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KREEFER (AREH)
mE 2021 2022 2023E  2024E  2025E
EWBNERT) 114,522 122,954 142,700 162,000 183,500
RTINS S 12.88%  7.36% 16.06% 13.52% 13.27%
YIEEFIE(ER 7T 6,813 8,080 9,963 11,956 14,069
JELS o= AlpEh R 59.33% 18.60% 23.30% 20.00% 17.67%
PSS RIS (T) 1.440  1.706  2.083 2500  2.941
FREEEMETFE 3.06 1.45 1.88 3.32 4.05
ROE(JABAAT)(HE®)  13.23% 13.78% 14.84% 15.44%  15.70%
P/E 23.26 1516  16.62  13.85 11.77
P/B 3.08 2.09 2.47 2.14 1.85
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-T 51N 101,451 114,522 122,954 142,700 162,000 183,500 Ll s 35,660 50,713 56,346 64,173 72,647 82,182
Wk & 12. 9% 7.4%  16.1%  13.5%  13.3% JsR & T 19,014 24,059 22,810 26,957 31,250 35,398
ER-RIZ 5 ¥ -69,379 -74,160 -77,228 -91,139 -103,540 -117, 300 Pl S 33,689 36,317 45,235 46,161 51,472 57,458
%4 E N 68.4%  64.8%  62.8%  63.9%  63.9%  63.9% N Rk 18,614 16,782 13,482 23,963 26,681 29,169
£ A1 32,071 40,362 45,727 51,561 58,460 66,200 iR e 106,977 127,871 137,874 161,253 182,051 204,207
%4 E N 31.6% 35.2% 37.2%  36.1%  36.1%  36.1% %8 71.0%  75.8% 76. 2% 79. 0% 80. 2% 81.2%
Bk He B Ao -685 -787 -951 -999 1,134 -1,285 K4 7,965 7,230 7,355 8, 322 9,808 11,394
%A BN 0.7% 0. 7% 0. 8% 0. 7% 0.7% 0.7% Pl 13,302 13,054 14,063 14,179 14,058 14,000
e R -7,579 -8,733 -9,173 -10,703 -12,150 -13,763 %8 8. 8% 7.7% 7.8% 6.9% 6. 2% 5. 6%
% 4K BN 7.5% 7. 6% 7.5% 7.5% 7.5% 7.5% KA~ 11,626 10,548 9,926 10,290 10,867 11,369
&2 A -4,995 -5,445 -5,333 -6,707 -7,614 -8,625 |7 /k 43,658 40,892 43,080 42,917 45,007 47,188
TR ON 4.9% 4. 8% 4.3% 4.7% 4.7% 4. 7% %8 29.0%  24.2% 23. 8% 21. 0% 19. 8% 18. 8%
o K %R -14,797 -18,804 -21,602 -19,978 -22,032 -24,589 % = &t 150,635 168,763 180,954 204,170 227,058 251,395
%A N 14.6%  16.4%  17.6%  14.0%  13.6%  13.4% £330 45 3 12,664 9,924 10,624 15,804 18,040 18,579
&A% ATA)E (EBIT) 4,016 6,593 8,668 13,175 15,530 17,940 KA 3R 32,869 36,780 32,595 39,606 44,978 50,947
%4 AN 4.0% 5. 8% 7.0% 9. 2% 9. 6% 9. 8% AR Rk 28,863 31,981 35,205 36,452 41,130 46,339
w4 9% A -421 -963 -163  -2,161 -2,391 -2,364 A R 74,395 78,685 78,424 91,862 104,148 115,865
%K BN 0. 4% 0. 8% 0.1% 1.5% 1.5% 1.3% K053 22,614 29,908 35,126 36,126 36,126 36,126
F ALK -643  -1,790 -1,559 -1,281 -1,144 -1,177 24K R 7,503 6,882 7,861 7,773 7,626 7,523
N AMAE R AR 39 1,099 -1,142 500 600 700 e 104,512 115,476 121,410 135,761 147,901 159,513
Eegnp & 719 1,339 874 1,000 1,000 1,000 £ 8 B RS 43,297 51,482 58,641 67,157 77,455 89,629
%A% AT A 14.2%  15.8%  10.0% 8. 2% 6.9% 5. 8% P A 4,613 4,731 4,736 4,736 4,736 4,736
& ok A 5, 471 8,676 8,795 12,333 14,795 17,399 A o Be Al 14,824 20,651 27,309 35,851 46,149 58,323
Bk A E 5. 4% 7. 6% 7.2% 8. 6% 9.1% 9.5% VB AGE 2,826 1,806 902 1,252 1,702 2,252
ERR e -407 -177 -43 -200 -200 -200 AR AARSSH 150,635 168,763 180,954 204,170 227,058 251,395
CATER 5,064 8,499 8,752 12,133 14,595 17,199
RS 5. 0% 7. 4% 7.1% 8. 5% 9. 0% 9. 4% e & 54
P 13 #t -342  -1,463 -960 -1,820 -2,189 -2,580 2020 2021 2022 2023E 2024E 2025E
BT 43 B 6.8% 17.2% 11. 0% 15.0%  15.0% 15. 0% EJ X T
4 A1) 4,722 7,036 7,792 10,313 12,406 14,619 s 0.927 1. 440 1.706 2.083 2.500 2.941
b ER ARG 446 223 -289 350 450 550 LY &S 9.385 10.882 12.382 14.040 16.193 18.738
2 & T B E6 5 Al 4,276 6,813 8,080 9,963 11,956 14,069 L 2ENEFR 1.813  3.058 1. 447 1.877 3.325 4.049
ERIES 4.2% 5.9% 6. 6% 7. 0% 7. 4% 7.7% %R A 0.000  0.100 0. 200 0. 300 0. 350 0. 400
HHRE
ALREE ARFEFAL Ak EE 9.88% 13.23% 13.78% 14.84% 15.44% 15.70%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 2.84%  4.04% 4.47% 4.88% 5.27% 5. 60%
o4 A1) 4,722 7,036 7,792 10,313 12,406 14,619 BN T AR F 4.59%  5.85% 7.32% 9.29% 9.89%  10.39%
VAR ARG 446 223 -289 350 450 550 Wk
EE R ] 4,614 6,378 5,946 4,335 4,561 5,002 FELESMNEKE 11.81%  12.88%  7.36% 16.06% 13.52% 13.27%
k2 B E 27 -1,305 1,585 2,819 2,209 2,187 EBIT 3k % -47.22% 64.16% 31.48% 52.00% 17.88% 15.52%
TiE K e T -1, 001 2,357 -8,471 -8,580 -3,428 -2,630 A A KR -22.20% 59.33% 18.60% 23.30% 20.00% 17.67%
% EHNALBR 8,362 14,466 6,851 8,888 15,747 19,178 B AEKE 6.68% 12.03%  7.22% 12.83% 11.21% 10.72%
AR -6,462 -5,466 -4,928 -2,843 -4,220 -4,620 kEEEEhH
4% -860 -5,548 2,556 -367 -786 -786 )Rt 4Tk P E 64.2 53.2 52.3 52.0 52.0 52.0
e 240 421 1,080 900 900 900 A5 R A R 161.5 172.3 192.7 190.0 190.0 190.0
% K EAHALHR -7,082 -10,592 -1,291 -2,310 -4,106 -4,506 KA 3K B R 93. 4 95.7 96. 4 91.0 91.0 91.0
A% AL 3R 14,167 538 171 0 0 0 B = 5 B R 42.9 36.5 38.3 33.2 29.1 25.8
&%y -1,294 5,309 5,406 6,249 2,246 549 #h kA
B -7,162 -3,068 -4,122 -4,785 -5,256 ~-5,572 BN/ R -3.15% -23.36% -18.88% -18.84% -24.16% -30.61%
% T EHALHAR 5,710 2,779 1,455 1,464 -3,010 -5,023 EBIT #) 8 4R 43 £ 9.5 6.8 53.1 6.1 6.5 7.6
HRERED o 7,027 6,410 7,275 8,042 8,631 9,649 AR 69.38% 68.42% 67.09%  66.49%  65.14%  63.45%
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3.0174. 0= 4%

R RREIE

T3 B AR A (KR ) ~ o -
e — wa T Ty 4$?ﬁm) TASRIEFSRRMN &ﬁﬁn
1 2021-08-29  FEA 34.42 72.00~72.00 4400 2500
2 2021-10-26  EA 33.94 72.00~72.00 ggﬂg 2000
3 2022-03-09  EA 25.66  60.00~60. 00 2200 f| 00
4 2022-04-26  EA 21.79 60. 00 28.00 f 1000
5 2022-08-27  EA 24.53  60.00 2400 o0
6 2022-10-27  EA 22.16 N/A o 2 2 28 2 28 2 g &g :

7 2023-03-12 ESN 32.29 N/A S " 8§ R R ¥ g8 =8

8  2023-04-23  EA 36.57 N/A
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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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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
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% 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,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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