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LFAEFEFR (ARM)
=] 2024 2025 2026E  2027E  2028E
S INEYspD) 25799 28177 54,044 61,485 66,739
ST IN=S= 0.32%  9.22% 91.80% 13.77%  8.55%
I3EERE(ERTT) 5,107 6,012 26,525 32,795 34,650
IFEREFEIE R 559% 17.71% 341.20%  23.64% 5.66%
REEERIER(T) 0.627 0.745 3.285 4.062 4.291
SREEHINES TSR 1.04 1.12 3.31 4.08 3.60
ROE(AEBLAT)MEE)  12.75%  13.98% 45.64% 42.68% 35.87%
P/E 10.22 12.06 5.20 4.21 3.98
P/B 1.30 1.69 2.37 1.80 1.43
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RN E LIRSS Pt
MR ZRKREANFHE
HEE (ARFHF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 25,881 25,799 28,177 54,044 61,485 66,739 Lk 4,953 4,589 4,721 6,247 19,971 29,850
HRE -0.3% 9.2%  91.8%  13.8% 8.5% R KR 2,895 2,822 2,848 5,479 6,274 6,857
EXLE 5 ¥ -19,177 -18,467 -20,718 -20,815 -20,578 -23,375 A 1,313 1,418 1,311 1,446 1,421 1,605
%4 & N 74.1%  71.6%  73.5%  385%  33.5%  35.0% Yk 1,921 1,523 2,248 4,077 6,504 15,042
EX| 6,704 7,332 7,460 33,229 40,907 43,364 Pk e 11,082 10,353 11,129 17,248 34,169 53,353
%A AN 259%  28.4%  26.5%  61.5%  66.5%  65.0% 8.5~ 17.8% 14.7% 13.6% 18.9% 30.1% 38.7%
B A A A e -17 -127 -41 -104 -118 -128 EEES 5,224 6,535 8,678 10,236 11,860 13,588
%A AN 0.1% 0.5% 0.1% 0.2% 0.2% 0.2% P e 43,876 46,966 53,587 54,967 58,345 61,838
kA -94 -108 -114 -205 -233 -253 5.8 55~ 70.3% 66.5% 65.3% 60.2% 51.5% 44.8%
%A AN 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% T 1,853 1,937 2,530 2,821 3,066 3,265
Cg:4:90) -963 -819 -976  -1,806  -2,055  -2,231 R T~ 51,312 60,266 70,926 74,062 79,221 84,558
%A AN 3.7% 3.2% 3.5% 3.3% 3.3% 3.3% 5.8 5% 82.2% 85.3% 86.4% 81.1% 69.9% 61.3%
(& & 3% -4 -19 -28 -21 -23 -25 ®EEH 62,395 70,619 82,055 91,311 113,391 137,911
%K AN 0.0% 0.1% 0.1% 0.0% 0.0% 0.0% S K 7,907 12,141 14,468 5,126 4,065 4,065
AALATA)E (EBIT) 5,626 6,260 6,301 31,093 38,478 40,727 RAT R 3,436 4,020 7,320 5,847 5,330 5,532
%K N 21.7%  24.3%  224%  57.5%  62.6%  61.0% HALHEA R E 1,184 1,326 1,804 4,761 5,685 6,068
w49 A -1,049 -1,057 -1,160 -713 =722 -797 R Rk 12,527 17,487 23,593 15734 15,080 15,665
%K N 4.1% 4.1% 4.1% 1.3% 1.2% 1.2% K52 12,140 11,793 12,803 15,286 19,224 23,321
ALK -33 4 -30 0 0 0 HAl K A 388 490 1,905 1,348 1,342 1,328
A AMME T Ik 0 0 165 160 160 160 5 4% 25,056 29,770 38,300 32,367 35,646 40,314
EESwiE-S 655 671 789 693 693 693 B AR AR S 36,891 40,044 43,006 58,112 76,834 96,612
%A AT A 12.1% 11.3% 11.5% 2.2% 1.8% 1.7% R A 8,144 8,144 8,075 8,075 8,076 8,077
ER IR 5,272 5,955 6,809 31,234 38,609 40,783 A B A iE 14,731 17,311 21250 36,375 55,076 74,834
DR IREES 20.4%  23.1%  24.2%  57.8%  62.8%  61.1% VHE ARG 448 806 749 831 912 985
Bk Sl R 142 -3 66 68 68 68 AR AR S AT 62,395 70,619 82,055 91,311 113,391 137,911
Vit AT A1 5,415 5,952 6,875 31,302 38,678 40,852
EURES 20.9%  23.1%  24.4%  57.9%  62.9%  61.2% Pb RO
P 1A% -493 -743 -804 4695  -5802  -6,128 2023 2024 2025  2026E  2027E  2028E
PR3 At R 9.1%  12.5% 11.7%  15.0%  15.0%  15.0% HR A
o4 A1 4,922 5,209 6,071 26,607 32,876 34,724 HRI 0.594 0.627 0.745 3.285 4.062 4.291
VLA S 85 102 59 82 81 74 AT 4.530 4.917 5.326 7.197 9.516  11.965
12 & T & 8] 494 A1 4,837 5,107 6,012 26,525 32,795 34,650 HFRZENEHR 1.095 1.041 1.121 3.307 4.077 3.604
Rk 18.7% 19.8%  21.3%  49.1%  53.3%  51.9% H PR A) 0.238 0.456 0.320 1.412 1.745 1.844
EES
MeAEBE (ARFTEFL) Bk EREE 13.11%  12.75% 13.98% 45.64% 42.68% 35.87%
2023 2024 2025  2026E  2027E  2028E BN EE 7.75% 7.23% 7.33% 29.05% 28.92%  25.13%
4 #1019 4,922 5,209 6,071 26,607 32,876 34,724 BN W NS 8.90% 8.45% 7.83% 33.28% 32.36% 27.69%
VHIE RS 85 102 59 82 81 74 HEE
e A F ok 2,866 3,177 3,849 2,752 2,874 3,026 FELHBAEKE -1288%  -0.32% 9.22% 91.80% 13.77% 8.55%
ElF2t-2l &1 536 570 -510 219 -264 -140 EBIT 3Kk % 2.32%  11.27% 0.65% 393.48%  23.75% 5.84%
TR AL 594 -479 -355 2,437 -2,561 -8,500 AR E -4.89% 559% 17.71% 341.20%  23.64% 5.66%
ZEEANREHR 8,917 8,476 9,055 26,704 32,925 29,111 B EHKRE -470% 13.18% 16.19% 11.28% 24.18%  21.62%
LN -4,294 -7,387 -6,018  -4262  -6,340  -6,567 FEEERS
ESy -759 -921 -2,233  -1,619  -1,388  -1,491 R MK R 4 R 16.5 16.3 16.4 16.4 16.4 16.4
ES 336 446 292 416 416 416 BB R 26.0 27.0 24.0 25.4 25.2 25.1
BT EHRLHR -4,716  -7,863  -7,958  -5465 -7,312  -7,642 R AT KR 4 R $ 48.9 45.9 32.6 39.8 38.4 37.9
e SN 47 0 6 17 21 21 B € 3% /= B 4 R 570.4 571.7 546.4 270.9 235.6 214.1
AR -7,279 3,478 3,289  -7,555 2,877 4,097 -4 ¥ ¥
ES -3145 4525 4186 -12,140 -14,753 -15,673 A R/ R AR 40.42% 47.36% 51.54% 24.03% 427%  -2.52%
# X EAREHR -10,376  -1,047 -890 -19,677 -11,855 11,556 EBIT ) &4k 543 4 54 5.9 54 43.6 53.3 51.1
ReHAE -6,138 -362 132 1,561 13,759 9,913 FE R E 40.16% 42.16% 46.68% 3545% 31.44% 29.23%
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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
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
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,
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