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LREEFER (ARH)
=] 12/20 12/21 12/22E 12/23E 12/24E
BN ERTT) 4,639 10,255 8,642 9359 11,479
RTINS 47.28% 121.08% -1573%  830% 22.64%
I38EREERTT) 1,069 3,302 2,395 2,719 3,483
FESEFBIG R 4808% 208.77% -2746% 1353%  28.09%
}xﬁ‘éaﬁgl& 5(T) 4064 8924 6.479 7.355 9.421

REEUMES A 043 8.88 8.72 817 9.63
ROE(ua)%g/\j)exg@ 848% 2110% 12.86% 12.96% 14.46%
P/E 10702 1659 2531 2230 17.41
P/B 9.08 3.50 3.26 2.89 2.52
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2020 2021 2022 2023E  2024E  2025E 2020 2021 2022  2023E  2024E 2025E
EX-ST .5 SN 3,150 4,639 10,255 8,642 9,359 11,479 Ll 2,125 6,234 5,290 8,576 10,758 13,632
WK & 47.3% 121.1% -15.7% 8.3%  22.6% )R E & 1,025 1,839 2,570 2,185 2,367 2,903
EX=RIT 593 -1,683 -2,582 -5,398 -4,488 -4,814 -5,812 o 726 1,396 1,510 1,260 1,352 1,632
%4 BN 53.4% 55.7% 52.6% 51.9% 51.4%  50.6% H AR T 154 841 2,491 1,970 1,596 1,445
£, ) 1,466 2,056 4,858 4,154 4,545 5,666 AT 4,030 10,310 11,860 13,991 16,073 19,612
%4 NN 46.6%  44.3% 47.4%  48.1%  48.6%  49.4% %5~ 56.3%  68.0% 65.0% 67.7%  69.5% 73.6%
R Xy ] -24 -25 -57 -46 -50 -61 K & 305 396 390 410 430 450
%4 N 0.8% 0.5% 0.6% 0.5% 0.5% 0.5% B 2,206 3,291 4,695 5,293 5,615 5,553
ER g0 -84 -100 -150 -199 -206 -207 %8 30.8% 21.7%  25.7%  25.6% = 24.3% 20.8%
%4 NN 2.7% 2.1% 1.5% 2.3% 2.2% 1.8% LR 331 566 754 843 898 930
I3 A -307 -476 -806 -786 -824 -976 R F 3,128 4,846 6,379 6,664 7,055 7,040
%A B dN 9.8%  10.3% 7.9% 9.1% 8.8% 8.5% %8 K~ 43.7% 32.0%  35.0%  32.3% 30.5% 26.4%
o K % A -259 -387 -709 -717 -749 -895 F =8t 7,158 15,156 18,239 20,655 23,128 26,652
%4 N 8.2% 8.4% 6.9% 8.3% 8.0% 7.8% 45 ) 45 10 389 28 40 50 60
&A% AT AL (EBIT) 792 1,068 3,136 2,406 2,718 3,528 B A+ 3R 690 1,403 1,405 1,222 1,305 1,568
%45 AN 25.1%  23.0% 30.6% 27.8% 29.0%  30.7% AR AR 224 413 744 642 695 849
% 5% R -44 -7 498 182 239 290 R QAT 925 2,205 2,177 1,905 2,051 2,477
%4 E N 1.4% 0.2%  -4.9% -2.1% -25%  -2.5% BN 0 0 0 0 0 0
H 7 RALBR -26 -22 -26 -6 0 -1 4 K R 238 341 367 80 58 42
N AME RS R 5 19 83 80 60 50 e 1,163 2,546 2,544 1,985 2,109 2,519
ket e -10 27 7 8 10 12 38 R AARE 5,995 12,610 15,647 18,623 20,972 24,085
%A% AT A n.a 2.3% 0.2% 0.3% 0.3% 0.3% b A 242 263 370 370 370 370
& ol A 817 1,192 3,731 2,710 3,076 3,939 A o BLA 2,287 3,170 6,155 7,884 10,233 13,346
e IRCES 25.9%  25.7%  36.4% 31.4% 32.9%  34.3% VR AHRRE 0 0 48 48 48 48
ok S S -3 1 -6 -4 -4 -4 AR AR S ST 7,158 15,156 18,239 20,655 23,128 26,652
CAIEAR 814 1,193 3,725 2,706 3,072 3,935
RS 25.9% 25.7% 36.3% 31.3% 32.8%  34.3% b A7
BT 13 AL -92 -124 -430 -31 -353 -453 2020 2021 2022  2023E  2024E 2025E
B A3 AL E 11.3%  10.4%  11.6%  11.5%  11.5%  11.5% 3 EEES
4 A 722 1,069 3,295 2,395 2,719 3,483 AR 2.978 4.064 8.924 6.479 7.355 9.421
VR AR 0 0 -7 0 0 0 AT 24,718  47.933 42,292 50.379 56.734 65.155
12 & T E)AY 4 A1 722 1,069 3,302 2,395 2,719 3,483 F R RERESR 2.347 0.430 8.884 8.724 8.171 9.635
ERES 22.9%  23.1%  32.2% 27.7%  29.0%  30.3% R A 0.000 0.000 0.800 1.800 1.000 1.000
2E 23
AL ikEzhk ARFEFAL % ok aE 12.05%  8.48% 21.10% 12.86% 12.96%  14.46%
2020 2021 2022 2023E  2024E  2025E B kAR 10.09%  7.05% 18.10% 11.59% 11.76%  13.07%
4 A1) 722 1,069 3,295 2,395 2,719 3,483 FN T ARANEF 11.52% 7.30% 17.54% 11.38% 11.41%  12.91%
VR ARG 0 0 -7 0 0 0 HEKkp
El I ] 186 239 388 456 529 587 EE L HMAMKE  28.04% 47.28% 121.08% -15.73%  8.30%  22.64%
ERZE-2 &3 12 -69 -380 n -62 -55 EBIT 3Kk 43.45% 34.95% 193.55% -23.29% 12.96%  29.81%
ER ) -351  -1,126 -15 366 -164 -451 & A K E 30.37% 48.08% 208.77% -27.46% 13.53%  28.09%
% FEHALSR 569 113 3,287 3,227 3,023 3,564 B EERE 90.42% 111.75% 20.34% 13.25% 11.97%  15.23%
AR -1,015  -1,660 -2,081 -896 -904 -554 FEETERD
4% 7 -83 -580  -2,622 560 440 230 K2 R B4 R4 95.3 110.2 75.9 88.0 88.0 88.0
E:i0) -4 34 31 8 10 12 ORI 127.4 150.0 98.3 103.0 103.0 103.0
2K EHALER -1,102  -2,205  -4,671 -328 -454 -312 ST AT K 3K B4 R4 85.5 75.9 37.9 39.0 39.0 39.0
A% AR 3R 5% 2,394 6,039 701 1,247 0 0 Bl 2 % Bl R 177.9 176.6 128.9 169.8 165.5 130.7
%y 10 364 -375 -157 10 10 [ % 8- %]
E:i0) -136 -192  -1,069 -672 -375 -373 0/ ARG -35.27% -49.54% -47.23% -54.56% -56.90%  -60.59%
& F EHALAER 2,268 6,211 -743 418 -365 -363 EBIT A £ AR KefE 3 18.1 152.0 -6.3 -13.2 -11.4 -12.1
024 RE 1,707 4,110 -1,814 3,316 2,204 2,889 w2 R E 16.25% 16.80% 13.95%  9.61%  9.12% 9.45%
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2 2022-08-26  EA 167. 66 N/A 100
3 2022-10-24  EA 142.70 N/A
4 2022-10-28  EA 149. 39 N/A a0
5  2023-01-31 EIN 166. 12 N/A .
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