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LFAEFEFR (ARM)
=] 2024 2025 2026E  2027E  2028E
SN ONEY ) 23,984 30,195 34,522 39,139 43,370
ST NS -736% 2590% 14.33% 1337% 10.81%
I3EERE(ERTT) 892 1,818 2,868 3,684 4,346
IFEREF IR -59.90% 103.82% 57.76% 28.46% 17.98%
REEERIER(T) 0.531 1.083 1.709 2.195 2.590
SREEHNES SR 2.15 3.22 172 4.27 4.56
ROE(FERAD)(1E) 482%  9.13% 1330% 1550% 16.48%
P/E 24.61 33.55 24.54 19.10 16.19
P/B 1.19 3.06 3.26 2.96 2.67
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HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 25,889 23,984 30,195 34,522 39,139 43,370 il 3,542 2,743 3,098 2,841 2,865 3,160
HRE ~7.4% 25.9% 14. 3% 13. 4% 10. 8% SRl &S 12,588 11,868 14,456 17,366 18,508 20,509
EE L5 R A -19,508 -19,901 -24,479 -26,058 -28,853 -31,672 F:N's 3,905 3,585 4, 666 5,371 5,791 6,357
%4 N 75. 4% 83. 0% 81.1% 75. 5% 73. 7% 73. 0% N N i 1,247 1, 685 1, 749 742 842 906
EX| 6, 381 4,083 5,717 8,465 10,286 11,697 AT 21,283 19,880 23,970 26,319 28,007 30,932
%A AN 24. 6% 17. 0% 18.9% 24. 5% 26.3% 27.0% 37.5% 33.2% 36. 5% 38. 8% 39. 8% 42.7%
B A A4 A e -218 -232 -261 -362 -391 -434 854 1,133 1,453 1,453 1,453 1,453
%A AN 0.8% 1. 0% 0.9% 1.1% 1. 0% 1. 0% 31,043 35,128 36,057 37,068 37,909 37,093
A -494 -246 -262 -414 -470 -520 54. 6% 58. 7% 55. 0% 54.7% 53.9% 51.2%
%A AN 1.9% 1. 0% 0.9% 1.2% 1.2% 1.2% 2,692 2, 651 2,881 2,649 2, 664 2,684
&2 % R -1,302  -1,374  -1,535  -2,037  -2,309  -2,515 35,525 39,984 41,621 41,483 42,324 41,513
%A AN 5.0% 5.7% 5.1% 5.9% 5.9% 5.8% 62. 5% 66. 8% 63. 5% 61.2% 60. 2% 57. 3%
(& K % -1,299  -1,271 -1,498  -1,761 -1,996  -2,212 =& 56,808 59,865 65,591 67, 803 70, 331 72, 446
%4K & N 5.0% 5.3% 5.0% 5.1% 5.1% 5.1% [=ROPE 53 5,418 5,083 6,003 7,359 5,723 2,617
AALATA)E (EBIT) 3,067 959 2,162 3,890 5,119 6,016 R AT ER 12,064 12,975 17,154 15,896 16,658 18,175
%K N 11.8% 4.0% 7.2% 11.3% 13.1% 13.9% AR Ak 1,630 2,433 2,728 2,118 2,532 2,702
w49 A -352 -377 -344 -403 -434 -432 R QAR 19, 111 20, 491 25,886 25,373 24,913 23,494
RS ION 1. 4% 1. 6% 1.1% 1.2% 1.1% 1.0% K52 8,322 9,787 8,135 9,735 9,735 9,735
ALK -245 -132 -248 -54 -4 -6 HAl K A 2,876 2,850 3,229 2,030 1,999 1,971
AN AMNALE Sk B 0 0 0 0 0 0 iR 30, 310 33,128 37,250 37,139 36, 647 35, 201
EESie-S -13 78 -2 -10 0 0 HEBRBARS 18,564 18,513 19,911 21,562 23,772 26,380
WAL AT A n.a 6. 4% n.a na 0. 0% 0. 0% P A 1,678 1,678 1,678 1,678 1,678 1,678
e IR 2,981 1,160 2,364 3,924 4,982 5,879 K 5 Be A i 10,590 10,546 11,986 13,706 15,917 18,524
[ ZURLES 11. 5% 4.8% 7.8% 11. 4% 12.7% 13. 6% PR S & 281 7,934 8,224 8, 430 9,103 9,911 10, 865
R &S 56 61 -18 10 10 10 Rk FRAR S AT 56,808 59,865 65,591 67,803 70, 331 72,446
AT A1 ) 3,038 1,221 2,346 3,934 4,992 5,889
FURES 1. 7% 5.1% 7.8% 11. 4% 12.8% 13. 6% RS
REEA -322 -97 -257 -393 -499 -589 2023 2024 2025 2026E 2027E 2028E
PR AFAL & 10. 6% 7.9% 11. 0% 10. 0% 10. 0% 10. 0% HRRA A
4 A1 2,716 1,124 2,089 3,540 4,493 5,300 FRI A 1.325 0. 531 1.083 1.709 2.195 2.590
Y HAE AR BE 492 232 271 673 809 954 FRF T~ 11. 062 11.032 11.865  12.849 14.166  15.720
125 T8 8] b4 A 2,224 892 1,818 2,868 3,684 4,346 IR BTN SR 2.872 2.145 3.219 1.716 4.268 4.557
Rk 8. 6% 3. 7% 6. 0% 8. 3% 9. 4% 10. 0% R AL A) 0. 560 0.225 0.434 0. 684 0.878 1.036
EES
AeAER (ARTEFR) BRENREE 11.98% 13.30%  15.50%  16.48%
2023 2024 2025 2026E 2027E 2028E BRFNEE 3.92% 1. 49% 2.77% 4.23% 5.24% 6.00%
4 A1 2,716 1,124 2,089 3,540 4,493 5, 300 O W N S-S 6. 65% 2.07% 4.36% 7.11% 9.10%  10.60%
PR3 % ¥ E- 492 232 271 673 809 954 E R ¥
e A F 2,058 2,304 2, 691 2,688 2,700 2,852 EELSFMNAKE 17.10%  -7.36%  25.90%  14.33%  13.37%  10.81%
ERZ3- 2t &1 398 283 69 1,059 434 432 EBIT 38K & -0.90% -68.73% 125.35%  79.99%  31.59%  17.52%
TIEFEEN -352 -112 553  -4,408 -464 -937 ALK E -36.65% -59.90% 103.82%  57.76%  28.46%  17.98%
2B EHAE R 4,820 3, 600 5,402 2,880 7,163 7,648 BREERE 21.15% 5.38% 9.57% 3.37% 3.73% 3.01%
I Tisd -7,636  -4,545  -3,364 -3,317 -3,525  -2,025 FEwEEH
EEd 119 10 -345 0 0 0 SRR B $ R S 93.6 11.9 87.8 112.0 102.0 102.0
B 7 29 12 -10 0 0 R A R 66.3 68.7 61.5 76.0 74.0 74.0
B EHRE R -7,511  -4,506 3,697 -3,327 -3,525 -2,025 AT IR R B 5 R S 99.6 125. 4 128.1 122.0 110.0 110.0
R E Sy 241 53 1 -45 0 0 [ 5% £ 4 R 352.3 372.4 415.3 331.6 291.0 255.8
L S0 2,513 1,949 -356 1,906  -1,636 3,106 o8 ]
B -2,446 1,761 979  -1,589  -1,919  -2,181 F R/ AR A 41.58% 48. 35% 44.25%  51.38% 41.84% 28.71%
E R EHRE R 307 241 -1,334 272 -3,555 -5,287 EBIT #) &4k K43 4 8.7 2.5 6.3 9.6 1.8 13.9
AEERE -2,364 -649 373 -176 82 335 W AR E 53.35%  55.34%  56.79%  54.77%  52.11%  48.59%
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
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