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KREERFER (AEH)
b} 2021 2022 2023E  2024E  2025E
BN (ERT) 20,642 25,124 30,930 37,467 44,804
I ONETE S 24.0% 21.7%  23.1%  21.1%  19.6%
J3EEF(E R 7T) 7,956 10,365 13,226 16,438 19,989
JFESR DK 32.50  30.3%  27.6%  24.3%  21.6%
PEEE RIS (7T) 5.43 7.04 899  11.17  13.58
ERESENS ST 5.26 5.61 9.45  11.28  13.58
ROE(JABEBAR)(M®  28.4%  30.3%  33.5%  35.7%  37.0%
P/E 46.74  31.85 25.4 20.4 16.8
P/B 13.26 9.65 8.51 7.29 6.21
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5N 16,653 20,642 25,124 30,930 37,467 44,804 ® P e 11,625 13,513 17,758 21,903 27,017 33,408
3K & 24.0%  21.7%  23.1%  21.1%  19.6% R & 3,338 4,788 4,613 5,917 6,793 7,675
EXE 5 ¥ N -2,823 -2,952 -3,370 -3,887 -4,428 5,078 fale 4,696 7,278 9,841 10,117 11,646 13,496
%4 BN 17.0%  14.3%  13.4%  12.6% 11.8%  11.3% Y Rk 231 996 1,341 2,178 2,508 2,853
£, ) 13,829 17,690 21,754 27,043 33,039 39,726 AR 19,890 26,575 33,552 40,115 47,964 57,433
%4 N 83.0% 85.7% 86.6%  87.4%  88.2%  88.7% %8 F 56.8%  61.5% 65. 3% 68. 9% 71.7% 74.5%
B b AL B e -2,224 -2,865 -3,524 -4,268 -5,096 -6,049 L RSy 2,825 2,990 3,843 3,977 4,117 4,264
RS ON 13.4%  13.9%  14.0%  13.8%  13.6%  13.5% Fa 8,899 9,349 9, 665 9,754 10,123 10,431
4 A -3,091 -3,599 -3,449 -4,021 -4,796 -5,645 %5 R 25.4%  21.6% 18. 8% 16. 7% 15. 1% 13.5%
%4 N 18.6%  17.4%  13.7%  13.0%  12.8%  12.6% XA 2,659 2,608 3,084 3,239 3,393 3,544
I3 A -844 -1,056 -1,162 -1,330 -1,574 -1,837 IR /E 15,120 16,636 17,834 18,148 18,923 19,653
%4 N 5.1% 5.1% 4. 6% 4. 3% 4.2% 4.1% %5 R~ 43.2%  38.5% 34. 7% 31.1% 28. 3% 25. 5%
5T K 3% R -86 -138 -206 -254 -308 -368 &= gt 35,009 43,212 51,385 58,263 66,887 77,085
%A AN 0. 5% 0. 7% 0. 8% 0. 8% 0. 8% 0. 8% 4310 455 72 86 82 82 82 82
B ATA)E (EBIT) 7,585 10,032 13,413 17,170 21,267 25,827 R A 3R 3,227 3,073 3,514 3,133 3,331 3, 688
%A EdN 45, 5% 48.6%  53.4% 55.5%  56.8% 57. 6% AR AR 4, 448 7,788 7,056 8,981 10,790 12,597
% 5% R 132 217 286 266 358 473 bz 7,748 10,947 10,652 12,195 14,203 16,367
%4 N -0.8% -1.1% -1.1%  -0.9% -1.0%  -1.1% K 5 # 0 0 3,180 3,180 3,180 3,180
W ALK 0 81 -1 0 0 0 Ak K R 4,080 4,128 3,225 3,233 3,245 3, 261
N AME RS R 0 6 -12 0 0 0 e 11,827 15,075 17,057 18,608 20,627 22,807
ket e 201 202 105 157 220 264 8 R ARRE 23,075 28,040 34,208 39,498 46,074 54,069
%A% 7T AU 2. 5% 1.9% 0. 8% 0. 9% 1. 0% 1. 0% b A 1,465 1,465 1,472 1,472 1,472 1,472
& ol A 7,959 10,590 13,847 17,650 21,915 26,633 ko BLA]A 16,237 21,188 26,772 32,063 38,638 46,634
Bk )i E 47.8%  51.3% 55.1%  57.1%  58.5%  59.4% VO ARG 107 97 121 157 186 209
RV IEE -20 -39 8 0 0 0 R AR BAH 35,009 43,212 51,385 58,263 66,887 77,085
CATEVR 7,939 10,551 13,855 17,650 21,915 26,633
EUREE:S 47.7%  51.1%  55.1%  57.1%  58.5%  59.4% bR 5
ZEEE -1,981 -2,614 -3,444 -4,388 -5,448 -6,621 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 24.9% 24.8%  24.9% 24.9%  24.9% 24.9% E- U Eo
4 A0 5,959 7,937 10,411 13,263 16,467 20,013 R E 4.100  5.431 7.042 8.985 11.167 13.580
Y H AR S -47 -18 45 36 29 23 R A T 15.753 19.143 23.241 26.833 31.300 36.732
b & T B E)6 4 FLiH 6,006 7,956 10,365 13,26 16,438 19,989 H R BEREER 3.356  5.256 5.614 9.451  11.279 13.576
EEES 36.1%  38.5%  41.3%  42.8%  43.9%  44.6% A T R A 2. 051 3.244 4.225 5.392 6.701 8.148
SEE S
PR % SO N ) &l aE 26.03% 28.37% 30.30% 33.49% 35.68% 36.97%
2020 2021 2022  2023E  2024E  2025E R A EE 17.15% 18.41% 20.17% 22.70% 24.58%  25.93%
4 A 0 5,959 7,937 10,411 13,263 16,467 20,013 FN RS F 20.85% 23.38% 24.73% 27.99% 30.31%  31.94%
g it -47 -18 45 36 29 23 Wk
El I ] 309 484 645 658 729 793 EF LHMNEKE 5.28% 23.96% 21.71% 23.11%  21.14% 19.58%
E -3 & -187 -338 34 65 -188 -239 EBIT 3§k % 33.33% 32.26% 33.70% 28.01% 23.86%  21.44%
T B EeLT -1,164 -384 -2,827 -75 -407 -584 kR URILE S S 29.38% 32.47% 30.29% 27.60% 24.28% 21.61%
% B EHLLHR 4,916 7,699 8,263 13,910 16,601 19,982 B A KE 21.06% 23.43% 18.92% 13.38% 14.80% 15.25%
AT R -2,123  -1,976 -969 -920 -1,254 1,256 K EEEES
4% 7 -80 -741 -952 -933 -460 -477 SR E Y 0.2 0.0 0.1 0.1 0.1 0.1
i 29 38 47 157 220 264 Pl R P 538.9 740.1 927.2 950. 0 960.0 970.0
3% EHALHER -2,174 -2,678 -1,874 -1,606 -1,494 1,469 KA IR RIS R H 289. 1 310. 6 256. 3 230.0 210.0 200. 0
R €Sy 10 8 670 0 0 0 B 5 A R 151.0 143.0 128.7 111.5 94.6 80.8
i B H 1,494 0 2,200 0 0 0 BhHeh
B -2,421  -3,191 -4,949 -8,060 -9,987 -12,118 &G B/ R AR ARG -32.63% -36.05% -36.63% -44.18% -49.62% -54.67%
& T & ALER -917 -3,183 -2,078 -8,060 -9,987 -12,118 EBIT 4 8 R Fetd 3¢ -57.3 -46.3 -46.8 -64. 6 -59. 4 -54.6
e B AT 1,816 1,83 4,326 4,154 5,120 6,39 ® A 33.78% 34.89% 33.19% 31.94%  30.84% 29.59%
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X #FF BN (AR F)
5 CEZ L ik ERS
1 2021-10-29 EN 227.29 N/A
2 2022-03-12 EN 205. 60 N/A
3 2022-04-28 EN 201.73 N/A
4 2022-08-28 EN 223.27 N/A
5 2022-10-16 EN 212.22 N/A
6 2022-10-28 EN 159. 30 N/A
7 2023-03-28 EN 242.19 304.34~304. 34
8 2023-04-28 EN 225.54 N/A
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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 A RN R B A XA R AATAT AR R ARAAEAT 4. AR E o950, F R TR RBIR-E AR AT KA B 6 BT, £ TAEF @4 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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZLEGAZN R, AR RENEE BT RFE—RE. ERAFLREZATIRS £ F Ldoig a 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
B&T C3 & (& C3R) BT HMLA: AREMOSGUEREDGERF EAMNE F R RA, BRRTE, FEMAANHEEF X THEERARELBRIL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
Alein & FEFAE,
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