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ATESER (AKH)
me 2021 2022 2023E 2024E 2025E
EAIE (B 7T) 37,976 41,502 52,033 65360 76,717
SN RS 32.80% 9.28% 25.37% 25.61% 17.37%
3EEEFE(E R TT) 3,027 3,741 4,725 6,137 7,356
AEEEF G KR 30.06% 23.58% 26.30% 29.89% 19.85%
PRSI (T) 0.973 1.202 1.519 1.972 2.364
BREEUENSRAN 0.27 1.68 1.47 1.71 1.70
ROE(JARBAE])(MHE) 14.71% 1590% 17.21% 18.88% 19.05%
P/E 4,79 7.34 7.26 5.59 4.66
P/B 0.70 1.17 1.25 1.06 0.89
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-XZ 3 IN 28,597 37,976 41,502 52,033 65,360 76,717 e 18,522 21,141 24,328 27,195 31,606 35,855
Wk & 32.8% 9.3%  25.4%  25.6%  17.4% JsR & T 16,232 18,263 30,803 26,259 31,176 36,572
ER-RIZ 5 ¥ -20,863 -28,547 -34,249 -40,344 -50,077 -58,799 Pl S 116,262 142,401 184,409 221,065 253,814 289,969
%4 E N 73.0%  75.2%  82.5%  77.5% 76.6%  76.6% N Rk 5,886 8,169 10,807 14,056 15,459 17,000
£ A1 7,734 9,430 7,253 11,689 15,283 17,917 iR e 156,902 189,975 250,347 288,575 332,055 379,395
%4 E N 27.0%  24.8% 17.5%  22.5%  23.4%  23.4% %8 91.2%  89.7% 90. 6% 90. 7% 91. 0% 91.1%
Bk He B Ao -1,409 -1,008 -844 -1,058 -1,329 -1,560 K4 12,516 19,277 23,145 26,699 30,037 33,837
% 4K BN 4.9% 2.7% 2. 0% 2. 0% 2. 0% 2. 0% Pl 561 536 582 589 628 645
e R -426 -713 -811 -762 -973 1,119 %8 0.3% 0. 3% 0.2% 0. 2% 0. 2% 0.2%
% 4K BN 1.5% 1.9% 2. 0% 1.5% 1.5% 1.5% KA~ 181 199 189 258 276 293
&2 A -409 -559 -626 -677 -876 -1,007 ERADEF 15,113 21,751 25,829 29,544 33,026 36,951
TR ON 1. 4% 1.5% 1.5% 1.3% 1.3% 1.3% %8 8. 8% 10. 3% 9. 4% 9. 3% 9. 0% 8. 9%
o K %R 0 0 0 0 0 0 % &= &t 172,016 211,726 276,176 318,119 365,080 416,346
%A N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £330 45 3 7,901 10,480 12,879 13,879 14,879 15,879
&A% ATA)E (EBIT) 5,489 7,149 4,972 9,192 12,105 14,230 KA 3R 19,614 22,843 25,674 29,270 33,773 39,631
%4 E N 19.2%  18.8%  12.0%  17.7%  18.5%  18.5% AR Rk 84,795 108,492 145,168 173,470 202,987 233,433
w4 % A -888 -740 -1,019 -1,565 -1,829 -2,042 A R 112,310 141,815 183,721 216,619 251,638 288,943
%K BN 3.1% 1.9% 2.5% 3. 0% 2.8% 2.7% K053 26,137 24,815 34,950 38,445 42,289 46,518
#E RALBK -61 -23 -858 0 0 0 24K R 5,524 7,709 4,788 4,585 5,004 5,473
N R AMEEAIC S 59 0 -6 0 0 0 iy 143,971 174,339 223,459 259,649 298,932 340,934
g et 225 356 2,224 568 674 938 £ 8 B RS 18,369 20,579 23,535 27,451 32,499 38,610
%A% 7T A9 4. 7% 5.3%  41.9% 6.9% 6. 2% 7.1% P A 3,111 3,111 3,111 3,111 3,111 3,111
& ok A 4,827 6,746 5,320 8,202 10,958 13,134 ko BLA] 12,022 14,294 17,026 20,942 25,990 32,101
Bk A E 16.9%  17.8%  12.8%  15.8%  16.8%  17.1% VB AGE 9,676 16,808 29,182 31,019 33,650 36,802
ERR e -40 -8 -10 1 1 1 AR AARSSH 172,016 211,726 276,176 318,119 365,080 416,346
CATER 4,787 6,737 5,311 8,203 10,959 13,135
RS 16.7%  17.7%  12.8%  15.8%  16.8%  17.1% e & 54
P 13 #t -1,239  -1,816 -1,407 -1,641 -2,192 -2,627 2020 2021 2022 2023E 2024E 2025E
BT 43 B 25.9% 27.0%  26.5% 20.0%  20.0% 20. 0% EJ X T
4 A 3,548 4,921 3,904 6,562 8,767 10,508 s 0.748  0.973 1.202 1.519 1.972 2.364
VR AR 1,220 1,894 163 1,837 2,630 3,152 E-Y - &8 5.904  6.614 7.564 8.823  10.445 12.409
)2 & 5 8)6y 4 Al 2,328 3,027 3,74 4,725 6,137 7,35 L 2ENEFR -1.015  0.270 1.676 1. 472 1.707 1.700
ERIES 8. 1% 8. 0% 9. 0% 9. 1% 9. 4% 9. 6% %R A 0.060  0.132 0.226 0. 260 0. 350 0. 400
HHRE
4 AEE ARPEFL) &S 12.67% 14.71% 15.90% 17.21% 18.88%  19.05%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 1.35% 1.43% 1.35% 1. 49% 1. 68% 1.77%
4 A1) 3,548 4,921 3,904 6,562 8,767 10,508 BN T AR F 6.06%  6.55% 3. 49% 6.38% 7.55% 7.95%
VAR ARG 1,220 1,894 163 1,837 2,630 3,152 Wk
HF L& X 258 380 1,285 112 132 155 EERFPANEKE 14.60% 32.80% 9.28% 25.37% 25.61% 17.37%
k2 B E 406 817 1,467 1,370 1,460 1,414 EBIT 3k % -8.02% 30.26% -30.45% 84.87% 31.69% 17.56%
TiE K e T -7,369 -5,278 1,492 -3,464 -5,049 -6,787 i ARE S 42.69% 30.06% 23.58% 26.30% 29.89%  19.85%
% EHNALBR -3,157 839 5,214 4,581 5,310 5,29 B AEKE 32.70% 23.09% 30.44% 15.19% 14.76%  14.04%
AR -80 -41 -136 -181 -181 -181 kEEEEhH
4% -2,705 -5,660 -4,592 -3,554 -3,338 -3,800 )Rt 4Tk P E 5.9 4.6 4.1 4.2 4.1 4.0
) -354 -3,060 -19, 487 568 674 938 A5 R A R 1,756.1 1,653.7 1,741.4 2,000.0 1,850.0 1,800.0
% K EAHALHR -3,139 -8,760 -24,214 -3,168 -2,844 -3,043 KA 3K B R 64.5 48.7 37.9 38.0 38.0 38.0
A% AL 3R 2,480 6,382 17,115 0 0 0 B = 5 B R 7.2 5.2 5.1 4.1 3.5 3.0
&%y 9,747 3,847 7,715 4,320 5,284 5,712 (3 8]
B 582 302 -2,680 -2,838 -3,319 -3,696 BN/ R 72.70% 56.42% 52.00% 50.35% 45.82%  42.14%
% T EHALHAR 12,809 10,531 22,150 1,482 1,96 2,017 EBIT #) 8 4R 43 £ 6.2 9.7 4.9 5.9 6.6 7.0
HRERED o 6,480 2,605 3,181 2,895 4,431 4,263 AR 83.70% 82.34% 80.91% 81.62% 81.88% 81.89%
R S FIRL B AIERIT AT
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AR R,
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