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2AREFER (ARH)
=] 2024 2025 2026E 2027E 2028E
SN INEY P 22,281 23,813 26,295 29,557 32,777
BB 5.84% 6.88% 1042% 12.41% 10.90%
38&FEERTT) 1,054 1,270 1,582 1,990 2,382
3SR KR 19.09% 20.45% 24.61% 25.76% 19.73%
ESRKEEGT) 0.206 0.248 0.309 0.388 0.465
BRAEUHHSNEN 0.68 0.53 0.80 0.63 0.77
ROE(JA/EEE)(HEE) 4.79% 5.52% 6.61% 7.92% 8.97%
P/E 36.91 36.74 36.25 28.83 24.08
P/B 1.77 2.03 2.40 2.28 2.16
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 21,051 22,281 23,813 26,295 29,557 32,777 il 9,506 10, 423 10,538 11, 547 12,979 14, 351
HRE 5.8% 6.9% 10. 4% 12. 4% 10. 9% SRl &S 11,328 11,322 10,886 11,872 13,224 14,598
EXAT S ¥ -17,131  -17,574 -18,352 20,182 22,604 24,987 IS 3,545 4,720 5,280 5,337 5,824 6,303
% B AN 81. 4% 78.9% 77.1% 76. 8% 76. 5% 76. 2% AR T 6,706 5, 495 7,621 6, 346 6,839 7,325
2.4 3,920 4,706 5, 461 6,113 6,953 7,790 AT 31,085 31,960 34,325 35103 38,866 42,578
LN 18. 6% 21.1% 22.9% 23.2% 23.5% 23.8% Va 71. 0% 69.3% 70.1% 69. 2% 70. 5% 71.8%
B A A A e -156 -152 -164 -171 -219 -243 KT 3,689 3,319 2,911 3,453 3,578 3,708
LN 0.7% 0.7% 0.7% 0.7% 0.7% 0. 7% R~ 4,195 5,519 6,287 6,858 7,089 7,290
GE-¥8 -779 -872 -822 -881 -990  -1,098 %E I~ 9. 6% 12. 0% 12. 8% 13.5% 12.9% 12.3%
LN 3.7% 3.9% 3.5% 3.4% 3.4% 3.4% T 2,273 2,206 1,915 2,232 2,326 2,462
32 % -1,295 1,416  -1,549 1,657 -1,892  -2,065 R F = 12,694 14,172 14,651 15,629 16,280 16,697
%A AN 6.1% 6. 4% 6.5% 6.3% 6. 4% 6.3% 29. 0% 30. 7% 29.9% 30. 8% 29. 5% 28. 2%
(7 % 4% -718 -809  -1,200 -1,262 -1,419  -1,573 ¥~ & 43,779 46,133 48,976 50,732 55,146 59,274
WA E AN 3. 4% 3. 6% 5.0% 4.8% 4.8% 4.8% ROV ES 1,376 886 1, 690 1,009 1,386 1,218
AALATA)E (EBIT) 973 1,458 1,725 2,143 2,434 2,811 R AT HR 10,446 13,078 12,334 14,420 16,152 17,855
%K N 4.6% 6.5% 7.2% 8.1% 8. 2% 8. 6% AR Ak 5,730 5, 540 6,833 6,267 7,073 7,870
w49 A -93 -203 33 93 16 132 R QAR 17,552 19,504 20,857 21,696 24,611 26,942
%K N 0. 4% 0.9% -0.1% -0. 4% -0. 4% -0. 4% K52 171 330 299 324 349 384
ALK -259 -227 -410 -459 -330 -287 HAl K A 1,630 1,470 1,848 1,534 1,535 1,537
N AR T B Ik -32 -46 -19 -45 -50 -50 e 19,352 21,304 23,003 23,554 26,495 28,864
EESwiE-S 176 142 136 150 150 150 HEERARS 21,642 22,025 22,981 23,936 25,129 26,559
WAL AT A 15. 9% 10. 5% 8.1% 7. 4% 6. 0% 5. 0% b A 5,126 5,126 5,126 5,126 5,126 5,126
D! 1,094 1,373 1,654 2,007 2,494 2,985 K 5 BeA) i 3,874 4,262 5,141 6,090 7,284 8,714
PR UREES 5.2% 6.2% 6.9% 7. 6% 8. 4% 9.1% PR S &84 2,784 2,804 2,992 3,242 3,522 3,852
R &S 13 -27 24 25 25 25 Rk FRAR S AT 43,779 46,133 48,976 50,732 55,146 59,274
Vit AT A1 1,107 1,347 1,678 2,032 2,519 3,010
FURES 5.3% 6.0% 7.0% 7.7% 8.5% 9.2% RS
P43 -87 -127 -167 -200 -249 -298 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 7.9% 9. 4% 9.9% 9.9% 9.9% 9.9% R A
o4 A1 1,020 1,220 1,511 1,832 2,270 2,712 HRI 0.173 0. 206 0. 248 0. 309 0. 388 0. 465
VLA S 135 165 241 250 280 330 i 4.222 4.297 4.483 4.670 4.902 5.181
V2 G TR 8] By A i 885 1,054 1,270 1,582 1,990 2,382 HFRZENEAR 0. 237 0. 683 0.535 0. 802 0. 627 0.768
kS 4.2% 4.7% 5.3% 6. 0% 6.7% 7.3% H PR A) 0. 066 0.179 0.101 0.123 0.155 0.186
EES
AeAER (ARTEFR) BRENREE 4.09% 4.79% 5.52% 6.61% 7.92% 8.97%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2.02% 2.29% 2.59% 3.12% 3.61% 4.02%
4 A1 1,020 1,220 1,511 1,832 2,270 2,712 BN @ NS 3.43% 5. 04% 5.54% 6.78% 7.22% 7.91%
PR ¥ & ¥ 135 165 241 250 280 330 Hkp
e Ak 1,208 1,182 1,182 1,250 1,220 1,268 EX- DR SIPE L F 15.58% 5.84% 6.88%  10.42%  12.41%  10.90%
ElF23-gt &1 -259 -173 -306 -140 -210 25 EBIT 3k % 54.49%  49.80%  18.32%  24.19%  13.59%  15.50%
TEFEEN -753 1,270 353 1,170 -64 -68 A K 44.55%  19.09%  20.45%  24.61%  25.76%  19.73%
BEENREER 1,215 3,499 2,740 4,112 3,216 3,937 B MR E 7.19% 5.38% 6.16% 3.58% 8. 70% 7. 49%
AT & =311 -1,343 -969  -1,222  -1,296  -1,377 FEEERS
kS 439 238 48 -587 -175 -180 JLCIR 3K R 4% R 3 167.7 161.7 149. 6 149.0 149.0 149.0
ES 1,916 385  -4,540 150 150 150 AR B RS 79.4 85.8 99.4 99.0 99.0 99.0
BFEFARE AR 2,044 -720 5,462 1,659 1,321  —1,407 AT KR 4 R 3 137.5 157.0 178.2 178.0 178.0 178.0
e SN 1,115 0 37 0 0 0 B € 3% /= B 4 R 64.3 63.7 88.8 85.5 77.1 69.5
AT -1,709 -412 621 -740 402 -133 ki
E &) -178  -1,345 -679 -688 -851  -1,013 B R/ -36.17% -38.13% —33.80% -—38.43% -40.04% -42.68%
# R EAREHR 772 1,756 21 1,428 -449 1,145 EBIT 41 84K B 4 3 10.5 7.2 -52.3 -23.0 -21.1 -21.4
RS AE 2, 460 1,025 -2,725 1,026 1,446 1,384 FE QA E 44.21%  46.18%  46.97%  46.43%  48.05%  48.70%
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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 RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, 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 e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .
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TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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