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ATFERFEER (ARH)
mA 2021 2022 2023E  2024E  2025E
EWBNERT) 4,777 5,545 6,032 7,638 9,143
RTINS S 74.46% 16.07%  8.79% 26.63% 19.69%
YIEEFIE(ER 7T 812 727 784 1,107 1,495
IEISESIN RS 2 606.76% -10.47%  7.96% 41.08%  35.06%
H&‘%’éﬂ%uﬂz%(_) 1.974  1.757 1.889 2.665 3.599

REEMMETEH 1.40 1.29 2.44 2.05 3.17
ROE('JEI}:'! NE)(BE®)  20.95% 14.85% 13.83% 16.43%  18.25%
P/E 65.95  40.12  49.92 3538 26.20
P/B 13.81 5.96 6.90 5.81 4.78
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MRk ZRBREFANFHE
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 2,738 4,777 5,545 6,032 7,638 9,143 Uil s 1,929 2,259 2,187 3,083 3, 653 4,710
Wk & 74.5%  16.1% 8.8%  26.6%  19.7% R & 239 354 153 306 429 564
EX=RIT 593 -1,838 -2,865 -3,488 -3,802 -4,801 -5,709 5 330 1,072 1,518 1,562 1,973 2,346
%4 &N 67.1%  60.0%  62.9%  63.0%  62.9%  62.4% Rk 629 462 841 828 867 887
£, ) 901 1,912 2,057 2,231 2,837 3,433 AR 3,127 4,147 4, 699 5,779 6,922 8,506
%4 NN 32.9%  40.0%  37.1%  37.0% 37.1%  37.6% %8 84.8%  82.0% 80. 1% 84. 6% 85. 4% 86. 8%
R Xy ] -3 -14 -19 -21 -27 -32 LIRS 44 244 452 315 320 330
VR O 0.1% 0. 3% 0.3% 0. 4% 0. 4% 0. 4% 2R 230 254 254 329 447 545
Lk @2 -75 -87 -92 -109 -130 -146 %5 K 6.2% 5.0% 4.3% 4.8% 5.5% 5. 6%
RS ON 2.7% 1.8% 1.7% 1.8% 1.7% 1. 6% T F 253 339 344 357 362 366
&2 A -92 -106 -142 -157 -191 -219 R BT~ 559 910 1,166 1,053 1,181 1,293
%4 N 3. 4% 2.2% 2. 6% 2. 6% 2.5% 2. 4% %58 15. 2% 18. 0% 19.9% 15. 4% 14. 6% 13.2%
% & 3 A -578 -904 -1,185 -1,206 -1,451 -1,646 * &= it 3,686 5,056 5,865 6,831 8,103 9,800
%A AN 21.1%  18.9%  21.4%  20.0% 19.0%  18.0% 4310 455 34 35 59 0 0 0
&A% AT AL (EBIT) 153 801 619 738 1,038 1,390 R A 3R 429 632 437 615 789 954
%A N 5.6% 16.8%  11.2%  12.2%  13.6%  15.2% AR Rk 240 419 341 402 416 486
% 9% A -26 -18 148 52 67 84 R N 703 1,086 837 1,017 1,205 1, 440
%4 E N 0. 9% 0.4% -2.7% -0.9% -0.9%  -0.9% K 053 0 0 0 0 0 0
W ALK -26 -23 -113 0 0 0 2R K R 59 62 96 105 122 130
N AME RS R 0 4 17 0 0 0 e 762 1,149 933 1,121 1,327 1,569
Eegp & 11 59 23 15 30 60 &8 R RS 2,919 3,875 4,894 5,672 6,737 8,190
%A% AT A 9.2% 7. 0% 3. 2% 1.9% 2. 6% 3. 9% N 411 411 413 415 415 415
& ol A 122 847 722 805 1,136 1,534 ko BLA]A 444 1,172 1,851 2,594 3, 659 5,113
R IREES 4.4%  17.7%  13.0%  13.3%  14.9%  16.8% Y # R FR ARG 4 33 38 39 39 40
ok S S -3 0 -1 1 1 1 AR AMSSH 3,686 5,056 5,865 6,831 8,103 9,800
CATEVR 119 847 721 806 1,137 1,536
RS 4.3%  17.7%  13.0%  13.4%  14.9%  16.8% e R 5
P 13 #% -4 -19 11 -21 -30 -40 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 3.8% 2.2% -1.5% 2. 6% 2. 6% 2. 6% E- U Eo
4 A1) 114 828 732 785 1,108 1,496 B 0.279 1.974 1.757 1.889 2. 665 3.599
VRO AR ARE -1 16 5 1 1 1 AR 7.100 9.425 11.835 13.658 16.223 19.722
b & T B E)6 4 FLiH 115 812 727 784 1,107 1,49 H R BEREER 2.255 1.403 1.285 2. 444 2.050 3.169
ERES 4.2% 17.0%  13.1%  13.0%  14.5%  16.3% T R A 0.000  0.000 0.000 0.100 0.100 0.100
iR E
PR % SO N ) &l aE 3.93% 20.95% 14.85% 13.83% 16.43% 18.25%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.12% 16.05% 12.39% 11.48% 13.66% 15.25%
4 A1) 114 828 732 785 1,108 1,496 FN AR F 4.97% 19.84% 12.59% 12.58% 14.93%  16.45%
g it -1 16 5 1 1 1 Wk
E| R ] 184 212 377 143 157 173 FELEMNEKE  16.14%  T4.46% 16.07%  8.79%  26.63% 19.69%
k2 B E 1 -52 -51 42 -29 -59 EBIT 3k % -14.96% 424.50% -22.75% 19.18%  40.80%  33.84%
T B EeLT 628 -411 -527 45 -384 -293 R URILE S S -27.34% 606.76% -10.47% 7.96%  41.08%  35.06%
%8 EHALHER 927 577 531 1,015 851 1,316 B EEKE 10.90% 37.19% 15.99% 16.48% 18.62%  20.94%
WA TR -264 -263 -289 -211 -279 -274 k¥ 4 V]
4% 7 274 -760 86 139 0 0 K2 MK 3K R R S 30.9 21.2 15.3 17.0 19.0 21.0
E:i0) 49 31 -36 12 25 50 5 B A R 78.7 89.3 135.5 150. 0 150.0 150.0
3% EHALHER 60 -992 -240 -59 -254 -224 ISR 61.5 64.9 53. 4 56.0 57.0 58.0
REE Sy 0 20 76 35 0 0 B 5 A R 30.7 18.2 16. 6 15.0 1.7 9.7
L€ %y -87 0 0 -51 17 8 X 8 i)
B -50 -17 -16 -44 -44 -44 R /ARG -85.83% -67.98% -58.84% -67.55% -65.34% -66.63%
# T ENALHR -137 2 60 -60 -27 -36 EBIT 4] 84 BE4% 4 5.9 45.6 -4.2  -14.1 -15.4  -16.5
EIERED R o 805 -436 340 896 571 1,057 ® R 20.69% 22.72% 15.92% 16.41% 16.38% 16.01%
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X B FF IR H (AR F) .
- ABMGT) ASEHEZ SN R
5 B #7 R A B AR#H 148,00 750
1 2021-10-21 ESN 112.99 131, 42~166. 42 13300 -
2 2022-01-18  E A 120.26  174.06 120.00
= 10700 1a0
3 2022-04-08 EA 108.40  179.75 Q4 -
4 2022-08-12 FIN 98.20  120.55 8100 0
5  2022-10-31 EA 55. 88 N/A 6800
55.00 0
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
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