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AFEFER (AEF)
wig 2021 2022 2023F  2024E  202SE
BB (EFH ) 44,480 85,052 109,507 129,556 161,852
IO e 51.20% 91.21% 28.75% 18.31% 24.93%
V3RS F(E 5 7T) 1,804 3,680 7,295 9,965 12,635
VARSI 46.77% 103.97% 98.24% 36.60%  26.79%
RS RS (T 0.872  1.696  3.357 4.585  5.14
SREEWMSRSM 053 426 349 565  7.35
ROE(ABSAR)(R® 10.54% 13.97% 23.20% 25.94%  26.73%
P/E 90.44 3759 1445 1058  8.34
P/B 9.54 525 335 274 223
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-£T 5 9N 29,418 44,480 85,052 109,507 129,556 161,852 %A 9,429 10,690 19,143 16,790 20,626 28,306
K E 51.2%  91.2%  28.8%  18.3%  24.9% R & 7,498 13,280 18,114 20,086 24,536 30, 652
ER-RIZ 5 ¥ -24,719 -38,191 -73,633 -92,954 -109, 154 —136, 258 5 7,120 12,754 18,715 19,355 22,728 28,371
%4 BN 84.0% 85.9% 86.6%  84.9%  84.3%  84.2% B O /b s 4,269 5,138 5,093 7, 620 8, 326 9,488
X 4,699 6,290 11,419 16,553 20,402 25,594 iz R e 28,317 41,861 61,065 63,851 76,216 96,818
%4 AN 16.0%  14.1%  13.4%  15.1% 15.7%  15.8% %8 62.1% 65.9%  67.9% 65. 7% 68. 6% 72.9%
Bk AL B e -97 -137 -262 -329 -389 -486 LIRS 1,239 3,133 4,802 5, 859 5, 859 5,859
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 12,342 14,526 16,342 19,866 20,909 21,593
HEER -1,015 -1,408 -2,399 -3,066 -3,563 -4,370 %8 27.1% 22.9%  18.2% 20. 4% 18. 8% 16. 3%
%4 NN 3.5% 3.2% 2.8% 2. 8% 2.8% 2.7% PR 876 1,090 2,836 3,295 3,742 4,178
EE A -1,109 -1,483 -2,209 -2,738 -3,109 -3,723 R~ 17,276 21,679 28,911 33,392 34,880 35,996
%4 N 3. 8% 3.3% 2. 6% 2. 5% 2. 4% 2.3% % .8 - 37.9% 34.1%  32.1% 34. 3% 31. 4% 27.1%
& -363 -925 -1,221 -1,643 -1,943 -2,428 * & &t 45,592 63,540 89,976 97,244 111,096 132,813
%4 E N 1.2% 2.1% 1. 4% 1.5% 1.5% 1.5% 48 15 Y 5,678 9,005 13,673 3,500 3,500 3,500
B AL ATA)E (EBIT) 2,115 2,337 5,329 8,778 11,398 14,588 R A 3R 16,476 20,697 31,975 33,332 39,139 48,852
%45 AN 7.2% 5.3% 6. 3% 8. 0% 8.8% 9.0% R R Rk 2,091 5,348 9,302 9,745 11,259 13,461
M % 5% R -538 -289 -272 -498 -395 -275 bz 24,245 35,049 54,950 46,577 53,898 65,814
%4K BN 1.8% 0.7% 0. 3% 0. 5% 0. 3% 0. 2% * 5 4,108 3,006 3,572 5,166 5,166 5,166
w2 R -549 -396 -1,723 -1,019 -178 -297 2R K R 1,538 7,321 2,659 11,333 10,500 10,976
AN RMMEEAIE 15 -55 -3 0 0 0 il 29,892 45,376 61,181 63,077 69,564 81,956
A 386 528 610 900 393 218 &8 R RS 15,081 17,112 26,339 31,446 38,421 47,266
%A AT A 27.4%  23.2%  15.3%  10.9% 3. 5% 1.5% N 2,068 2,074 2,173 2,173 2,173 2,173
2 o A 1,433 2,261 4,078 8,312 11,367 14,383 ko BLA]A 2,013 3,368 6,451 11,558 18,534 27,378
R IREES 4.9% 5.1% 4.8% 7. 6% 8. 8% 8.9% VO ARG 620 1,052 2,457 2,721 3,111 3,591
Bk Sk E -27 13 -93 -50 -50 -50 AR AMSSH 45,592 63,540 89,976 97,244 111,096 132,813
A AT A9 1,407 2,274 3,984 8,262 11,317 14,333
RS 4.8% 5.1% 4. 7% 7.5% 8. 7% 8. 9% e R 5
FIT 13 -174 -424 -332 -702 -962 -1,218 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 12.3%  18.6% 8.3% 8. 5% 8.5% 8. 5% E-3 ¥ T
& A 1,233 1,850 3,653 7,560 10,355 13,115 B 0.594 0.872 1. 696 3.357 4.585 5.814
VR AR 4 46 -27 264 390 480 E-Y - & 7.293 8.275 12.142 14.469 17.679  21.749
12 & T E)8Y 4 A1 1,229 1,804 3,680 7,295 9,966 12,635 L e NEFR 1. 449 0.531 4.258 3. 490 5. 651 7.349
ERES 4.2% 4.1% 4.3% 6. 7% 7.7% 7.8% A R RAY 0. 000 0.000  0.478 1.007 1.376 1.744
iR E
AL iiEk ARFEFAL) &l aE 8.15%  10.54% 13.97% 23.20% 25.94%  26.73%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.70% 2.84%  4.09% 7.50% 8.97% 9.51%
bR 1,233 1,850 3,653 7,560 10,355 13,115 BNF ARG R 7.27% 5.41% 10.54% 15.64% 17.76% 19.62%
VR ARG 4 46 -27 264 390 480 Wk
B/ 1,715 1,690 3,930 2,869 2,520 3,011 FELEMNEKE  26.14%  51.20% 91.21%  28.75% 18.31%  24.93%
kB E -20 -361 -420 131 490 664 EBIT 3k % 60.63% 10.51% 128.02% 64.74%  29.84%  28.00%
BTERTELTN 70 -2,080 2,074 -2,976 1,085 -818 R URILE S S 91.90% 46.77% 103.97%  98.24%  36.60% 26.79%
28 ENLLHER 2,998 1,098 9,237 7,584 12,281 15,972 B EEKE 24.94% 39.36% 41.61%  8.08%  14.24% 19.55%
AT R -4,687 -6,427 -8,076 -5,563 -4,030 -4,030 k¥ 4 V]
H#F 165 -1,028 -166 -2,033 0 0 SR 55.2 50.9 45.9 50.0 50.0 50.0
i) 534 603 -723 900 393 218 5 B A R 94.0 95.0 78.0 80.0 80.0 80.0
BEFHALHR -3,988 -6,82 -8,966 -6,6906 -3,638 -3,813 ISR 72.8 60.8 48.0 50.0 50.0 50.0
JEA R 2,310 481 2,196 0 0 0 B 5 A R 124.2 109. 6 52.8 51.8 45.8 37.6
B A 3R 265 8,797 5,358 -268 -1,124 0 -3 4 %]
b)) -913 -564 -1,381 -2,958 -3,672 -4,472 R /ARG -3.55% 32.13% -7.55% -3.37% -12.01% -24.91%
£ T & AHER 1,662 8,714 6,173 -3,227 -4,796 —4,472 EBIT 4 8 R Fetd 3¢ 3.9 8.1 19.6 17. 6 28.8 53.0
AEBRE 337 2,37 7,054 -2,338 3,847 7,687 ® R 65.56% 71.41% 68.00% 64.87% 62.62% 61.71%
KB SR, BEIERFT AT
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ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFE BT RO E—BE, EFAFARERATIRS B E&F LIt 694257
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