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ATEFER (ARTH)
EE 2021 2022 2023E 2024E 2025E
R0 ONEYapm) 6978 8505 10819 13248 16,036
BN 4072% 21.89% 27.20% 2245%  21.04%
IREEFEEHTT) 1193 1441 1976 2506 3,092
REREFIGK R 4690% 2075% 37.20% 2681%  23.38%
MBS (5T) 2982 3601 4941 6265 7730
BREAEMNES SR 5.19 5.07 6.26 8.46 9.94
ROE(ABBAS)(E®H 2815% 2844% 30.69% 30.03%  28.53%
P/E 6097 4940 3846 3033 2458
P/B 1716 1405  11.80 911 7.01
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 4,959 6,978 8,505 10,819 13,248 16,036 Uil s 1,225 1,019 2,158 2,794 3, 408 5,066
Wk & 40.7%  21.9%  27.2%  22.5%  21.0% R & 28 43 41 56 69 83
EX-RT 593 -2,648 -3,882 -4,905 -6,261 -7,690 -9,295 B 273 340 394 429 527 637
%4 BN 53.4% 55.6% 57.7% 57.9% 58.0%  58.0% Rk 434 1,449 4,654 4,988 5,345 5,809
£ 4] 2,311 3,096 3,600 4,558 5,559 6,741 iz R e 1,959 2,852 7,246 8,267 9,349 11,595
%4 E N 46. 6%  44.4%  42.3%  42.1%  42.0%  42.0% %8 44. 9% 36.6%  61.0% 64.1% 65. 3% 69. 5%
Bk AL B e -50 -77 -93 -119 -146 -176 LIRS 100 2,076 1,000 522 427 332
VR O 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% B % 7~ 1,861 2,096 2,762 3,211 3,617 3,782
HEER -1,040 -1,368 -1,449 -1,731 -2,054 -2,486 %8 42.7% 26.9%  23.3% 24.9% 25. 3% 22.7%
RS ON 21.0%  19.6% 17.0%  16.0% 15.5%  15.5% PR 261 346 385 402 451 501
EE A -184 -252 -256 -303 -344 -417 IR /E 2,402 4,939 4,623 4,621 4,966 5,093
%4 N 3.7% 3. 6% 3. 0% 2. 8% 2. 6% 2. 6% % .8 - 55. 1% 63.4%  39.0% 35. 9% 34. 7% 30. 5%
HE R -36 -43 -44 -49 -53 -64 * & &t 4,361 7,790 11,870 12,888 14,315 16,688
%A AN 0. 7% 0. 6% 0. 5% 0. 5% 0. 4% 0. 4% 4310 455 172 666 3,221 2,507 1,177 45
B A ATALE (EBIT) 1,001 1,357 1,759 2,356 2,962 3,598 R A 3R 709 1,107 1,307 1,531 1,891 2,312
%45 AN 20.2%  19.4%  20.7%  21.8%  22.4%  22.4% AR Rk 1,249 1,642 2,177 2,336 2,843 3, 447
% 9% A 16 1 -41 -97 -32 54 R N 2,130 3,415 6,706 6,373 5,911 5,804
%4 E N -0.3%  -0.2% 0.5% 0.9% 0.2%  -0.3% K 053 302 26 0 0 0 0
W ALK 1 -1 0 0 0 0 2R K R 16 111 100 74 57 45
AN RMMEEAIE 0 117 13 0 0 0 i 2,448 3,552 6,805 6, 447 5,968 5, 849
A 10 23 70 180 180 200 & 8 AR R RS 1,913 4,238 5,064 6, 441 8,347 10,839
%A% AT A 1. 0% 1.5% 3. 8% 7. 2% 5. 7% 5. 1% N 360 400 400 400 400 400
2 o A 1,050 1,529 1,854 2,490 3,160 3,902 A o BLALIE 1,052 1,558 2,398 3,775 5, 681 8,173
R IREES 21.2%  21.9%  21.8%  23.0% 24. 3% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -21 -15 -18 12 12 12 R AR AR SSH 4,361 7,790 11,870 12,8388 14,315 16,688
H AT A 1,030 1,514 1,83 2,502 3,172 3,914
RS 20.8%  21.7%  21.6%  23.1%  23.9%  24.4% e R S5
FIT 13 -217 -321 -395 -525 -666 -822 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 21.1% 21.2%  21.5% 21.0%  21.0% 21. 0% E: U Eo
% A1) 812 1,193 1,441 1,976 2,506 3,092 B 2.256 2.982  3.601 4.941 6.265 7.730
VRO AR ARE 0 0 0 0 0 0 AR 5.315 10.595 12.660 16.101 20.867 27.097
1 & T B A8 4 FliH 812 1,193 1,441 1,976 2,506 3,092 R BEAE G R 3.707 5.192  5.065 6.264 8. 460 9.936
EEES 16.4%  17.1%  16.9%  18.3%  18.9%  19.3% T R A 0.000 0.000  1.500 1.500 1.500 1.500
R E
P h % O N ) &l aE 42.44% 28.15% 28.44% 30.69% 30.03% 28.53%
2020 2021 2022  2023E  2024E  2025E B AR EE 18.62% 15.31% 12.14% 15.33% 17.51%  18.53%
% A 812 1,193 1,441 1,976 2,506 3,092 FN AR F 33.05% 21.67% 16.65% 20.80% 24.57%  26.12%
VR ARG 0 0 0 0 0 0 Wk
E| S ] 134 197 240 262 306 348 FELEMNEKE  17.81%  40.72% 21.89%  27.20% 22.45% 21.04%
kB E -48 -160 -175 25 -129 -201 EBIT 3k % 40.95% 35.59% 29.64% 33.98% 25.70%  21.49%
BTERTELTN 437 847 521 243 700 736 R URILE S S 42.32% 46.90% 20.75% 37.20% 26.81%  23.38%
% B EHALBR 1,3%5 2,077 2,026 2,506 3,384 3,974 B EEKE 30.55% 78.63% 52.36%  8.58% 11.07% 16.57%
HAFE -645 -606 -791 -742 -704 -537 k¥ 4 V]
Eay -140 -2,977 -2,610 178 -205 -205 SN K 3K B R A 1.4 1.0 1.1 1.1 1.1 1.1
i) 12 20 65 180 180 200 5 B A R 33.6 28.8 27.3 25.0 25.0 25.0
BEEHALER -773 -3,563 -3,336 -384 -729 -542 ISR 41.3 39.1 43.3 44.0 45.0 46.0
JE AR IR 0 1,851 0 0 0 0 B 5 A R 103. 4 99.9 95.8 80.3 71.3 58.1
B A 3R 227 206 2,496 -716  -1,330 -1,132 -3 §- %]
b)) -561 -750 -732 -746 -694 -631 R /ARG -41.87% -14.84% -19.23% -40.74% -58.33% -73.42%
# T EFNALHR -334 1,307 1,764 -1,462 -2,024 1,763 EBIT #) 8 4% Bef& £ -62.8 -119.1 42.9 24. 4 93.9 -66.9
AEBRE 228 -180 439 659 631 1,670 ® R 56.13% 45.60% 57.33% 50.03% 41.69% 35.05%
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1 2022-05-02  FEA 123. 60 N/A 20400 i
2 2022-08-15  EA 156. 10 N/A 18300
17400 30
3 2022-10-13  EA 131. 24 N/A a0 0
4 2022-10-28  EA 157.72 N/A 144,00 0
5 2023-02-22  EA 203. 11 N/A ﬁigg :
6 2023-04-22  EA 175.35 N/A =T 28 8 BE 8 8 B
7 2023-08-06 EA 182.16 N/A ¥ 8 R 8 8§ 8 ® =8
8  2023-09-16 %A 184.17 209. 73~209. 73
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T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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