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AFEBER (ARH)
e 2021 2022 2023E  2024E  2025E
EWBNERT) 5,010 4,722 5,224 5,738 6,265
BRI NIERE 34.86% -5.74% 10.62% 9.83% 9.19%
3R FE(ERTT) 236 125 300 400 462
JELSezy b} S 68.54% -47.22% 141% 33% 16%
EES R (T) 0.574 0.321 0.771 1.026 1.186
FREEUNSTORH 0.48 0.05 0.64 175 1.51
ROE(JIRBAR) (M) 1478%  7.15% 14.91% 16.83% 16.57%
P/E 27.66  47.14 2379  17.88  15.46
P/B 4.09 3.37 3.55 3.01 2.56
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5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 3,795 5,010 4,72 5,224 5,738 6,265 Ll s 460 440 346 476 670 1,012
k& 54.0% 34.9% -5.7%  10.6% 9. 8% 9.2% )R E & 249 320 369 401 440 481
ER-RIZ 5 ¥ -1,887 -2,402 -2,214 -2,205 -2,393 -2,594 o 696 728 899 947 899 975
%4 BN 50.8% 47.9%  46.9%  42.2%  41.7%  41.4% AR P 215 191 256 312 299 309
£, ) 1,828 2,609 2,508 3,020 3,345 3,671 AT 1,620 1, 680 1,870 2,135 2,309 2,777
%4 AN 49.2%  52.1%  53.1% 57.8%  58.3%  58.6% %8 74. 6% 61.2%  51.2% 51.6%  53.5% 57. 4%
R Xy ] -17 -20 -24 -24 -23 -25 * 144 111 111 111 111 111
VR O 0.5% 0. 4% 0.5% 0.5% 0. 4% 0. 4% B 279 606 988 1,222 1,234 1,296
&R -1,438 -2,029 -2,033 -2,142 -2,352 -2,581 %5 K 12.8% 22.1%  27.1% 29.6%  28.6% 26. 8%
%4 NN 38.7%  40.5%  43.0%  41.0%  41.0%  41.2% LR 84 79 562 560 553 546
I3 A -122 -193 -194 -310 -309 -334 R F 553 1,065 1,779 2,001 2,005 2,060
%4 N 3. 3% 3.9% 4.1% 5.9% 5. 4% 5.3% %8 K 25. 4% 38.8%  48.8% 48.4%  46.5% 42. 6%
5 K % R -48 -66 -89 -97 -103 -113 # & &t 2,173 2,745 3,649 4,136 4,314 4,836
%4 E N 1.3% 1.3% 1.9% 1.9% 1.8% 1.8% #3045 3 260 533 790 1,178 969 1,056
&A% AT AL (EBIT) 203 300 169 448 558 618 B A+ 3R 455 318 502 392 426 462
%45 AN 5.5% 6. 0% 3. 6% 8. 6% 9. 7% 9.9% AR B AR 108 157 149 201 244 274
% 5% R -34 -36 -38 -90 -89 -75 A AR 822 1,008 1, 441 1,772 1,638 1,792
%4 E N 0.9% 0. 7% 0. 8% 1.7% 1.5% 1.2% BRI 0 129 442 342 292 242
W ALK -15 -11 -23 -19 1 -2 2 KA R 0 15 27 10 7 5
N AME RS R -2 0 25 15 0 0 e 823 1,152 1,910 2,124 1,937 2,039
Eegp & 4 12 -3 5 5 8 38 R AARE 1,353 1,599 1,744 2,015 2,374 2,791
%AL AT A9 2. 4% 4.2% n.a 1. 4% 1.1% 1.5% b A 411 412 389.1 389.5  389.5 389.5
& ol A 159 279 146 358 475 549 k4 BLA)iE 517 750 873 1,143 1,503 1,919
R IREES 4.3% 5. 6% 3.1% 6.9% 8. 3% 8. 8% VRO AR ARG -4 -6 -6 -2 2 7
ok S S 0 1 -2 0 0 0 AR AR S ST 2,173 2,745 3,649 4,136 4,314 4,83
CAIEAR 159 280 144 358 475 549
RS 4.3% 5. 6% 3.1% 6.9% 8. 3% 8. 8% b A7
FIT 13 L -21 -45 -21 -54 -71 -82 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 13.3%  16.0% 14.8%  15.0%  15.0% 15. 0% E ¥ ET
4 A1) 138 235 123 304 404 467 H NS 0. 341 0.574  0.321 0.771 1.026 1.186
VRO AR ARE -2 -1 -2 4 4 5 R 3.292 3.886 4. 483 5.170 6.093 7.161
b & T B E)6 4 FliH 140 236 125 300 400 462 H N BEAEBR 0.318 0.484  0.045 0. 638 1. 751 1.510
EEES 3. 8% 4. 7% 2. 6% 5.8% 7. 0% 7. 4% TR A 0.000 0.000  0.100 0.077  0.103 0.119
2E 23
RLATE ARPHEFA) & AR 10.37% 14.78%  7.15% 14.91% 16.83% 16.57%
2020 2021 2022  2023E  2024E  2025E BRI EE 6. 46% 8.61%  3.42% 7.26%  9.27% 9.56%
4 A0 138 235 123 304 404 467 FN T ARANEF 10.96% 11.18%  4.83% 10.77% 13.03% 12.83%
VR ARG -2 -1 -2 4 4 5 EEE 3
El I ] 36 42 74 94 95 107 B RS MAEKE  54.02% 34.86% -5.74% 10.62%  9.83% 9.19%
k2 B E 6 4 -10 62 85 75 EBIT 3k % 522.01% 47.67% -43.75% 165.06% 24.57% 10. 88%
TiE K e T -50 -82 -169 -212 98 -61 EEIRCE S 415.28%  68.54% -47.22% 140.73%  33.06% 15. 66%
% FEHALSR 131 199 18 249 682 588 BF A KE 17.89%  26.37% 32.91% 13.36%  4.29% 12.11%
WA TR -210 -550 -290 -303 -100 -160 FEETERD
gy 30 46 -353 15 0 0 JZ K K 2k B4 R A 16. 4 18.1 23.4 25.0 25.0 25.0
B 5 12 -3 5 5 8 Vol R 138. 6 108. 2 134.1 160.0 140.0 140.0
3% EHALHER -175 -493 -646 -283 -95 -152 R AT KK B4 R4 43.6 28.8 38.3 38.0 38.0 38.0
A% AR 3R 6 5 14 0 0 0 B % 3 B R4 10.3 7.7 48.3 67.0 65.0 59.6
LR ¥y 80 391 555 286 -259 37 123 8 ]
B 31 -42 -40 -119 -130 -129 0/ ARG -18.53%  11.46% 45.26% 46.98% 20. 68% 6. 66%
% T EHAAR 116 355 528 168 -390 -92 EBIT #) 84 Fefd 4 6.0 8.3 4.4 5.0 6.3 8.2
AL BARE 57 55 -91 133 197 344 W R 37.87% 41.95% 52.36% 51.34% 44.91% 42.16%
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