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AFEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
EWN(EHTT) 2,228 2,923 3,986 5,426 7,359
S N 30.82% 31.19% 3636% 36.13% 35.63%
3R EERTT) 205 280 395 523 717
IAEERBIERKE 12.86% 36.69% 41.03% 3244% 36.94%
REEERIE (T) 0.613 0.645 0.697 0.923 1.264
BREAEMNESNAH 0.54 0.44 0.62 0.67 1.02
ROE(ABEL T M 11.04% 1324% 1604% 17.86% 20.01%
P/E 66.67 51.65 36.83 27.81 2031
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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 1,703 2,228 2,923 3,98 5,426 7,359 Ll s 436 574 666 709 826 1,056
Wk & 30.8% 31.2%  36.4% 36.1%  35.6% )R E & 941 1,329 1,847 2,143 2,694 3,452
ER-RIZ 5 ¥ -1,151 -1,574 -2,052 -2,777 -3,800 -5,157 o 468 400 439 554 750 940
%4 BN 67.6% 70.6%  70.2%  69.7%  70.0%  70.1% AR P 359 408 334 336 389 461
£, ) 552 654 871 1,209 1,626 2,202 AT 2,204 2,712 3,286 3,741 4,658 5,908
%4 E N 32.4% 29.4% 29.8% 30.3%  30.0%  29.9% %5 F 78.1% 78.5%  81.3% 82.0%  84.2% 86. 5%
R Xy ] -9 -13 -16 -24 -33 -44 * 15 8 5 5 5 5
%4 N 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B % %~ 259 269 292 304 315 323
&R -161 -174 -212 -291 -396 -537 %5 K 9.2% 7.8% 7.2% 6.7% 5.7% 4.7%
%4 NN 9. 4% 7.8% 7.3% 7. 3% 7. 3% 7. 3% LR 270 343 325 373 418 460
I3 A -78 -87 -115 -155 -212 -287 AER BT~ 618 745 756 821 873 921
R T ON 4. 6% 3.9% 3.9% 3.9% 3.9% 3.9% %8 K 21. 9% 21.5% 18. 7% 18.0%  15.8% 13.5%
5 K % R -116 -150 -196 -267 -369 -500 # & &t 2,822 3,456 4,042 4,562 5,531 6,828
%4 E N 6. 8% 6.7% 6. 7% 6.7% 6. 8% 6. 8% #3045 3 480 601 536 514 545 541
& ATALE (EBIT) 189 229 332 471 617 833 B A+ 3R 674 687 967 1,131 1,495 2,000
%45 AN 11.1%  10.3%  11.4%  11.8%  11.4% 11.3% AR B AR 179 224 288 343 448 590
% 9% A -8 -27 -2 -17 -15 -12 A A 1,333 1,512 1,792 1,988 2,489 3,132
%4K BN 0. 4% 1.2% 0.1% 0. 4% 0. 3% 0. 2% BRI 49 0 49 49 49 49
W ALK -20 -22 -57 -47 -44 -48 2 KA R 36 94 93 75 80 92
N AME RS R 0 1 0 0 0 0 e 1,418 1, 605 1,934 2,112 2,617 3,273
g i E A 0 0 4 3 3 3 38 R AARE 1,404 1,857 2,117 2,464 2,931 3,582
%A% AT A 0.1% 0.1% 1.2% 0. 7% 0. 5% 0. 4% b A 322 334 435 435 435 435
& ol A 202 218 318 450 601 816 k4 BLA)iE 586 721 916 1,263 1,729 2,380
R IREES 11.9% 9.8% 10.9%  11.3%  11.1% 11.1% VARG 0 -6 -9 -14 -17 -27
R SIEE 1 1 2 1 1 1 AR AR S ST 2,822 3,456 4,042 4,562 5,531 6,828
CATEVR 203 219 320 451 602 817
RS 11. 9% 9.8% 10.9%  11.3%  11.1% 11.1% b & A7
FIT 13 L -22 -21 -43 -61 -81 -110 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 10. 9% 9.4% 13.3%  13.5%  13.5% 13.5% E ¥ ET
4 A1) 181 199 277 390 520 707 H NS 0. 564 0.613  0.645 0.697  0.923 1.264
VRO AR ARE -1 -6 -3 -5 -3 -10 R 4.357 5.555 4.872 4. 343 5.166 6.313
b & T B E)6 4 FliH 182 205 280 395 523 717 H N BEAEBR 0.030 0.539  0.443 0.615  0.665 1. 021
EEES 10. 7% 9. 2% 9. 6% 9. 9% 9. 6% 9. 7% TR A 0.150 0.230  0.180 0.180  0.200 0.220
2E 23
B4 REE ARPHEAL) & AR 12.94%  11.04% 13.24% 16.04% 17.86%  20.01%
2020 2021 2022  2023E  2024E  2025E BRI EE 6. 44% 5.93%  6.93% 8.66%  9.46% 10. 50%
4 A1) 181 199 277 390 520 707 FN T ARANEF 8.72% 8.47% 10.67% 13.52% 15.20% 17.39%
g it -1 -6 -3 -5 -3 -10 EEE 3
E| R ] 45 78 122 81 82 91 FELHMNEKE  27.35%  30.82% 31.19% 36.36% 36.13%  35.63%
k2 B E 14 30 1 7 17 17 EBIT 3k % 30.24% 21.23% 44.72% 41.88% 30.85%  35.18%
TiEKeTH -230 -126 -208 -211 -331 -371 & A K E 13.48% 12.86% 36.69% 41.03% 32.44%  36.94%
% FEHALSR 10 180 192 267 289 444 BF A KE 20.18% 22.49% 16.95% 12.86% 21.24%  23.45%
i -84 -94 -63 -76 -89 -89 FEETERD
4% 7 0 0 0 0 0 0 K2 R B4 R4 140. 6 147.3 160.9 160.0 145.0 135.0
B 10 -224 85 3 3 3 Vol R 124.2 100.7 74.7 75.0 75.0 70.0
3% EHALHER -73 -318 23 -74 -86 -86 R AT KK B4 R4 140. 2 107.0 96.9 97.0 92.0 90.0
REE Sy 0 305 0 0 0 0 B % 3 B R4 55.4 42.4 33.5 24.8 18.3 13.4
%y 144 50 -27 -37 31 -4 V=2 8- %]
B -115 -126 -100 -100 -108 -117 0/ ARG 5.89% -11.51% -11.35% —12.42% -13.37% -17.54%
& F EHALAER 29 229 -128 -137 -77 -121 EBIT A £ AR 3 4 25.2 8.6 137.9 27.9 41.9 69. 4
AL BARE -37 88 101 57 126 237 W R 50.24% 46.44% 47.84%  46.29% 47.32% 47.93%
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J 3t REF AR (AR F) _ o .
5w o e AR ST SR pissth
1 2022-09-19  FEA 27.29  35.00~35. 00 3500 -
2 2022-10-26  EA 36.25 N/A ﬂﬂg 400
3 2023-04-11 EAN 34.84 N/A 2300 300
4 2023-04-27  FEA 45. 30 N/A 1300 200
5 2023-08-21  EA 27.92 N/A 'igg ?”
R B AE RS s g g g = % % % %

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
NE)7, AR RIRAE B ATAEAT A R 3 M At
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FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
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