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AREXER (ARM)
b= 2021 2022 2023 2024 2025E
E AN (BAT) 18,579 17,006 21,946 25,669 28,180
E Ol I 1.07% -8.47% 29.05% 16.96%  9.78%
AE&FIEER T 789 292 1,308 1,967 2,467
V3B FEE K R -64.48% -63.03% 348.47% 50.40% 25.42%
58 8 ARG (o) 0.575 0.197 0.888  1.335 1.674
BREEMHNES TS 0.32 0.14 2.26 3.09 3.30
ROE(ABEAR) BEH) 4.81% 1.52% 6.43%  9.06% 10.52%
P/E 63.59  103.71 25.52  16.97 13.53
P/B 3.06 1.57 1. 64 1.54 1.42
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'2 .5 SN 18,383 18,579 17,006 21,946 25,669 28,180 %A 4,287 2,317 2,945 3,014 3,272 3,571
Wk & 1.1%  -8.5%  29.0% 17.0% 9. 8% R & 3,703 3,529 3,315 4,753 5,316 5,569
ER-RIZ 5 ¥ -13,253 -15,372 -14,691 -17,592 -20,163 -21,876 5 2,875 4,534 4,472 5,302 5,524 5,754
%4 BN 72.1%  82.7% 86.4%  80.2%  78.6%  77.6% B O /b s 1,036 1,163 817 811 872 931
£ 4] 5,130 3,207 2,315 4,354 5,506 6,304 AR 11,901 11,543 11,549 13,880 14,985 15,824
%4 AN 27.9%  17.3%  13.6%  19.8%  21.4%  22.4% %8 40. 6% 33.8%  30.9% 33. 4% 34. 6% 35. 5%
Bk AL B e -105 -100 -82 -110 -128 -141 LIRS 497 868 848 848 848 848
%4 N 0. 6% 0. 5% 0.5% 0. 5% 0.5% 0.5% Fa 13,429 17,560 20,902 22,791 23,376 23,865
HEER -963 -529 -505 -658 -796 -902 %5 K 45.8% 51.4%  55.9% 54. 8% 54. 0% 53.5%
%4 NN 5.2% 2. 8% 3. 0% 3. 0% 3.1% 3. 2% PR 770 902 933 915 896 878
ERRA -509 -642 -594 -768 -898 -986 IR /E 17,398 22,595 25,833 27,736 28,300 28,771
%4 BN 2.8% 3.5% 3. 5% 3. 5% 3.5% 3.5% % .8 - 59. 4% 66.2%  69.1% 66. 6% 65. 4% 64. 5%
& -763 -934 -748 -988 -1,181 -1,324 * & &t 29,299 34,139 37,382 41,616 43,285 44,594
%A AN 4.2% 5. 0% 4. 4% 4.5% 4. 6% 4. 7% 4310 455 2,926 6,465 6,895 7,416 6,207 4,812
B AL ATA)E (EBIT) 2,790 1,002 386 1,830 2,503 2,950 R A 3R 7,305 9,099 7,533 9,804 11,194 12,097
%45 AN 15.2% 5. 4% 2.3% 8. 3% 9.7%  10.5% R R Rk 935 578 528 702 818 897
% 9% A -392 -134 -56 -483 -468 -395 R N 11,166 16,142 14,956 17,922 18,219 17,805
%4K BN 2.1% 0.7% 0. 3% 2.2% 1.8% 1. 4% * 5 1,078 719 1,998 2,178 2,178 2,178
W ALK -197 -310 -284 0 0 0 2R K R 543 890 1,180 1,172 1,167 1,163
NARMERF N E 5 25 18 0 0 0 e 12,787 17,751 18,134 21,272 21,564 21,146
A 9 -29 -7 14 14 14 &8 R RS 16,506 16,383 19,242 20,338 21,715 23,442
%AL AT A9 0. 4% n.a n.a 1.1% 0.7% 0. 6% Hb: A 1,374 1,372 1,477 1,477 1,477 1,477
2 o A 2,319 730 157 1,362 2,049 2,570 A o Be Al 8,219 8,324 8,386 9,301 10,678 12,405
R IREES 12. 6% 3.9% 0. 9% 6. 2% 8. 0% 9.1% VO ARG 6 6 6 6 6 6
Bk Sk E -8 -16 0 0 0 0 AR AMSSH 29,299 34,139 37,382 41,616 43,285 44,594
A AT A9 2,311 714 157 1,362 2,049 2,570
RS 12. 6% 3.8% 0. 9% 6. 2% 8. 0% 9. 1% e R 5
FIT 13 -91 75 135 -54 -82 -103 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 3.9% -10.5% -86.3% 4.0% 4.0% 4. 0% E- U Eo
% A1) 2,220 789 292 1,308 1,967 2,467 B 1.617 0.575  0.197 0.888 1.335 1.674
VRO AR ARE 0 0 0 0 0 0 AR 12.018 11.940 13.030 13.803 14.737 15.909
1 & T B A6 4 F1iH 2,220 789 292 1,308 1,967 2,467 L e NEFR 3. 057 0.324  0.139 2.258 3.085 3. 300
EEES 12.1% 4.2% 1.7% 6. 0% 7.7% 8. 8% A BE RE A 0. 490 0.160  0.060 0.266 0. 400 0.501
iR E
AL iiEk ARFEFAL) &l aE 13.45%  4.81%  1.52% 6. 43% 9.06% 10.52%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.58% 2.31%  0.78% 3.14% 4.54% 5.53%
& A8 2,220 789 292 1,308 1,967 2,467 FN AR F 13.07% 4.70% 2.56% 5.87% 7.98% 9.30%
VR ARG 0 0 0 0 0 0 Wk
B/ 1, 359 1,504 1,542 1,331 1,435 1,530 ER- XX SIS T 7.10% 1.07% -8.47% 29.05% 16.96%  9.78%
kB E 256 -20 -73 512 503 436 EBIT 3k % 30.45% -64.07% -61.45% 373.66% 36.72% 17.89%
BTERTELTN 363 -1,827 -1,555 183 651 441 R URILE S S 33.13% -64.48% -63.03% 348.47% 50.40% 25.42%
28 ENLLHER 4,198 445 205 3,335 4,55 4,873 B EEKE 10.23% 16.52%  9.50% 11.33%  4.01% 3.02%
AT R -2,426 -4,784 -3,481 -3,234 -1,991 -2,000 k¥ 4 V]
H#F 12 -199 -68 0 0 0 SR 54.3 57.1 61.5 60.0 58.0 56.0
e 6 -15 -244 14 14 14 5 B A R 77.6 88.0  111.9 110.0 100.0 96.0
BEFHALHR -2,408 -4,998 -3,792 -3,20 -1,977 -1,986 ISR 62.9 61.1 66. 1 66.0 65.0 64.0
JEA R 1,979 0 2,385 181 0 0 B 5 A R 234.6 244.0 283.3 217.7 180. 2 157.5
i B -2,696 3,203 2,318 701 -1,209 -1,395 =31 8 V)
b)) -563 -428 -638 -921  -1,107 -1,190 R /ARG -1.89% 29.57% 30.77% 32.22% 23.43% 14.48%
£ T & AHER -1,280 2,775 4,065 -38 -2,317 -2,585 EBIT 4 8 R Fetd 3¢ 7.1 7.5 6.9 3.8 5.3 7.5
AEBRE 444 -2,056 570 76 263 302 ® R 43.64% 52.00% 48.51% 51.11% 49.82%  47.42%
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A%  Am #a T BRH SEROY pEESEn ] prscs
1 2021-10-31 EN 35.28 20.00~60. 00
2 2022-01-30 EAN 30. 51 N/A
3 2022-04-29 EAN 18.06 N/A
4 2022-07-15 EN 27.42 N/A
5  2022-08-27 EAN 23.70 N/A
6  2022-12-31 EAN 20. 48 N/A 82 B 8 B 2 B8 & B
7 2023-04-11 EAN 21.40 N/A = S 8 8 B 8 g ®
8  2023-07-11 EAN 22.57 N/A
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B AR 6—12 A~ T 3kia B A 5% A k.
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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, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
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