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ATEEER (AREH)
mE 2024 2025 2026E 2027E 2028E
EWBNEBTT) 14,102 17,202 23,140 28,155 33,667
BB KE 9.07% 21.98% 34.52% 21.67%  19.58%
138 SR (E ) 1,631 1,758 2424 2,943 3530
38R K 17.00%  7.76% 37.94% 21.38%  19.95%
PEEERIE(TT) 1564 1136 1567 1901 2281
SREEHME R AE 2.14 1.92 1.54 2.35 2.78
ROE(ABBAF)(E) 17.16% 13.91% 16.92% 17.96%  18.72%
P/E 2034 2677 1902 1567  13.07
P/B 3.49 3.72 3.22 2.81 2.45
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ME: ZRKREAANFHEZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ I\ 12,930 14,102 17,202 23,140 28,155 33,667 il 1,942 3,954 3,624 4,725 6,247 8, 352
HRE 9.1% 22.0% 34. 5% 21.7% 19. 6% SRl &S 4,932 4,975 6,332 7,849 9,520 11,347
EE L5 R A -8,160  -8,996 -11,299 -15,110 -18,341 -21,880 F:N's 2,550 3,487 4,278 5,149 6,231 7,418
%4 N 63.1% 63. 8% 65. 7% 65. 3% 65.1% 65. 0% N N i 1,189 465 744 714 780 852
£.4] 4,770 5,106 5,904 8,031 9,814 11,787 AT 10, 613 12, 881 14,979 18,436 22,777 27,969
%K BN 36.9% 36.2% 34.3% 34.7% 34.9% 35. 0% %7~ 59.9% 62.3% 64.1% 67. 6% 71.3% 74.7%
B A A4 A e -99 -109 -134 -180 -220 -263 P RSy 461 410 368 358 355 357
%K BN 0.8% 0.8% 0.8% 0. 8% 0. 8% 0. 8% R 5,207 5,613 6,184 6, 641 6,94 7,232
A -484 -518 -568 -740 -901  -1,077 %8 HE 29. 4% 27.2% 26.5% 24.3% 21.7% 19. 3%
%K BN 3.7% 3.7% 3.3% 3.2% 3.2% 3.2% T~ 839 876 913 953 971 988
g8 -1,212 1,435 1,714  -2,291  -2,787  -3,333 R F 7,111 7,784 8,385 8,842 9,154 9, 461
%K BN 9. 4% 10. 2% 10. 0% 9.9% 9.9% 9.9% %% 7~ 40. 1% 37.7% 35. 9% 32. 4% 28.7% 25. 3%
(& K % -673 -785 -914 1,226  -1,492 1,784 =& 17,724 20,664 23,364 27,278 31,932 37,430
%44 & N 5.2% 5. 6% 5.3% 5.3% 5.3% 5.3% [=ROPE 53 1,005 1,245 676 1,992 2,338 2,794
AALATA)E (EBIT) 2, 301 2,259 2,574 3,592 4,414 5,330 R AT ER 2,135 2,589 4,416 4,526 5,494 6,554
%A NN 17.8% 16. 0% 15. 0% 15. 5% 15. 7% 15. 8% AR Ak 829 898 1,114 1,420 1,721 2,052
w435 R -49 -70 -84 -100 -117 -121 A QAR 3,969 4,732 6,207 7,938 9,553 11,401
R T LON 0. 4% 0.5% 0.5% 0. 4% 0. 4% 0. 4% K52 19 711 169 269 269 269
T AL K -81 -34 -55 -51 -60 -73 HAb K 5 2,578 2,679 978 555 554 556
AN AMNALE Sk B -14 44 12 10 10 10 AR 6, 666 8,122 7,354 8,762 10, 375 12,226
gl -95 -25 16 15 15 15 HEBRBARS 8, 341 9,504 12,631 14,328 16,387 18,858
%A% AT A9 n.a n.a 0. 6% 0. 4% 0. 3% 0. 3% P A 1,043 1,043 1,548 1,548 1,548 1,548
e IR 2,251 2,444 2,695 3,722 4,516 5,416 A BLA) 5, 667 6, 605 7,583 9,280 11,340 13,811
[ ZURLES 17. 4% 17.3% 15. 7% 16. 1% 16. 0% 16.1% PR S & 281 2,717 3,038 3,380 4,188 5,169 6,346
ER TN ES -6 1 -6 -6 -6 -6 R AR A AR At 17,724 20,664 23,364 27,278 31,932 37,430
AT A1 ) 2,245 2,445 2,689 3,716 4,510 5,410
FURES 17. 4% 17.3% 15. 6% 16.1% 16. 0% 16.1% RS
P 4L -326 -282 -350 -483 -586 -703 2023 2024 2025 2026E 2027E 2028E
PR AL 14. 5% 11.5% 13. 0% 13. 0% 13. 0% 13. 0% HRRA A
4 A1 1,918 2,163 2,339 3,233 3,924 4,706 FRI A 1.336 1.564 1.136 1.567 1.901 2.281
DE 3:%:%1E- 525 532 581 808 981 1,177 FRF T~ 8. 000 9.115 8. 161 9.258  10.589 12.186
125 T8 8] b4 A 1,393 1,631 1,758 2,424 2,943 3,530 IR BTN SR 2.552 2.143 1.918 1.544 2.353 2.782
Rk 10. 8% 11. 6% 10. 2% 10. 5% 10. 5% 10. 5% R AL A) 0. 439 0.515 0. 347 0. 470 0.570 0. 684
EES
AeAER (ARTEFR) BRENREE 16.70%  17.16% 13.91%  16.92%  17.96%  18.72%
2023 2024 2025 2026E 2027E 2028E BERFNEE 7. 86% 7.89% 7.52% 8.89% 9.22% 9.43%
4 A1 1,918 2,163 2,339 3,233 3,924 4,706 BT A EE 13.76%  11.97% 12.99%  14.71%  15.59%  16.14%
DE %% T 525 532 581 808 981 1,177 HEE
HE AL ik 992 1,053 1,174 1,187 1,255 1,278 EFRHAMNIERKE 10. 20% 9.07% 21.98% 34.52% 21.67% 19. 58%
ElFet-gl&-1 258 57 65 73 64 77 EBIT 38Kk & 25.41%  -1.82% 13.96%  39.54%  22.87%  20.76%
TIET AL -508  -1,038 -609  -2,103  -1,601  -1,757 ALK E 11.67%  17.09% 7.76%  37.94%  21.38%  19.95%
2B EHAE R 2, 661 2,235 2,969 2,389 3,642 4,305 BREERE 10.84%  16.59% 13.06%  16.75%  17.06%  17.22%
i -1,024  -1,157  -1,181  -1,652  -1,511  -1,511 FEwEEH
k& -490  -1,050 502 141 13 8 KR 2K JB) 4% R A% 83.5 82.5 78.7 79.0 79.0 79.0
B -142 -4 69 15 15 15 R A R 120. 4 122.5 125. 4 125.0 125.0 125.0
B EHRE R -1,657  -2,210 -610 -1,496 -1,483  -1,488 AT IR R B 5 R S 61.6 62.9 63.9 63.0 63.0 63.0
REAS 3R 8 20 0 0 0 0 [ % 7 = B 4 R 3 137.3 136.0 117. 4 89.8 75.1 63.8
L S0 484 805 1,094 1,007 346 457 o8 ]
E2i) -1,076 -714 -857 -783 971 -1,160 % AR/ AR ARG 0.20%  -2.14% -19.43% -13.91% -17.40% -21.42%
%K EHAEHRR -584 11 -1,951 224 -625 -704 EBIT #) &4k K545 4 46.8 32.4 30.7 36.0 37.6 44.0
AEERE 429 122 398 1,117 1,534 2,113 W AR E 37.61%  39.30%  31.47%  32.12%  32.49%  32.66%
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o 0.00 1.00 1.14 1.17 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H Ao BTN Gk S, AR RSN EF L AT HTEE. BEERRBORIIREAR 2 EAREGETELRENRGHFEELHFTRIN, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
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