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KAFEXER (AEM)
b} 2021 2022 2023E  2024E  2025E
BN (ERT) 109,464 127,554 151,236 176,607 204,801
RN RS 11.7%  16.5%  18.6%  16.8%  16.0%
3E%F(E R 7T) 52,460 62,716 75,151 89,304 105,219
JAESF DK 12.3%  19.6%  19.8%  18.8%  17.8%

AR R (7T) 41.76 49.93 59.82 71.09 83.76
FRESUNERAM 50.97 29.21 58.79 69.32 83.42

ROE(AEE AR MEH)  27.7%  31.8%  32.2%  32.3%  32.2%
P/E 49.09 34.59 31.43 26.45 22.45
P/B 13.59 10.98 10.11 8.54 7.22
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Hék (ARFEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'% 5 IN 97,993 109,464 127,554 151,236 176,607 204,801 Uil s 36,091 51,810 58,274 92,429 130,020 176,983
Wk & 11.7%  16.5%  18.6%  16.8%  16.0% JoR & &) 1,567 33 158 101 118 137
EX-RT 593 -8,265 -9,157 -10,199 -11,838 -13,058 -14,190 5 28,869 33,394 38,824 42,164 46,867 51,318
%4 &N 8. 4% 8. 4% 8. 0% 7. 8% 7. 4% 6.9% Rk 122,078 138,953 123,489 129,231 137,326 145,416
£ 4] 89,728 100,307 117,355 139,398 163,548 190, 611 AR 188,605 224,191 220,746 263,925 314,331 373,854
%4 BN 91.6%  91.6%  92.0%  92.2%  92.6%  93.1% %8 88. 4% 87.9%  86.8%  88.2% 89.5%  90.7%
Bk AL B e -13,887 -15,304 -18,496 -21,778 -25,166 -28,877 LIRS 30 176 386 381 375 370
%A E N 14.2%  14.0%  14.5%  14.4%  14.3%  14.1% Fa 18,673 19,794 21,951 22,649 23,301 24,081
HEER -2,548 -2,737 -3,298 -3,932 -4,503 -5,079 %5 K 8. 8% 7.8% 8. 6% 7. 6% 6. 6% 5.8%
RS ON 2. 6% 2.5% 2. 6% 2. 6% 2. 6% 2. 5% A3 4,965 6,348 7,420 7,644 8,153 8, 457
g4 -6,790 -8,450 -9,012 -10,284 -11,656 -13,271 R 24,791 30,977 33,619 35,224 36,777 38,296
%A B dN 6.9% 7.7% 7.1% 6. 8% 6. 6% 6.5% %8 K~ 11. 6% 12.1% 13. 2% 11. 8% 10. 5% 9.3%
R A -50 -62 -135 -160 -187 -217 %= 8t 213,396 255,168 254,365 299,149 351,108 412,150
%A AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 0 104 109 90 90 90
B A ATALE (EBIT) 66,453 73,753 86,414 103,244 122,035 143,167 R A 3R 4, 600 6,134 6,952 7,612 8,526 9,458
%A N 67.8%  67.4%  67.7%  68.3%  69.1%  69.9% AR Rk 41,074 51,676 42,004 46,855 51,477 56,962
M % 5% R 235 935 1,392 1,533 2,281 3,159 A R 45,674 57,914 49,066 54,557 60,093 66,510
%4 E N -0.2% -0.9% -1.1% -1.0% -1.3%  -1.5% K 053 0 0 0 0 0 0
W ALK -7 -13 -15 0 0 0 2R K R 1 296 334 422 373 345
AN RMMEEAIE 5 -2 0 0 0 0 il 45,675 58,211 49,400 54,979 60,466 66,855
BRI 0 58 64 70 72 73 &8 R RS 161,323 189,539 197,507 233,654 276,610 327,220
%A% AT A 0. 0% 0.1% 0.1% 0.1% 0.1% 0. 0% N 1,256 1,256 1,256 1,256 1,256 1,256
2 o A 66,635 74,751 87,880 104,847 124,387 146,399 ko BLA]A 137,594 160,717 161,302 197,450 240,405 291,015
B A 68.0%  68.3%  68.9%  69.3%  70.4%  71.5% Y # R FR ARG 6,398 7,418 7,458 10,516 14,032 18,075
Bk Sk E -438 -223 -178 -150 -130 -130 AR AMSSH 213,396 255,168 254,365 299,149 351,108 412,150
#RT AE 66,197 74,528 87,701 104,697 124,257 146,269
EUREES 67.6%  68.1%  68.8%  69.2%  70.4%  71.4% e & 9
B 13- #% -16, 674 -18,808 -22,326 -26,488 -31,437 -37,006 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 25.2% 25.2%  25.5% 25.3%  25.3% 25. 3% E- U Eo
% A8 49,523 55,721 65,375 78,209 92,820 109,263 B 37.174  41.761 49.926 59.824 71.091 83.760
YRR RS 2,826 3,260 2,659 3,057 3,516 4,044 E-Y - & 128.421 150.883 157.226 186.001 220.196 260. 485
J3 & T/ G4 FIE 46,607 52,40 62,716 75,151 89,304 105,219 L e NEFR 41.131  50.970 29.214 58.792 69.319 83.416
ERES A7.7%  47.9%  49.2%  49.7%  50.6%  51.4% T R A 19.293  21.675 47.821 31.049 36.896  43.471
iR E
AL iiEk ARFEFAL) &l aE 28.95% 27.68% 31.75% 32.16% 32.29% 32.16%
2020 2021 2022  2023E  2024E  2025E B Ak EE 21.88% 20.56% 24.66% 25.12% 25.43% 25.53%
% A 49,523 55,721 65,375 78,209 92,820 109,263 FN AR F 29.64% 27.98% 31.41% 31.55%  31.33%  30.94%
VO R ARE 2,826 3,260 2,659 3,057 3,516 4,044 WK &
kAL L E 1,388 1,594 1,703 1,712 1,864 2,039 FELEMEKE 10.29%  11.71% 16.53% 18.57% 16.78% 15.96%
kB E -100 -1,146 -1,253 -430 -326 -371 EBIT 3k % 12.54% 10.98% 17.17% 19.48% 18.20% 17.32%
FiERLTH 857 7,860 -29,127 -5,637 7,279 -6,143 & AR K E 13.33% 12.34% 19.55% 19.83% 18.83% 17.82%
28 ENLLHER 51,669 64,029 36,69 73,854 87,079 104,787 R AHKE 16.58% 19.58% -0.31% 17.61% 17.37% 17.39%
AT R -2,089 -3,406 -5,306 -641 -3,135 -3,235 k¥ 4 V]
7 F 295  -2,144 -210 5 5 5 K2 MK 3K R R S 0.0 0.0 0.0 0.0 0.0 0.0
i) -1 -12 -21 70 72 73 5 B A R 1,195.7 1,240.9 1,292.3 1,300.0 1,310.0 1,320.0
B EHALER -1,805 -5,562 -5,537 -565 -3,058 -3,157 B AT K 3 Bl R 4 63.1 66.8 79.1 80.0 81.0 82.0
JEA R 0 0 0 0 0 0 B 5 A R 60. 4 58.3 56.5 48.1 41.7 36.8
AR 0 0 0 -19 0 0 X 8 i)
b)) -24,128 -26,564 -57,425 -39,024 -46,363 -54,619 R /ARG -21.52% -26.25% -28.38% -37.82% -44.70% -51.23%
£ T & AHER -24,128 -26,564 -57,425 -39,043 -46,363 -54,619 EBIT 4 8 R Fetd 3¢ -283.2 -78.9 -62.1 -67.3 -53.5 -45.3
R BARE 25,737 31,900 -26,262 34,246 37,657 47,011 ® R 21.40% 22.81% 19.42% 18.38% 17.22% 16.22%
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B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
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3.0174, 0= 4%
R R AR
B B ER AR AR ) _ o -
e — wa T Ty 224&?%(71:) SEHEESIRMN 552341‘;-3_
1 2022-10-16  EA 1737.61 N/A 210,00
2 2022-10-26  E A 1479.75 N/A EZZES 100
3 2022-12-30  EA 1719.00 N/A 7100
4 2023-03-31 EN 1800. 00 N/A 1578.00 a0
5 2023-04-16 £ 1713.42 N/A ﬁgggg :
6  2023-04-26 A 1730.38 N/A 5 8 3 8 B B N o8 o
7 2023-06-15 £ 1726.88 N/A = Y 8 8§ 8 ¥ 8 &g =
8  2023-07-13  EA  1713.80 N/A
R B4R A A
I AT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

HRELH, R R AN, R EL A, RMEERAN SRR T X A, S B @i A, PR, FENHAS CELERRN AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
HE A G AEAT B A R BB K R 5 A KA AT AR R ARARAEAT A, BLARIRE P 894, B TN R AR S AR N T R A B e R, A TRAFF LB St
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

BFRYHESESIEAALTRY AAREENEOAEH R, dARRARREHEEZT R RO E—D . AT RRELA TS L&+ Lsnif 9 315F
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HAE R AREFTO 50N E BT AE BEANHE P ORHKRIL, BAFRRE R, TEMANTHEEP X THAIEARER
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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