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LAFREFER (ARH)
b= 2021 2022 2023E  2024E  2025E
EA(E57T) 16,021 21,348 27,259 34871 41,173
RTINS 3230% 33.25% 27.69% 27.93% 18.07%
AESFEE T 1,684 2573 3276 4082 4,948
ElsE Tl Ei 1518% 52.81% 27.29% 24.62% 21.23%
PEEERIEEGT) 0469 0717 0878  1.094 1326
BRSNS TS 043 0.70 0.98 1.09 1.29
ROE(ABEAT)(MEE)  15.10% 19.88% 21.65%  22.56%  22.65%
P/E 5395 2961 3526 2829 2334
P/B 8.15 5.89 7.63 6.38 529
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MR ZRMEARFHZ
HsE (ARTFEA L) ¥ 2 ahk (ARFEH L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-2 % 5/ IN 12,110 16,021 21,348 27,259 34,871 41,173 "R EE 3,490 6,708 5,878 7,164 9, 369 12, 481
HRE 32.3% 33.2% 27.7% 27.9% 18. 1% SRl &S 4,756 5,782 8,159 8,633 10,853 12,814
EE L SR A -8,500 -11,907 -15,781 -20,035 -25,542 -29,935 IS 2,308 3,638 4,335 5,050 6,438 7,545
%4 N 70. 2% 74. 3% 73.9% 73. 5% 73. 2% 72. 7% N i 1,030 444 384 429 488 539
EX| 3, 609 4,113 5,566 7,224 9,329 11,237 AT 11,584 16,571 18,756 21,276 27,148 33,379
%K BN 29. 8% 25.7% 26.1% 26.5% 26.8% 27.3% %5 68. 0% 70. 2% 67.1% 70. 8% 75.1% 78.5%
B A A A e -78 -84 -110 -136 -174 -206 P RSy 27 35 44 44 44 44
%K BN 0. 6% 0. 5% 0. 5% 0. 5% 0. 5% 0.5% R 4,468 5,576 7,407 7,597 7,740 7,830
GE-¥8 -603 -449 -513 -668 -872  -1,050 %E I~ 26.2% 23. 6% 26.5% 25.3% 21. 4% 18. 4%
%K BN 5.0% 2.8% 2.4% 2.5% 2.5% 2. 6% T 563 741 791 861 943 1,036
32 % -764 -876  -1,267  -1,554  -2,023  -2,429 R F = 5, 448 7,049 9,206 8,773 8,984 9,154
%K BN 6.3% 5.5% 5.9% 5.7% 5.8% 5.9% %5 32. 0% 29. 8% 32.9% 29. 2% 24. 9% 21.5%
(& & 3% -518 -751 -989  -1,281 -1,674  -2,017 =& 17,033 23,620 27,961 30,049 36,131 42,533
%4 N 4.3% 4.7% 4. 6% 4. 7% 4.8% 4.9% Fa IS B 514 2,502 1,862 1,800 2,096 2,694
AALATA)E (EBIT) 1, 646 1,954 2,688 3,585 4,587 5,535 R HR 3,789 5,279 6,819 7,426 9,468 11,098
%K N 13. 6% 12.2% 12. 6% 13.2% 13.2% 13. 4% AR Ak 425 570 775 762 956 1,124
w49 A -129 -84 178 1" -97 -69 R AR 4,728 8, 351 9,456 9,988 12,520 14,916
%K N 1.1% 0. 5% -0.8% 0. 0% 0.3% 0.2% K52 1,708 801 1,802 1,802 1,802 1,802
ALK 0 0 0 0 0 0 HAl K A 444 3,215 3,584 2,924 3,483 3,704
AN RMMALE Sk B 32 3 -107 0 0 0 iR 6, 880 12, 367 14,842 14,713 17, 805 20, 422
EESwiE-S 85 140 -86 120 150 180 HEBRRARS 10, 065 11,150 12,941 15,132 18,094 21,848
%A AT A1) 719 5.0% 7.1% n. a 3.1% 3.1% 3.1% A A 3,592 3,591 3,591 3,733 3,733 3,733
R IR 1,702 1,987 3,067 3,837 4,775 5,783 K 5 BeA) i 5, 891 6,616 8,133 10,401 13,363 17,117
[ ZURLES 14.1% 12. 4% 14. 4% 14.1% 13. 7% 14. 0% PR S & 281 88 102 178 204 233 264
ER TN ES -10 -10 -16 2 5 7 R AR A AR At 17,033 23,620 27,961 30,049 36,131 42,533
AT A1 ) 1,692 1,977 3,051 3,839 4,780 5,790
FURES 14. 0% 12.3% 14. 3% 14.1% 13.7% 14.1% RS
P43 -219 -272 -443 -537 -669 -811 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 12.9% 13.8% 14. 5% 14. 0% 14. 0% 14. 0% IR A
o4 A1 1,473 1,705 2,608 3,302 4,111 4,980 Rk & 0. 407 0. 469 0.717 0.878 1. 094 1.326
PR ¥ & ¥ 1 21 35 26 29 31 i 2.802 3.105 3. 604 4.054 4.847 5.853
V2 G TR 8] By A i 1,462 1,684 2,573 3,276 4,082 4,948 HFRZENEAR 0.581 0. 433 0. 699 0.977 1.088 1.286
kS 12.1% 10. 5% 12.1% 12. 0% 1. 7% 12. 0% H PR A) 0.150 0.100 0. 250 0. 270 0. 300 0.320
E &S
ReAER (ARTEFTR) BRENREE 14.53% 15.10%  19.88%  21.65%  22.56%  22.65%
2020 2021 2022 2023E 2024E 2025E EREIRAFE 8.58% 7.13% 9.20% 10. 90% 11. 30% 11. 63%
4 A1 1,473 1,705 2,608 3,302 4,111 4,980 BN @ NS 11. 46% 9.70%  11.57%  14.20%  15.47%  15.82%
PR ¥ & ¥ 1 21 35 26 29 31 E 23
e Ak 512 683 835 694 744 800 EX-D® NPT E 7.29%  32.30%  33.25%  27.69%  27.93%  18.07%
ez Bk A 22 -27 -75 13 618 321 EBIT 3k % 7.44%  18.69%  37.58%  33.36%  27.96%  20.67%
TEFEEN 80 -805 -859 -461  -1,410  -1,301 A K 2.88%  15.18%  52.81%  27.29%  24.62%  21.23%
BEENREER 2,087 1,556 2,510 3,648 4,063 4,799 EREHKE 15.16% 38. 68% 18. 38% 7.47%  20.24% 17.72%
AT & -1,131 1,927  -2,857 -479 -945 -956 FEETERS
S -1 -30 -5 -180 -20 -20 R 3K B 5 R 63.7 66.9 74.8 77.0 75.0 75.0
E &) 336 -3,092 191 120 150 180 AR B RS 96.4 91.1 92.2 92.0 92.0 92.0
BFFAREAR -795  -5,050 —2,671 -539 -815 -796 FLA R K B 5 R4 83.0 84.2 82.1 80.0 80.0 80.0
e SN 119 3 225 -77 0 0 B € 3% /= B 4 R 115.7 96. 4 109.0 82.5 62.4 51.0
L€ S 315 3,994 331 -379 396 648 ikt
E &) -829  -1,173  -1,153  -1,312  -1,398  -1,510 B R/ -20.47%  -8.15% 3.46%  -5.83% -15.30% -24.05%
EFEHRE AR -396 2,823 -597 1,769  —1,002 -862 EBIT ) &4k 543 4 12.8 23.2 -15.1 -339.9 47.3 80. 4
RS AE 846 -710 -640 1,341 2,246 3,141 FE QA E 40.39%  52.36%  53.08%  48.96%  49.28%  48.01%
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B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
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AREBRASZEZR, BEATHREATZHAAFEEEMIER, 2RIEHEARZAHRFE. FAMERLGETIEFAREH T AN TREH E RO, Th
THEEUARTESITARZTH o AMREFTRAGIERRS BT EGNAE. MMEAMETRATCEY hmE, TEGLEGHRRERELARG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H Ao BTN Gl S, AR R LMEF L AT HATEE. BEERRBORIIREAR ZH EAREGETELIENRGHFEELFTRIN, AR (FHLE)
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B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o
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AR EHE T,

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
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