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AFEFER (AREH)
bl 2021 2022 2023E  2024E  2025E
BN (EFT) 960 1,454 2,325 3,439 4,792
LT ONE S 43.11% 51.49% 59.89% 47.94%  39.34%
Y365 F ) (B 5 7T) 139 183 270 480 694
IS il 91.13% 31.99% 47.14% T77.96% 44.60%
PRIk (T) 0.992 1285  1.832 3260 4.714
FREEHEMSTH -0.38 0.34 2.04 1.64 2.82
ROE(AEBAAT)MESH 13.35% 14.71% 17.08% 23.89%  26.51%
P/E 68.69  60.46  33.58  18.87  13.05
P/B 9.17 8.89 5.73 4.51 3.46
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 671 960 1,454 2,325 3,439 4,792 %A 66 160 326 569 828 1,150
Wk & 43.1%  51.5%  59.9%  47.9%  39.3% R & 563 615 746 1,058 1,436 1,872
ER-RIZ 5 ¥ -477 -647 -987 -1,607 -2,352 -3,266 A% 409 574 795 1,046 1,546 2,132
%4 BN 71.2%  67.4%  67.9%  69.1%  68.4%  68.2% Rk 26 94 114 146 199 264
£, ) 193 313 467 718 1,088 1,526 AR 1,064 1,443 1,982 2,819 4,009 5,418
%4 AN 28.8%  32.6% 32.1%  30.9%  31.6%  31.8% %8 74.5%  65.6% 66. 3% 72.9% 77. 0% 80. 9%
R Xy ] -6 -5 -8 -12 -17 -24 LIRS 0 2 3 2 2 2
VR O 0.9% 0.5% 0. 6% 0.5% 0.5% 0.5% B % 7~ 287 638 842 997 1,148 1,231
Lk @2 -1 -18 -27 -42 -62 -72 %5 K 20.1%  29.0% 28. 2% 25. 8% 22.0% 18. 4%
VR O 1. 6% 1.8% 1.8% 1.8% 1.8% 1.5% PR 34 36 41 42 42 43
I3 A -38 -58 -101 -186 -230 -302 R BT~ 364 757 1,007 1,047 1,198 1,282
%4 N 5.7% 6.1% 6.9% 8. 0% 6.7% 6.3% %5 K~ 25.5%  34.4% 33. 7% 27.1% 23. 0% 19.1%
5 K % R -27 -49 -69 -105 -165 -240 * & &t 1,428 2,200 2,989 3,866 5,207 6,700
%A AN 4.0% 5.1% 4. 7% 4.5% 4.8% 5. 0% 4310 455 350 287 338 440 803 1,088
&A% AT AL (EBIT) 111 183 262 373 613 889 R A 3R 287 549 884 1,338 1,793 2,301
%45 AN 16.6%  19.1%  18.0%  16.1%  17.8%  18.5% AR Rk 98 115 94 90 139 195
% 9% A -15 -15 -21 -30 -43 -59 R N 735 951 1,316 1,868 2,735 3,584
%4K BN 2.3% 1. 6% 1. 4% 1.3% 1. 3% 1.2% * 5 105 159 370 415 460 495
W ALK -19 -35 -50 -61 -53 -75 A K AR 36 49 57 3 2 2
N AME RS R 0 0 0 0 0 0 e 876 1,159 1,742 2,286 3,197 4,081
Eegp & -11 -6 -5 -2 -2 -2 &8 R RS 553 1,040 1,247 1,580 2,010 2,619
%AL AT A n.a n.a n.a n.a n.a n.a Hop AR 105 140 143 143 143 143
& ol A 84 157 207 301 535 773 ko BLA]A 45 170 306 544 974 1,583
R IREES 12.5%  16.3%  14.2%  13.0%  15.6%  16.1% VO ARG 0 0 0 0 0 0
ok S S -1 -1 -2 -2 -2 -2 AR AMSSH 1,428 2,200 2,98 3,866 5,207 6,700
CAIEAR 83 156 204 300 534 772
RS 12.3%  16.2%  14.0%  12.9%  15.5%  16.1% e R 5
ZEEEA -10 -17 -21 -30 -53 -77 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.2% 10. 9% 10. 2% 10.0%  10.0% 10. 0% E- U Eo
4 A 73 139 183 270 480 694 B 0.692  0.992 1.285 1.832 3.260 4.714
VRO AR ARE 0 0 0 0 0 0 AR 5.265 7.431 8.735 10.725 13.646 17.779
b & T B E)6 4 FLiH 73 139 183 270 480 694 H R BEREER 1.173  -0.381 0. 342 2. 040 1. 644 2.819
EEES 10.8%  14.5%  12.6%  11.6%  14.0%  14.5% T R A 0.000  0.000 0. 200 0.220 0. 350 0. 600
iR E
PR % SO N ) &l aE 13.15% 13.35% 14.71% 17.08% 23.89% 26.51%
2020 2021 2022  2023E  2024E  2025E B AR EE 5.09%  6.32% 6.14% 6.98% 9.22%  10.36%
4 A1) 73 139 183 270 480 694 FN AR F 9.69% 11.00% 12.03% 13.81% 16.85% 19.03%
g it 0 0 0 0 0 0 Wk
e 4 b 42 57 88 148 174 223 FELEMNEKE  13.91%  43.11%  51.49% 59.89% 47.94%  39.34%
k2 B E 15 16 9 79 61 82 EBIT 3k % 45.81% 64.97% 42.84%  42.56% 64.11%  44.99%
T B EeLT -6 -266 -232 -205 -480 -597 R URILE S S 34.96% 91.13% 31.99% 47.14% 77.96%  44.60%
%8 EHALHER 123 -53 49 291 235 402 B EEKE 27.39% 54.00% 35.87% 29.36% 34.69%  28.66%
WA TR -100 -380 -227 -166 -274 -234 k¥ 4 V]
4% 7 0 -2 -1 0 0 0 SR 164.3 135.8 120.9 130.0 125.0 120.0
E:i0) 0 0 -7 -2 -2 -2 PR 289.0  277.1 253.0 245.0 250.0 250. 0
3% EHALHER -100 -382 -236 -168 -276 -236 ISR 69.5 78.3 99. 4 130.0 120.0 110.0
A% A 35T 0 375 95 95 0 0 B % 7 B R4 119. 4 79.8 178. 4 167. 4 134. 4 106. 6
%y 36 22 290 95 408 320 =31 8 V)
B -60 93 -26 -70 -107 -164 R /ARG 70.23% 27.49% 30.59% 18.11%  21.64% 16.54%
% K EHALHR -25 490 359 120 301 156 EBIT 4] 84 1% 4 7.3 12.0 12.7 12.5 14.2 15.2
EIERED R o -1 55 173 243 260 323 ® R 61.30% 52.70% 58.29% 59.13% 61.39%  60.91%
KB SR, BEIERFT AT
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2 2023-02-28 SN 82. 81 N/A 7800 -
3 2023-03-21 ESN 69. 40 N/A 6800 0
4 2023-04-17 EA 74.20 N/A j:gﬂ .
5  2023-04-29 BN 77.93 N/A '
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