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KAPEFER (AETH)
=] 2021 2022 2023E 2024E 2025E
BN (BEHTT) 1,925 2436 3,275 3,946 4,659
BN ER 1370% 26.55% 34.40% 20.51% 18.06%
3&&FEERTT) 221 344 524 657 785
13 ERBIG KR 758% 5535% 52.36% 25.46% 1947%
SRS (T) 0277 0356 0.543 0.681 0.814
BREAEMNES SR 0.22 0.80 035 0.65 0.74
ROE(ABEAT)MEE) 10.67% 14.62% 19.04% 20.15% 20.25%
P/E 86.88 5833 43.77 34.89 29.20
P/B 9.27 853 833 7.03 591
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'T 5 IN 1,693 1,925 2,436 3,275 3,946 4,659 Dl 117 197 409 533 639 984
Wk & 13.7%  26.6%  34.4%  20.5%  18.1% R & 136 156 213 243 288 333
ER-RIZ 5 ¥ -951  -1,148 -1,546 -2,012 -2,411 -2,837 A% 395 585 595 662 727 855
%4 &N 56.2%  59.6%  63.4%  61.4%  61.1%  60.9% Rk 414 201 585 600 611 670
£, ) 742 777 891 1,263 1,535 1,822 AR 1,062 1,139 1,802 2,038 2,264 2,842
%4 E N 43.8%  40.4%  36.6%  38.6%  38.9%  39.1% %8 48.6%  47.5% 56.8%  57.0% 57.1% 60. 3%
R Xy ] -16 -16 -21 -28 -34 -40 LIRS 0 0 0 0 0 0
VR O 0.9% 0. 8% 0.9% 0.9% 0.9% 0.9% 2R 967 1,127 1,234 1,402 1,568 1,737
&R -287 -388 -331 -432 -513 -606 %5 K 44.2%  47.0% 38. 9% 39.2% 39. 5% 36. 8%
RS ON 16.9%  20.2%  13.6%  13.2%  13.0%  13.0% T F 105 103 98 98 99 101
&2 A -61 -65 -73 -111 -126 -149 R BT~ 1,124 1,259 1,369 1,535 1,702 1,873
%4 N 3. 6% 3. 4% 3. 0% 3. 4% 3. 2% 3. 2% %5 K 51.4%  52.5%  43.2%  43.0%  42.9% 39. 7%
% & 3 A -45 -55 -65 -92 -110 -130 %= 8t 2,185 2,398 3,172 3,573 3,966 4,714
%A AN 2.7% 2.9% 2. 6% 2. 8% 2. 8% 2. 8% 4310 455 0 1 65 275 19 0
&A% AT AL (EBIT) 333 253 401 599 751 897 R A 3R 117 113 298 276 334 393
%A N 19.7%  13.1%  16.5%  18.3%  19.0%  19.2% AR Rk 122 162 413 160 185 226
% 9% A 3 3 8 5 8 15 R N 239 276 776 712 537 619
%4 E N -0.2% -0.1% -0.3% -0.2% -0.2%  -0.3% K 053 0 0 0 0 0 0
W ALK -88 -1 -19 0 0 0 2R K R 49 48 42 108 166 216
A A MEE I E 0 0 0 0 0 0 il 288 324 819 820 703 835
Eegp & 9 9 3 2 2 2 & 8 AR R RS 1,898 2,074 2,353 2,753 3,263 3,879
%A% AT A 3. 4% 3. 3% 0. 6% 0. 3% 0. 3% 0. 2% N 666 799 965 1,131 1,131 1,131
& ol A 262 270 400 614 769 921 ko BLA]A 804 943 1,186 1,586 2,096 2,712
B A 15.5%  14.0%  16.4%  18.7%  19.5%  19.8% Y # R FR ARG 0 0 0 0 0 0
ok S S -5 -9 1 3 5 3 R AR AR SSH 2,185 2,398 3,172 3,573 3,966 4,714
CAIEAR 257 261 402 617 774 924
RS 15.2%  13.6%  16.5%  18.8%  19.6%  19.8% e R S5
P 13 #% -51 -40 -58 -92 -116 -139 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 19.9% 15. 3% 14. 4% 15.0%  15.0% 15. 0% E: U Eo
4 A 206 221 344 524 657 785 B 0.309  0.277 0.356  0.543 0. 681 0.814
VRO AR ARE 0 0 0 0 0 0 AR 2.851 2.597 2.437 2.851 3.380 4.018
b & T B E)6 4 FliH 206 221 344 524 657 785 L e NEFR 0.568  0.223 0.801 0. 348 0. 650 0.740
ERES 12.2%  11.5%  14.1%  16.0%  16.7%  16.9% T R A 0.110  0.150 0. 200 0.110 0.130 0.150
R E
AL ikEzhk ARFEFAL &l aE 10.84% 10.67% 14.62% 19.04%  20.15%  20.25%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.42%  9.23% 10.84% 14.67% 16.58%  16.66%
4 A1) 206 221 344 524 657 785 FN AR F 14.01% 10.29% 14.17% 16.45% 18.79%  18.83%
g it 0 0 0 0 0 0 Wk
E| R ] 171 98 126 104 116 133 FELEMANEKE  24.95% 13.70% 26.55% 34.40% 20.51% 18.06%
k2 B E -14 3 -8 2 0 1 EBIT 3k % 57.93% -24.14% 58.79% 49.29% 25.41% 19.34%
T B EeLT 15 -144 311 -236 -38 -82 R URILE S S 3.81% 7.58% 55.35% 52.36% 25.46% 19.47%
%8 EHALLHR 378 178 773 394 735 837 B EEKE 6.32%  9.72%  32.26% 12.65% 11.02% 18.85%
WA TR -211 -275 -215 -267 -278 -300 k¥ 4 V]
Erdy -77 230 -400 -150 0 -50 SN K 3K B R A 31.1 25.5 25.9 25.0 24.5 24.0
E:i0) 9 9 3 2 2 2 5 B A R 137.0  155.9 139. 4 120.0 110.0 110.0
3% EHALHER -279 -36 -613 -415 -276 -348 ISR 29.7 25.0 25.5 26.0 26.5 26.5
REE Sy 0 0 56 0 0 0 B 5 A R 178.2 159.7 132.2 97.0 82.0 73.3
%y -6 0 64 275 -199 31 -3 §- %]
B -62 -62 -68 -130 -154 -176 R /ARG -26.74% -17.18% =-32.04% -23.89% -31.27% -35.67%
# T ENALHR -68 -62 52 145 -353 -145 EBIT 4] 84 BE4% 4 -103.6 -93.5  -48.3 -111.0 -93  -58.4
024 RE 31 79 212 124 106 345 ® R 13.16% 13.50% 25.81% 22.96% 17.73% 17.72%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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