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LEEFER (AEH)
buif=| 2021 2022 2023E  2024E  2025E
RN (EFT) 66,209 73,969 82,198 93,195 106,887
LGN TS 155% 11.7%  11.1%  13.4%  14.7%
JIREFIE(ES T 23,377 26,691 29,904 34,456 40,081
RISz (e 17.2%  14.2%  12.0%  152%  16.3%
H&‘éaﬂ%u&ﬁ(—) 6.02 6.88 7.70 8.88  10.33
REEHEMSTHT 6.90 6.29 8.36 9.34  10.90
RO E('JEI}:'! NE) (B 23.6%  23.4%  23.5%  24.1%  24.9%
P/E 37.0 26.3 21.0 18.2 15.6
P/B 8.7 6.2 4.9 4.4 3.9
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Bk (ARFELL) &2 ik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 SN 57,321 66,209 73,969 82,198 93,195 106,887 il 68,210 82,336 92,358 107,119 122,310 140,432
3K & 15.5%  11.7%  11.1%  13.4%  14.7% )R E & 20,671 25,591 29,091 29,033 31,985 35,616
EXE 5 ¥ N -14,812 -16,319 -18,178 -19,874 -22,082 -24,736 fale 13,228 14,015 15,981 16,335 18,029 20,060
%4 BN 25.8% 24.6% 24.6%  24.2%  23.7%  23.1% b N RN v 247 196 136 199 221 247
£, ) 42,509 49,890 55,790 62,323 71,113 82,151 AR 102,356 122,138 137,566 152,686 172,545 196,355
%4 BN 74.2%  75.4% 75.4%  75.8%  76.3%  76.9% %8 F 89.9%  90.1% 90. 1% 90. 5% 90. 6% 90. 9%
B b AL B e -8,092 -9,790 -10,749 -11,919 -13,513 -15,392 LIRSy 1,851 1,912 1,988 2,087 2,191 2,301
%4 BN 14.1%  14.8%  14.5%  14.5%  14.5%  14.4% Fa 7,349 8,256 9,086 9,725 11,171 12,496
4 A -5,579 -6,504 -6,844 -7,480 -8,388 -9,513 %5 R 6.5% 6.1% 5.9% 5. 8% 5.9% 5. 8%
%4 N 9. 7% 9. 8% 9.3% 9. 1% 9. 0% 8.9% PR s 558 714 679 744 807 866
I3 A -2,610 -2,900 -3,068 -3,288 -3,635 -4,169 AR AT~ 11,537 13,483 15,149 16,089 17,862 19,542
%4 BN 4. 6% 4. 4% 4.1% 4. 0% 3.9% 3.9% %5 K~ 10. 1% 9. 9% 9. 9% 9. 5% 9. 4% 9. 1%
5T K 3% R -131 -177 -236 -262 -297 -341 &= &t 113,893 135,621 152,715 168,775 190,407 215,896
%A AN 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% £ 10 454 0 360 376 376 376 376
B ATA)E (EBIT) 26,097 30,520 34,893 39,375 45,280 52,737 R A 3R 6,947 9,969 12,766 12,436 13,740 15,328
%K BN 45.5%  46.1%  A7.2%  47.9%  48.6%  49.3% HA R B Rk 18,932 23,286 22,617 23,973 27,137 31,077
% 5% R 1,486 1,732 2,026 2,061 2,369 2,712 A R 25,879 33,616 35,759 36,784 41,253 46,781
%4K BN -2.6%  -2.6% -2.7% -2.5% -2.5%  -2.5% K5 0 0 0 0 0 0
W ALK -13 -10 -28 0 0 0 3 K AR 256 613 271 340 336 334
N AME RS R 0 0 0 0 0 0 e 26,135 34,229 36,031 37,124 41,590 47,115
Eegp & 94 97 93 100 108 108 &8 RIRARSE 85,706 99,068 114,025 127,482 142,987 161,023
%A% 7T AU 0. 3% 0. 3% 0. 2% 0. 2% 0. 2% 0. 2% b A 3,882 3,882 3,882 3,882 3, 882 3,882
& ol A 27,826 32,552 37,174 41,728 47,955 55,761 ko BLA]A 59,443 68,638 79,029 92,485 107,990 126,027
R IREES 48.5%  49.2%  50.3%  50.8%  51.5%  52.2% VO ARG 2,052 2,323 2, 659 4,169 5, 831 7,758
RV IEE -148 -102 -71 -57 -45 -36 5 AR B EH 113,893 135,621 152,715 168,775 190,407 215,896
CATEVR 27,678 32,450 37,104 41,671 47,910 55,725
RS 48.3%  49.0%  50.2%  50.7%  51.4%  52.1% e & S
BT 13 AL -6,765 -7,943 -9,133 -10,257 -11,793 -13,717 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 24. 4% 24.5%  24.6% 24.6%  24.6% 24. 6% & AR
V4 A1) 20,913 24,507 27,971 31,414 36,117 42,009 -y ¥l &1 5.141 6.023 6.876 7.704 8.877 10.326
VO F RS 959 1,130 1,280 1,510 1,661 1,927 AT 22.080 25.523 29.376 32.842 36.837 41.484
J3 & T/ S64AIE 19,955 23,377 26,691 29,904 34,456 40,081 5L 2ENEER 3.787  6.898 6.294 8. 360 9.344  10.896
EEES 34.8% 35.3% 36.1% 36.4% 37.0%  37.5% A BE A 2.580  3.023 3.782 4.237 4.882 5.679
SEES
PR % SO N ) ol aE 23.28% 23.60% 23.41%  23.46% 24.10%  24.89%
2020 2021 2022  2023E  2024E  2025E R A EE 17.52% 17.24% 17.48% 17.72% 18.10% 18.57%
4 A 0 20,913 24,507 27,971 31,414 36,117 42,009 FN T RS F 22.47% 22.65% 22.47% 22.47% 22.87%  23.49%
VR ARG 959 1,130 1,280 1,510 1,661 1,927 Wk
E| R ] 517 923 986 545 640 763 FELEFMNEKE 14.37%  15.51%  11.72%  11.13%  13.38%  14.69%
k2 B E -417 -202 -406 -174 -287 -319 EBIT 3k % 15.66% 16.95% 14.33% 12.84% 15.00% 16.47%
TiEKeTH -6,315 1,547 -4,119 665 -199 -160 R IREE R 14.67% 17.15% 14.17% 12.04% 15.22%  16.33%
% FEHALSR 14,698 26,775 24,431 32,450 36,271 42,293 B A KE 7.05% 19.08% 12.60% 10.52% 12.82% 13.39%
AT R -987 -1,533 -1,734 -1,238 -2,129 -2,122 KEEEEN
4% 7 -735 -6 -6 -99 -104 -109 R R RIS R S 0.6 0.3 0.2 0.3 0.3 0.3
B 0 42 23 100 108 108 Vol R 331.5 304.7 301.1 300.0 298.0 296.0
3% EHALHER -1,722 -1,497 -1,716 -1,287 -2,125 -2,123 KA IR RIS RS 81.8 98.3 127.0 125.0 123.0 121.0
R €Sy 15 0 0 0 0 0 B 2 3 s R 37.4 30.9 26.2 25.1 25.8 25.3
%y 0 0 0 0 0 0 (% 8. %]
B -9,228 -11,269 -13,105 -16,448 -18,951 -22,045 &G B/ R AR ARGE -77.72% -80.85% -78.83% -81.08% -81.94% -82.98%
& T & ALER -9,213 -11,269 -13,105 -16,448 -18,951 -22,045 EBIT A 8 FR Fetd 3 -17.6 -17.6 -17.2 -19.1 -19.1 -19. 4
AL BARE 3,763 14,008 9,609 14,765 15,194 18,125 w7 R 22.95% 25.24% 23.59% 22.00% 21.84% 21.82%
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KR RIBREIE

X 1 F# A BN (AR TF)
5 CEZ R ik ERS
1 2021-12-19 PN 235.16 N/A
2 2022-03-10 EN 162. 88 N/A
3 2022-04-29 EN 165. 85 N/A
4 2022-05-30 EN 157.95 N/A
5 2022-06-15 EN 173.80 215.72~215.72
6 2022-08-25 EN 167.24 N/A
7 2022-10-28 EN 137.10 N/A
8 2023-04-28 EN 169.17 N/A
KRR B EIER AT
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FEN: FRAAK 6—12 /A W Lakka E A 15% 4 1
WH: MAAKR 6—12 AN W Likka R A 5%—15%;
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A AR 6—12 AN R T ekha B A& 5% A L,

T AR KRR R FE AT :
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FAFHR&RD, AT HFHBT NG SE,
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN B A XA AT AR R ARAAEAT T4, AR E F o500, F R TR RIS AR AT KA B 6 BT, £ A F R84 09 1
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

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRYEEEBEIERGLETRY ARREENRGHZFT, ARERARREAEE TR RO E—B . EFTTREADTRSBEF DR 6 25T
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
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.

AREFFEBARE, AHMLELREEILEEAN T RAFOAKE, KA ZALREHAR . BEIERHFTEIM AR ARE DAL A BERIEFRGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
KT C3 % (4 C3R) MHRTHMEM; AMEH QLGN EFAEDGFAFT EAINE P OHHRN, BAFRRE L, RERAATHLEP X THRIEARLZITL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
KRR B ETAE,

% 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,
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