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AREXER (ARM)
b= 2021 2022 2023 2024 2025E
E AN (BAT) 3,280 3,885 5,296 7,080 9,304
E Ol I 45.07% 18.44% 36.33% 33.68% 31.40%
A& FEERT 1, 041 1,118 1,627 2,103 2,798
V3B FEE K R 18.57%  7.33%  45.62% 29.23% 33.07%
58 8 ARG (o) 2.259  2.423 3.528 4.559 6.067
BREEMHNES TS 4.04 3.48 4.38 6.43 8. 67
ROE(IABEIAR)) BEE)  13.49% 12.81% 16.34% 18.09%  20.08%
P/E 117.32  109.16 125.56  97.16  73.02
P/B 15.83  13.98 20.52 17.58 14. 66
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 &N 2,261 3,280 3,885 5,296 7,080 9,304 ® e 1,004 1,254 7,015 8,498 10,873 14,174
R E 45.1%  18.4%  36.3%  33.7%  31.4% JoR & &) 442 451 527 605 691 788
ER=E 5 ¥ N -278 -429 -583 -763 -1,002 -1,307 fals 1 2 1 2 2 2
%4 N 12.3%  13.1%  15.0%  14.4%  14.2%  14.1% AR 6,642 6,986 2,231 2,531 2, 841 3,152
ER 1,983 2,851 3,302 4,533 6,078 7,996 AR 8,088 8,694 9,775 11,636 14,407 18,116
%4 BN 87.7% 86.9% 85.0% 85.6% 85.8%  85.9% %8R 95.0%  83.4% 81.1% 82. 0% 83. 7% 85. 5%
R -23 -35 -35 -47 -63 -83 KT 68 168 491 611 731 851
%4 N 1.0% 1.1% 0. 9% 0. 9% 0.9% 0. 9% B = %~ 62 88 203 227 253 281
HERR -483 -695 -818 -1,112 -1,473 -1,918 %8 0.7% 0. 8% 1.7% 1. 6% 1.5% 1.3%
%4 N 21.4%  21.2%  21.1%  21.0%  20.8%  20.6% PR e 256 315 315 328 340 351
%A -213 -326 -392 -525 -680 -848 AR BT~ 423 1,732 2,282 2,546 2,815 3,084
%A BN 9. 4% 9.9%  10.1% 9.9% 9. 6% 9. 1% B R~ 5. 0% 16. 6% 18. 9% 18. 0% 16. 3% 14.5%
5 K % R -711  -1,082 -1,331 -1,817 -2,414 -3,070 & &t 8,512 10,426 12,058 14,182 17,222 21,200
%4 N 31.4% 33.0% 34.3% 34.3% 34.1%  33.0% PSR 0 40 66 70 80 90
B AT A (EBIT) 554 713 726 1,032 1,448 2,077 R A #HOR 190 303 404 503 634 787
%4 E N 24.5%  21.7% 18.7%  19.5%  20.5%  22.3% AR AR 1,248 1,925 2,281 3,027 4,217 5,670
% 5% R 9 17 13 156 196 255 bz 1,438 2,268 2,750 3, 600 4,931 6,548
%4 N -0.4% -0.5% -0.3% -2.9% -2.8% -2.7% * #5#% 0 0 0 0 0 0
W ALK -4 -12 -25 -15 -20 -24 e KA AT 183 378 509 532 557 583
N AME R AR 118 -1 -30 5 10 15 AR 1, 621 2, 645 3,259 4,132 5,488 7,130
ket &1 144 205 339 390 440 490 i B RS 6,855 7,720 8,724 9,960 11,625 13,939
%A%, 7 AU 15.4%  18.3%  28.3%  22.4%  19.6%  16.4% b A 461 461 461 461 461 461
R 935 1,121 1,197 1,739 2,245 2,984 A BLAL 1, 681 2, 408 3,157 4,392 6,057 8, 371
B ok i & 41.4%  34.2% 30.8%  32.8% 31.7%  32.1% bR R 36 61 74 90 109 131
ER R V&S 0 -3 2 2 3 4 R AR AL 8,512 10,426 12,058 14,182 17,222 21,200
CAIEVRE! 936 1,119 1,198 1,741 2,248 2,988
FUREE:S 41.4%  34.1%  30.8%  32.9%  31.7%  32.1% e & S5
Pt 13 AL -49 -50 -67 -97 -126 -167 2020 2021 2022 2023E 2024E 2025E
P AT ALE 5.3% 4. 4% 5. 6% 5. 6% 5. 6% 5. 6% E- 3 &1
4 A0 887 1,069 1,131 1,643 2,122 2,820 -3 8l &1 1.905  2.259 2.423 3.528 4.559 6.067
Y HORFARE 8 28 13 16 19 22 MR 14.870 16.745 18.916 21.592 25.201  30.219
3 & T 864 4 A1 878 1,041 1,118 1,627 2,103 2,798 T AEFR 3.285 4. 044 3.475 4.376 6.426 8.673
i ES 38. 8% 31.7%  28.8% 30.7%  29.7% 30. 1% A MR A 0. 600 0.700 0.730 0.850 0.950 1. 050
k&S
LR EE ARFEFA) Ak EE 12.81% 13.49% 12.81% 16.34% 18.09%  20.08%
2020 2021 2022  2023E  2024E  2025E B kAR 10.32%  9.99% 9.27% 11.47% 12.21%  13.20%
4 A1) 887 1,069 1,131 1,643 2,122 2,820 BN TR EF 7.60%  8.69% 7.71% 9.60% 11.53% 13.80%
bR A MG 8 28 13 16 19 22 EEE S
k4 d ik 51 107 156 108 178 302 B LEMAEKE  43.14%  45.07% 18.44%  36.33% 33.68% 31.40%
dF 2 Bl A -267 -200 -291 -386 -441 -497 EBIT 3k % 115.78% 28.76%  1.83%  42.21%  40.27%  43.45%
TiEKeTH 844 888 607 653 1,105 1,375 S IRLESES 119.22% 18.57%  7.33%  45.62% 29.23% 33.07%
% F EHRLAR 1,514 1,864 1,603 2,018 2,964 4,000 B EERE 24.37% 22.49% 15.65% 17.62% 21.43%  23.10%
AT R -55 -149 -176 -218 -287 -407 Kk EEERD
ke -1,259 -1,422 4,444 -315 -310 -305 SN K 3K A R A 60.0 45.0 42.7 40.0 35.0 31.0
X 198 207 233 390 440 490 Fol R P 1.8 1.5 1.1 1.0 0.9 0.8
3K EHAEHR -1,116 -1,364 4,502 -143 -157 -222 ISR 131.6  149.9 162.3 180.0 170.0 160.0
EEEAY 0 0 10 0 0 0 & R R 10.0 9.8 7.7 6.0 4.8 3.9
5 B R 0 0 0 25 29 29 Bkl
B -141 -247 -364 -397 -442 -488 & G B/ AR ARG -110. 71% -104.83% -92.54% -97.72% -105.55% —112.84%
F T ENALHR -141 -247 -354 -371 -413 -459 EBIT 4] &% FEf3 4 -58.8 -41.5  -55.9 -6.6 -7.4 -8.1
2% RE 251 251 5,762 1,504 2,394 3,319 A E 19.04% 25.37% 27.03% 29.14% 31.87%  33.63%
KB B R, BAIERFT AT
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