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ATFERFEER (ARH)
me 2021 2022 2023E  2024E  2025E
EWBNERT) 114,522 122,954 142,700 162,000 183,500
RTINS S 12.88%  7.36% 16.06% 13.52% 13.27%
YIEEFIE(ER 7T 6,813 8,080 9,963 11,956 14,069
IEISESIN RS 2 59.33% 18.60% 23.30% 20.00% 17.67%
H’&’ﬁaﬂwﬂzﬁ(_) 1.440 1706  2.104 2,524 2971

REEMMETEH 3.06 1.45 1.88 3.32 4.05
ROE('JEI}:'! NE)(BE®)  13.23% 13.78%  14.84% 15.44%  15.70%
P/E 23.26  15.16 15.35 12.79 10.87
P/B 3.08 2.09 2.28 1.97 1.71
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MRk ZRBREFNFHE
Bk (ARFETL) x 2 ik (ARTEZ L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-AT 5N 101,451 114,522 122,954 142,700 162,000 183,500 %A 35,660 50,713 56,346 64,173 72,647 82,182
WK E 12. 9% 7.4%  16.1%  13.5%  13.3% JsR & T 19,014 24,059 22,810 26,957 31,250 35,398
ER-RIZ 5 ¥ -69,379 -74,160 -77,228 -91,139 -103,540 -117, 300 #H 5 33,689 36,317 45,235 46,161 51,472 57,458
%4 BN 68.4%  64.8%  62.8%  63.9%  63.9%  63.9% B O /b s 18,614 16,782 13,482 23,963 26,681 29,169
£ A1 32,071 40,362 45,727 51,561 58,460 66,200 iR e 106,977 127,871 137,874 161,253 182,051 204,207
%A BN 31. 6% 35.2%  37.2% 36.1%  36.1% 36.1% %8 %~ 71. 0% 75. 8% 76.2% 79. 0% 80. 2% 81.2%
Bk AL B e -685 -787 -951 -999 1,134 1,285 E SRS 7,965 7,230 7,355 8, 322 9,808 11,394
%A BN 0.7% 0. 7% 0. 8% 0. 7% 0.7% 0.7% Pl 13,302 13,054 14,063 14,179 14,058 14,000
&R -7,579 -8,733 -9,173 -10,703 -12,150 -13,763 %5 T~ 8. 8% 7.7% 7.8% 6.9% 6.2% 5. 6%
%4 BN 7.5% 7. 6% 7.5% 7.5% 7.5% 7.5% PR 11,626 10,548 9,926 10,290 10,867 11,369
32 3 Al -4,995 -5,445 -5,333 -6,707 -7,614 -8,625 ERHE~ 43,658 40,892 43,080 42,917 45,007 47,188
%4 BN 4.9% 4. 8% 4.3% 4.7% 4. 7% 4. 7% %8 - 29.0%  24.2% 23. 8% 21. 0% 19. 8% 18. 8%
5 K % R -14,797 -18,804 -21,602 -19,978 -22,032 -24,589 % = #at 150,635 168,763 180,954 204,170 227,058 251,395
%A N 14.6%  16.4%  17.6%  14.0%  13.6%  13.4% £330 45 3 12,664 9,924 10,624 15,804 18,040 18,579
B A AT AV (EBIT) 4,016 6,593 8,668 13,175 15,530 17,940 R A 3R 32,869 36,780 32,595 39,606 44,978 50,947
%4 AN 4.0% 5. 8% 7.0% 9. 2% 9. 6% 9.8% R Rk 28,863 31,981 35,205 36,452 41,130 46,339
W % 9% A -421 -963 -163  -2,161 -2,391 -2,364 WA A 74,395 78,685 78,424 91,862 104,148 115,865
%4 AN 0. 4% 0.8% 0.1% 1.5% 1.5% 1.3% ¥ 5 22,614 29,908 35,126 36,126 36,126 36,126
H 2 RAEBK -643  -1,790 -1,559 -1,281 -1,144 -1,177 2R K R 7,503 6,882 7,861 7,773 7,626 7,523
N AMAE R AR 39 1,099 -1,142 500 600 700 e 104,512 115,476 121,410 135,761 147,901 159,513
Eegp & 719 1,339 874 1,000 1,000 1,000 & 8 AR RS 43,297 51,482 58,641 67,157 77,455 89,629
%A% AT A 14.2%  15.8%  10.0% 8. 2% 6.9% 5. 8% N 4,613 4,731 4,736 4,736 4,736 4,736
& ok A 5, 471 8,676 8,795 12,333 14,795 17,399 A o Be Al 14,824 20,651 27,309 35,851 46,149 58,323
ok A 5. 4% 7. 6% 7.2% 8. 6% 9.1% 9.5% VO ARG 2,826 1,806 902 1,252 1,702 2,252
ERR & -407 -177 -43 -200 -200 -200 AR AR SSH 150,635 168,763 180,954 204,170 227,058 251,395
CAIEAR 5,064 8,499 8,752 12,133 14,595 17,199
RS 5. 0% 7. 4% 7.1% 8. 5% 9. 0% 9. 4% e & 57
FIT 43 L -342  -1,463 -960 -1,820 -2,189 -2,580 2020 2021 2022 2023E 2024E 2025E
BT 1% AL % 6.8% 17.2% 11.0%  15.0% 15.0%  15.0% E- 3 ¥ T
4 A 4,722 7,036 7,792 10,313 12,406 14,619 s 0.927 1. 440 1.706 2.104 2.524 2.971
VR AR AR 446 223 -289 350 450 550 E-y - &8 9.385 10.882 12.382 14.180 16.354 18.925
2 & T B S0 % Al 4,276 6,813 8,080 9,963 11,956 14,069 L 2ENEFR 1.813  3.058 1. 447 1.877 3.325 4.049
ERIES 4.2% 5.9% 6. 6% 7. 0% 7. 4% 7.7% %R A 0.000  0.100 0. 200 0. 300 0. 350 0. 400
R E
ALREE ARPTEFAL &S 9.88% 13.23% 13.78% 14.84% 15.44% 15.70%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.84%  4.04% 4. 47% 4.88% 5.27% 5. 60%
4 A1) 4,722 7,036 7,792 10,313 12,406 14,619 BN AR F 4.59% 5.85% 7.32% 9.29% 9.89%  10.39%
VAR ARG 446 223 -289 350 450 550 Wk
El I ] 4,614 6,378 5,946 4,335 4,561 5,002 FELEFMNEKE 11.81% 12.88%  7.36% 16.06% 13.52% 13.27%
k2 B E 27 -1,305 1,585 2,819 2,209 2,187 EBIT K% -47.22% 64.16% 31.48% 52.00% 17.88% 15.52%
ERcw ] -1, 001 2,357 -8,471 -8,580 -3,428 -2,630 A A KR -22.20% 59.33% 18.60% 23.30% 20.00% 17.67%
% E EHRALER 8,362 14,466 6,851 8,888 15,747 19,178 B KRR 6.68% 12.03%  7.22% 12.83% 11.21% 10.72%
WA TR -6,462 -5,466 -4,928 -2,843 -4,220 -4,620 K EEEENH
4% -860 -5,548 2,556 -367 -786 -786 )R 64.2 53.2 52.3 52.0 52.0 52.0
B 240 421 1,080 900 900 900 Vo WEE R 161.5 172.3 192.7 190.0 190.0 190.0
32 K EHALHR -7,082 -10,592 -1,291 -2,310 -4,106 -4,506 ISR 93. 4 95.7 96. 4 91.0 91.0 91.0
A% A 35T 14,167 538 171 0 0 0 B % = B R4 42.9 36.5 38.3 33.2 29.1 25.8
LR Sy -1,294 5,309 5,406 6,249 2,246 549 (3 8]
) -7,162 -3,068 -4,122 -4,785 -5,256 ~-5,572 B0 B/ R ARG -3.15% -23.36% -18.88% -18.84% -24.16% -30.61%
% T EHALHAR 5,710 2,779 1,455 1,464 -3,010 -5,023 EBIT #) 8- 4R Fef& 2 9.5 6.8 53.1 6.1 6.5 7.6
HRERED o 7,027 6,410 7,275 8,042 8,631 9,649 w AR 69.38% 68.42% 67.09%  66.49%  65.14%  63.45%
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5 am o T Mg B S e
1 2021-03-17  EA 28.55 72.00~72.00 4000 2600
2 2021-08-29  EA 34.42 72.00~72.00 360 2000
3 2021-10-26 ESN 33.94 72.00~72.00 3200 1500
4 2022-03-09  EA 25.66 60.00~60. 00 280 100
5 2022-04-26  FEA 21.79  60.00 200 o0
6 2022-08-27  EA 24.53  60.00 oo = B 5 5 B B 8 § ’
7 2022-10-27  EA 22.16 N/A D
R BAERS A
BR AL

FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA R Z AL, W B iR A IAA N B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i AR AL R A B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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