4,852 6,357 7,385 8,019 AT 11,766 13,236 15,117 18,302 20,821 24,293
%K BN 29.2% 26. 0% 27.9% 30. 3% 30. 9% 30. 1% Va 49.8% 49.1% 51.5% 53. 6% 54. 5% 56. 0%
B A A A e -66 -67 -86 -105 -120 -133 P RSy 4,031 3,687 3,571 3,571 3,571 3,571
%K BN 0.7% 0.5% 0.5% 0. 5% 0. 5% 0.5% R~ 5,463 7,405 8,126 10,330 11,769 13,449
GE-¥8 -477 -507 -531 -628 -717 -799 %I~ 23.1% 27.5% 27. 7% 30. 3% 30. 8% 31.0%
%K BN 4.9% 4.0% 3.1% 3.0% 3.0% 3.0% T 1,788 1,877 1,803 1,889 1,971 2,052
&2 % R -850  -1,108  -1,330  -1,466  -1,912  -2,130 R F = 11,838 13,714 14,245 15,844 17,363 19,121
%A AN 8.8% 8.8% 7.7% 7.0% 8. 0% 8. 0% 50. 2% 50. 9% 48.5% 46. 4% 45, 5% 44, 0%
(& K % -292 -344 -390 -461 -598 -666 =& 23,604 26,950 29,362 34,146 38,184 43,414
%4 N 3.0% 2.7% 2.2% 2.2% 2.5% 2.5% Fa IS B 1,452 2,437 2,509 1,000 1,100 2,100
AALATA)E (EBIT) 1,150 1,244 2,515 3,697 4,038 4,291 R AT HR 2,616 3,573 3,735 4,797 5,245 5,820
%K N 11.9% 9.9% 14. 5% 17. 6% 16. 9% 16.1% AR Ak 2,359 2,954 3,103 4,731 5,121 5,524
w49 A -254 -138 -246 -129 -139 -139 R QAR 6,427 8,964 9,347 10,527 11,466 13,444
R T ION 2.6% 1.1% 1. 4% 0. 6% 0. 6% 0.5% K52 3,399 3,983 3, 666 4,166 4,166 4,166
ALK -27 -161 -157 -136 -90 -113 HAl K A 91 204 474 134 98 110
A AL Bl B 5 5 0 0 0 0 e 9,917 13,152 13,487 14,827 15,730 17,720
e 1,473 296 448 1,360 1,133 1,133 HEERARS 11,398 11,479 12,593 14,557 16,386 18,352
WAL AT A 55.9% 21.2% 16. 6% 27.3% 22.1% 21. 2% b A 1,948 1,918 1,918 1,918 1,918 1,918
D! 2,482 1,431 2, 659 4,962 5,113 5,342 K 5 BeA) i 7,036 6,973 7,869 9,517 11,346 13,311
[ ZURLES 25. 6% 1. 4% 15. 3% 23.7% 21. 4% 20.1% PR S &84 2,289 2,319 3,283 4,762 6,068 7,342
ER TN ES 152 -39 33 10 10 10 R AR A AR At 23,604 26,950 29,362 34,146 38,184 43,414
Vit AT A1 2,634 1,392 2,692 4,972 5,123 5,352
FURES 27.2% 11. 0% 15. 5% 23.7% 21. 4% 20.1% RS
P43 -26 -104 -525 -746 -768 -803 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 1.0% 7. 4% 19. 5% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 2, 608 1,288 2,167 4,226 4,354 4,550 HRI 1.074 0.525 0. 682 1.432 1.589 1.708
PR ¥ & ¥ 516 282 858 1,479 1,306 1,274 i 5.850 5.985 6.566 7.590 8.544 9.569
V2 G TR 8] By A i 2,092 1,006 1,309 2,747 3,048 3,276 HR T NEHER 0.375 0. 291 0. 949 2.700 1.940 2.123
kS 21. 6% 8. 0% 7.5% 13.1% 12.8% 12.3% H PR A) 0. 330 0. 200 0. 200 0.573 0. 636 0. 683
EES
AeAER (ARTEFR) BRENREE 18. 35% 8.77%  10.39%  18.87%  18.60%  17.85%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8.86% 3.73% 4. 46% 8. 04% 7.98% 7.55%
4 A1 2,608 1,288 2,167 4,226 4,354 4,550 BN @ NS 6.14% 5.67% 9.05%  12.83%  12.38%  11.41%
PR ¥ & ¥ 516 282 858 1,479 1,306 1,274 Bk
e Ak 481 730 995 756 877 1,061 EELHBANERKE -13.10%  29.96%  38.01%  20.45%  14.13%  11.39%
ElF23-gt &1 -1, 305 -184 19 -1,007 -993 -993 EBIT 3k % -25.88% 8.13%  102.23%  46.99% 9.23% 6.27%
TEFEEN -1,054 1,277  -1,362 1,203 -516 -545 A K -50.79% -51.90%  30.07% 109.87%  10.96% 7.47%
BEENREER 731 557 1,819 5,178 3,722 4,072 EREEKRE 11.59% 14.18% 8.95%  16.29% 11.82% 13.70%
AT & -1,537  -2,404 1,425  -2,109  -2,296  -2,696 FEEERS
S -1,520 650 -1 0 0 0 R 3K B A R4 63.2 58.2 57.2 59.5 59.0 59.0
E &) 2,304 -259 77 1,360 1,133 1,133 AR B RS 183.8 165.5 150. 1 170.0 166.0 166. 0
BFEFARE AR -754 2,013 —654 -749 1,163  —1,563 FLA R K B 5 R4 89.6 93.8 81.4 88.3 87.8 85.8
e SN 330 30 29 323 0 0 B € 3% /= B 4 R 151.7 185.5 160. 3 171.5 172.2 177.6
L€ S 1,610 1,531 -473  -1,078 100 1,000 ki
E &) -2,291  -1,336 -603  -1,247  -1,369  —1,460 B R/ 7.00%  19.95%  14.74%  -5.60% -10.07% -12.86%
EFEHREHR -351 226  -1,047  -2,002 1,269 -460 EBIT ) &4k 543 4 4.5 9.0 10.2 28.7 29.0 31.0
RS AE -367 -1,204 221 2,427 1,289 2,049 FE QA E 42.01%  48.80%  45.93%  43.42%  41.19%  40.82%
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T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 0 0 2 2 9 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:

B 0 0 0 0 0 1.00 =FA; 1.0172.0=## ; 2.0173.0="P i

i 0.00 0.00 1.00 1.00 1. 3.0174. 0=+
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o
o

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%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9
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B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

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

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,
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