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AREXER (ARM)
B 2021 2022  2023E 2024 2025€
E AN (BAT) 18,579 17,006 21,056 26,167 28,823
Bl B R 1.07% -8.47% 23.82% 24.27% 10.15%
AE&FIEER T 789 292 1,468 2,031 2,412
JERSE B3 E3iny A= -64.48% -63.03% 403.34% 38.38% 18.76%
58 8 ARG (o) 0.575 0.197 0.996  1.378 1.637
BREEMHNES TS 0.32 0.14 2.56 3.30 3.35
ROE(ABEAR]) BEH) 4.81% 1.52% 7.24%  9.29%  10.24%
P/E 63.59  103.71 19.30  13.95 11.75
P/B 3.06 1.57 1.40 1.30 1.20
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 18,383 18,579 17,006 21,056 26,167 28,823 Ll s 4,287 2,317 2,945 3,896 3,318 3, 661
Wk & 1.1% -8.5%  23.8%  24.3% 10. 2% )R E & 3,703 3,529 3,315 4,329 5,131 5,437
ER-RIZ 5 ¥ -13,253 -15,372 -14,691 -16,660 -20,528 -22,529 o 2,875 4,534 4,472 5,021 5,624 5,925
%4 BN 72.1% 82.7%  86.4%  79.1%  78.5%  78.2% AR P 1,036 1,163 817 779 885 953
£ 4] 5,130 3,207 2,315 4,397 5,638 6,295 AT 11,901 11,543 11,549 14,024 14,958 15,976
%4 AN 27.9% 17.3%  13.6%  20.9%  21.5%  21.8% %8 40. 6% 33.8%  30.9% 33.4%  34.5% 35. 7%
Bk AL B e -105 -100 -82 -105 -131 -144 * 497 868 848 848 848 848
%4 N 0. 6% 0. 5% 0.5% 0. 5% 0.5% 0.5% B = %~ 13,429 17,560 20,902 23,029 23,490 23,856
HEER -963 -529 -505 -632 -811 -922 %5 K 45.8% 51.4%  55.9% 54.8%  54.2% 53.3%
%4 NN 5.2% 2. 8% 3. 0% 3. 0% 3.1% 3. 2% LR 770 902 933 915 896 878
ERRA -509 -642 -594 -716 -916  -1,009 R F 17,398 22,595 25,833 27,974 28,415 28,762
R T ON 2.8% 3. 5% 3.5% 3. 4% 3. 5% 3.5% %8 K 59. 4% 66.2%  69.1% 66. 6%  65.5% 64. 3%
& -763 -934 -748 -926 -1,204 1,355 # & &t 29,299 34,139 37,382 41,998 43,373 44,738
%4 E N 4.2% 5.0% 4. 4% 4. 4% 4. 6% 4. 7% #3045 3 2,926 6,465 6,895 8,168 5,684 4,224
B A ATALE (EBIT) 2,790 1,002 386 2,017 2,577 2,865 B A+ 3R 7,305 9,099 7,533 9,283 11,398 12, 455
%45 AN 15. 2% 5. 4% 2.3% 9. 6% 9.8% 9.9% AR B AR 935 578 528 676 833 916
M % 5% R -392 -134 -56 -503 -475 -366 A AR 11,166 16,142 14,956 18,127 17,915 17,595
%4K BN 2.1% 0.7% 0.3% 2. 4% 1.8% 1.3% BRI 1,078 719 1,998 2,408 2,408 2,408
W ALK -197 -310 -284 0 0 0 2 KA R 543 890 1,180 1,177 1,172 1,168
NARMERF N E 5 25 18 0 0 0 e 12,787 17,751 18,134 21,712 21,495 21,171
A 9 -29 -7 14 14 14 38 R ARARE 16,506 16,383 19,242 20,280 21,872 23,561
%AL AT A9 0. 4% n.a n.a 0.9% 0.7% 0. 6% HoA A 1,374 1,372 1,477 1,474 1,474 1,474
2 o A 2,319 730 157 1,529 2,116 2,513 k4 BLA)iE 8,219 8,324 8,386 9,413 10,835 12,524
R IREES 12. 6% 3.9% 0. 9% 7.3% 8. 1% 8. 7% VRO AR ARG 6 6 6 6 6 6
Bk Sk E -8 -16 0 0 0 0 AR R AR S ST 29,299 34,139 37,382 41,998 43,373 44,738
A AT A9 2,311 714 157 1,529 2,116 2,513
RS 12. 6% 3. 8% 0. 9% 7. 3% 8. 1% 8. 7% b 5 A7
FIT 13 -91 75 135 -61 -85 -101 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 3.9% -10.5% -86.3% 4.0% 4. 0% 4.0% E Y E T
% A1) 2,220 789 292 1,468 2,031 2,412 H NS 1.617 0.575  0.197 0.996  1.378 1. 637
VRO AR ARE 0 0 0 0 0 0 R 12.018 11.940 13.030 13.763 14.843 15.989
1 & T B A6 4 F1iH 2,220 789 292 1,468 2,031 2,412 H N BEAEBR 3.057 0.324  0.139 2.563  3.299 3. 352
EEES 12.1% 4. 2% 1. 7% 7. 0% 7.8% 8. 4% TR A 0. 490 0.160  0.060 0.299  0.414 0. 491
2E 23
ALATE ARPHEFA) & AR 13. 45% 4.81% 1.52% 7.24% 9.29% 10. 24%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.58% 2.31%  0.78% 3.50%  4.68% 5.39%
& A8 2,220 789 292 1,468 2,031 2,412 FN T ARANEF 13.07% 4.70% 2.56% 6.27% 8.25% 9.10%
VR ARG 0 0 0 0 0 0 EEE S
E| S ] 1,359 1,504 1,542 1,393 1,559 1, 653 EE R HFPAEKE 7.10% 1.07% -8.47% 23.82% 24.27% 10. 15%
kB E 256 -20 -73 541 520 408 EBIT 3k % 30.45% -64.07% -61.45% 422.01% 27.73% 11.18%
TiEFeTH 363 -1,827 -1,555 375 751 466 EEIRCE S 33.13% —64.48% -63.03% 403.34% 38.38% 18. 76%
BB EHALSR 4,198 445 205 3,777 4,861 4,940 B EERE 10.23% 16.52%  9.50% 12.35%  3.27% 3.15%
AT R -2,426 -4,784 -3,481 -3,534 -1,991 -2,000 FEETERD
#HF 12 -199 -68 0 0 0 VSR QLT FE 54.3 57.1 61.5 60.0 58.0 56.0
) 6 -15 -244 14 14 14 Vol R 77.6 88.0 11.9 110.0 100.0 96.0
BEFHALHR -2,408 -4,998 -3,792 -3,520 -1,977 -1,986 R AT KK B4 R4 62.9 61.1 66. 1 66.0 65.0 64.0
AL AT 1,979 0 2,385 11 170 0 A R R 234.6 244.0 283.3 248. 4 192.3 166. 6
i B -2,696 3,203 2,318 1,688 -2,483 1,461 L% 8 %]
b)) -563 -428 -638 -998 -1,143  -1,146 0/ ARG -1.89% 29.57% 30.77% 32.81% 21.71% 12.50%
% F B9 ALAR -1,280 2,775 4,06 701 -3,457 -2,607 EBIT #) 84 Fefd 4 7.1 7.5 6.9 4.0 5.4 7.8
AEBRE 444 -2,056 570 958 -573 347 W R 43.64% 52.00% 48.51% 51.70% 49.56% 47.32%
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