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KAFEXER (AEM)

mA 2021 2022  2023E  2024E  2025E
I INCYE) 41,105 67,010 75941 87,381 108,216
N T 115.70% 63.02% 13.33% 15.07% 23.84%
3 EFD(E 7T) 4,030 6,819 10,057 12,178 14,608
ISP 270.03% 69.21% 47.49% 21.09%  19.95%
PSEES R U (5T) 1.247 2109 2488  3.012  3.614
SRESHERS TR 1.32 1.56 3.77 5.63 6.67
ROE(AZBAR)BES 12.72% 18.13% 21.63% 20.98%  20.31%
P/E 33.48  17.86 9.96 8.22 6.85
P/B 4.26 3.24 2.15 1.72 1.39
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 19,057 41,105 67,010 75,941 87,381 108,216 % & %4 7,516 10,746 10,167 7,077 10,619 19,633
3K & 115.7%  63.0%  13.3%  15.1% 23.8%  RIKHKA 3,727 5,422 5,154 7,624 8,773 10,865
ER-RIZ 5 ¥ -15,464 -32,190 -55,067 -57,310 -64,908 -81,662 A% 2,144 3,129 6,430 3,768 4,428 5,705
%4 BN 81.1%  78.3% 82.2%  75.5%  74.3% 75.5%  EARHAE 2,698 5,161 10,079 8,396 8, 784 9, 621
£ 4] 3,593 8,914 11,943 18,631 22,473 26,554 ##HK* 16,085 24,459 31,830 26,865 32,603 45,6824
%A BN 18. 9% 21. 7% 17. 8% 24.5%  25.7% 24.5% % = 27. 4% 31. 4% 29.2% 22. 6% 24.7% 30. 3%
Bk AL B e -127 -171 -249 -304 -350 -433 KM 3,949 5,891 9,198 10,055 10,555 11,055
%4 N 0.7% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 33,252 38,726 55,585 66,473 72,911 78,148
HEER -159 -131 -277 -380 -437 -541 %5 K 56. 6% 49.7%  50.9% 56. 0% 55. 3% 51.7%
%4 NN 0. 8% 0. 3% 0. 4% 0. 5% 0. 5% 0.5% A HFF~ 3,808 4,563 5,206 7,345 7,974 8,570
ERRA -644 -992 -908 -1,063 -1,206 -1,461 dERFHK* 42,635 53,521 77,304 91,847 99,150 105,233
%4 N 3. 4% 2. 4% 1. 4% 1. 4% 1. 4% 1. 4% %5 K~ 72. 6% 68.6%  70.8% 77. 4% 75. 3% 69. 7%
& -619  -1,859 -2,923 -3,341 -3,845 -4,762 =Bt 58,720 77,979 109,134 118,712 131,754 151,057
%A AN 3.2% 4.5% 4. 4% 4. 4% 4. 4% 4.4% B 7,611 7,975 2,986 3,000 2,000 2,000
B A ATALE (EBIT) 2,045 5,762 7,586 13,543 16,636 19,358  F A& 7,746 9,334 17,059 14,428 16,341 20,558
%45 AN 10.7%  14.0%  11.3%  17.8%  19.0% 17.9%  HA4eiish itk 1,973 3,135 2,975 2,987 3, 452 4,180
M % 5% R -1, 029 -840 -792  -2,078 -2,119  -1,922 & # ffk 17,330 20,444 23,020 20,415 21,793 26,738
%4K BN 5. 4% 2.0% 1.2% 2.7% 2. 4% 1.8% KN 9,226 12,633 31,911 35,645 35,645 35,645
FEBALK -106 -1,167 -1,579 -1,042 -65 -200 ek 4,083 3,233 7,143 5,960 4,864 4,081
AN RMMEEAIE 70 0 56 0 0 0 fAtr 30,638 36,310 62,074 62,020 62,303 66,464
A 303 1,168 1,752 1,500 300 300 #iEERARE 19,207 31,672 37,618 46,486 58,055 71,932
%AL AT A9 17.9%  23.4%  23.5%  12.5% 2. 0% 1.7%  Hb: gk 3,033 3,232 3,234 4,043 4,043 4,043
2 o A 1, 631 5,006 7,325 11,973 14,803 17,586 ko BLA]A 3,632 7,254 13,246 22,800 34,369 48,246
R IREES 8.6%  12.2% 10.9%  15.8%  16.9% 16.3% YV HEARG 8,874 9,997 9,442 10,206 11,396 12,660
Bk Sk E 61 -6 124 50 50 50 A HAEERSSH 58,720 77,979 109,134 118,712 131,754 151,057
H AT A 1,692 5,000 7,449 12,023 14,853 17,636
RS 8.9%  12.2% 11.1%  15.8%  17.0% 16.3%  EESH
FIT 13 -217 -565 -376 -1,202 -1,485 -1,764 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 8% 11.3% 5.1% 10.0%  10.0% 10.0%  HF iR
% A1) 1,476 4,435 7,073 10,821 13,367 15,872 HRMiE 0. 359 1.247  2.109 2.488 3.012 3.614
VRO AR ARE 387 406 254 764 1,190 1,265  HRAFT~ 6.333 9.800 11.633 11.500 14.361 17.794
1 & T B A6 4 F1iH 1,089 4,030 6,819 10,057 12,178 14,608 # Kk ZEAL4R 0.943 1.325 1.564 3.768 5. 630 6. 675
EEES 5. 7% 9.8% 10.2%  13.2%  13.9% 13.5% A %A 0.000 0.000  0.100 0.124 0.151 0.181
iR E
AL iiEk ARFEFAL) &l aE 5.67% 12.72% 18.13% 21.63% 20.98%  20.31%
2020 2021 2022  2023E  2024E 2025E B F SlkEF 1.85% 5.17%  6.25% 8.47% 9. 24% 9.67%
bR 1,476 4,435 7,073 10,821 13,367 15,872 HAFAKEFE 3.76% 8.12%  8.70% 12.65% 13.85% 14.14%
VR ARG 387 406 254 764 1,190 1,265 Wk
B/ 2,258 4,144 6,161 6,549 7,081 8,437 EELHMANKE  12.85% 115.70% 63.02% 13.33% 15.07%  23.84%
kB E 823 70 -709 1,013 2,082 2,015 EBIT3 k% 2.38% 181.85% 31.65% 78.52% 22.84% 16.36%
TEKETH -1,697 -4,367 -7,468 -3,152 229 659 &AM KE 20.51% 270.03% 69.21% 47.49% 21.09%  19.95%
28 ENLLHER 2,859 4,282 5,057 15,281 22,759 26,984 B K EHKkE 19.55% 32.80% 39.95%  8.78%  10.99%  14.65%
AT R -3,607 -5,982 -11,208 -18,268 -13,920 -13,920 FEFEkS)
H#F -2,996 -1,795 -5,169 637 -500 -500 MK B R 43. 4 22.9 18.8 24.0 24.0 24.0
i) -823 -49 85 1,500 300 300 A% AAE R 43.6 29.9 31.7 30.0 30.0 30.0
BEFHALHR -7,426 -7,826 -16,292 -16,130 -14,120 -14,120 3 A KH A R 3 88. 6 62.8 61.8 65.0 65.0 65.0
JEA R 6,552 10,090 462 -700 0 (N S Wl L & ¢ 484.1 263.0 226.7 257.7 247.1 214.1
i B 552 1,165 14,279 2,669 -1,000 0 iEfkAeH
b)) -2,969 -1,985 -4,087 -2,825 -2,991 -3,046 4 A fh/EERE 38.98% 20.71% 42.97% 50.37% 34.58% 17.73%
# T EFNALHR 4,135 9,270 10, 654 -856 -3,991 -3,046 EBIT ) &R 2.0 6.9 9.6 6.5 7.9 10.1
AEBRE -526 5,700 -382 -1,755 4,649 9,818 i~ ifiE 52.18% 46.56% 56.88% 52.24% 47.29%  44.00%
KB SR, BEIERFT AT
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A%  Am #a T BRH SEmoD pEESEn ] g
1 2022-09-09  EA 49.86 69.00~69.00 {100
2 2022-09-30  EA 45.25 N/A ggﬂg -
3 2022-10-20  EA 43. 41 N/A 3500 000
4 2023-03-29  EA 47.18 N/A 3100 .
5 2023-04-28  EA 40. 40 N/A g;um; :
6 2023-05-26  EA 41.88 N/A 2 8 8 2 2 B § B
KR BAE AT R S T 8 8 8 § & 8
BT EGHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
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T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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 &
RARRB R A AR o

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
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