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LREEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
EN (EATT) 39355 40,341 40,385 47,403 56,263
ST INETSS 7184%  251%  011% 17.38% 18.69%
38EREERTT) 8,814 9,607 10,185 11,204 12,980
TSRS 7291%  9.00%  6.02% 10.00% 15.86%
ReEEIRIES (7T) 2977 3.236 3448 3793 4395
BREAEMNESNAH 3.58 4.50 4.09 391 447
ROE(HABEAR)(MEH 18.92% 1743%  1505% 1506%  15.79%
P/E 27.21 2249 1549  14.08 12.15
P/B 5.15 3.92 233 212 1.92
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2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E 2026E
EX-E2 5N 22,902 39,355 40,341 40,385 47,403 56,263 %t #£4 8,239 7,986 13,764 23,632 28,502 35,984
HiE 71.8%  2.5%  0.1% 17.4%  18.7%  RAKHT 5007 6,217 8090 6675 7,835 9,300
EX-FF 5 ¥ 14,502 24,677 23,729 24,458 -29,170 -34,768 A%t 5905 5669 4,736 5713 6,814 8,121
%A N 63.7%  62.7% _ 58.8% _ 60.6%  61.5%  61.8%  HALiEshiE 2835 4,126 3,832 2,849 2,902 3,018
4] 8,310 14,678 16,612 15927 18,233 21,495  H#H K> 21,986 23,997 30,422 38,870 46,053 56,423
L KON 36.3% 37.3% 41.2% 39.4% 38.5%  38.2% W&~ 39.9%  37.1%  41.3%  44.9%  48.4% 53.5%
kAL AT A -54 -200 -297 -121 -142 169 K HE 9,392 10,157 10,842 11,315 11,615 11,915
LR EN 0.2%  05% 07% 03% 03%  03% BERFF 15,059 22,583 25,185 28,510 29,734 29,556
& %A -699 732 -701 -808 948 1,125 %E - 27.3%  34.9%  34.2%  33.0% 31.2% 28.0%
LR EN 31%  1.9%  1.7%  2.0% = 2.0% = 2.0% = AHEF 5065 5418 5364 6,498 6,581 6,418
R 2,203  -2,826 -2,879 -3,231 3,555 -4,220  FEHHE 33,142 40,693 43,247 47,645 49,186 49,083
LK EN 9.6%  7.2% 71%  80%  7.5%  7.5% I W 60.1%  62.9% 58.7%  551%  51.6%  46.5%
AR 942 1,614 1,441 1,615 -1,896 2,251 K EEiH 55,127 64,690 73,669 86,515 95,239 105,505
%4 N 41%  4.1%  3.6%  4.0%  4.0%  4.0% = ABMEX 2,658 4,102 3,962 4,100 4,150 4,200
&AL RTALE (EBIT) 4,412 9,306 11,294 10,152 11,691 13,731  E A &4 5220 4,991 4,838 5007 5,934 7,069
%4 N 19.3%  23.6% 28.0% 25.1% 24.7%  24.4%  AAH A 5106 5407 50957 6,038 6,947 8,132
w4 % A -84 248 338 -82 71 15 R A% 12,985 14,499 14,756 15,145 17,031 19,402
LEE T ON 0.4% -0.6% -0.8%  02% -0.1%  -0.2%  K#MEHK 0 279 687 687 687 687
F 2 BARAK -65 291 -395 -17 22 27 EA KRB At 3,385 2,985 2,709 2,548 2,614 2,671
N RAMEEH S 93 770 38 1,184 920 930 Atk 16,370 17,764 18,152 18,380 20,332 22,760
B A 1,356 188 234 650 600 600 il RIEFARE 38,492 46,590 55,122 67,690 74,412 82,200
bt A A1 22.5%  1.8%  2.0%  54%  4.5%  3.9%  H¥: Ak 2,956 2,961 2,969 2,969 2,969 2,969
% Ak )i 6,038 10,652 11,872 12,061 13,260 15,350 A 4 oAl 12,126 19,136 25,773 31,884 38,607 46,395
k)% 26.4% 27.1%  29.4%  29.9%  28.0%  27.3% U HMEAERE 266 337 395 445 495 545
ERRIEE 22 -34 -40 -20 20 20 AfimARESH 55,127 64,690 73,669 86,515 95,239 105,505
AL AT A1 6,016 10,618 11,832 12,041 13,240 15,330
SR ES 26.3% 27.0% 29.3% 29.8% 27.9%  27.2% B R
P A3 -880  -1,716  -2,132 -1,806 -1,986  -2,299 2021 2022 2023  2024E  2025E 2026E
P AL 14.6% 16.2% 18.0% 150% 15.0% 15.0%  #M&4#
& A1 5136 8,903 9,700 10,235 11,254 13,030  #MlE 1.724 2977 3236  3.448  3.793 4.395
b O AR 39 89 94 50 50 50  HERAFA 13.022  15.737 18.567 22.919 25195  27.832
J2 B TN HFE 5097 8814 9,607 10,185 11,204 12,980  HF K 2EREHR 1.546  3.578  4.498  4.085  3.913 4.473
A% 22.3%  22.4%  23.8%  25.2% _ 23.6% _ 23.1% M A 0.337  0.363 0517  1.372  1.509 1.749
=47 £
AeiRER ARFEFA) Wi &L 13.24% 18.92% 17.43% 15.05% 15.06%  15.79%
2021 2022 2023 2024E  2025E  2026E &K Adcad 9.25% 13.62% 13.04% 11.77% 11.76%  12.30%
% A i 5136 8,903 9,700 10,235 11,254 13,030  HAFAMaE 8.90% 14.93% 15.26% 11.77% 12.40%  13.26%
U R AR 39 89 94 50 50 50 k%
E S & 1,545 2,208 2,907 2,077 2,092 2,090 = EFLHHEAEKE  3850% 71.84% 251%  0.11% 17.38%  18.69%
BBl 1,517 -1,079 95 1,452 1,229 1,247  EBIT k% 41.10% 110.93% 21.36% -10.11% 15.16%  17.45%
FiEFEEN -594 561 651 1,269 -500 594 A AlAMKE 72.19% 72.91%  9.00%  6.02% 10.00%  15.86%
BB EHALRR 4,570 10,592 13,353 12,129 11,616 13,280 & % FH K% 19.09% 17.35% 13.88% 17.44% 10.08%  10.78%
FAFL -6,934 -9,668 -5500 5212 -3,330 -1,680 ¥ FEMkS
ey 1,908 80  -2,343 210 620 630 B MK KK 66.0 49.1 62.8 58.0 58.0 58.0
Eq 187 58 283 650 600 600 &1t A RK 107.4 85.6 80.0 87.0 87.0 87.0
BE EHALBR 4,839 9,600 7,561 -4,352 -2,110 450 B M IKEA R K 35.8 26.4 25.3 25.0 25.0 25.0
REA R 104 150 247 6,457 0 0 EEFARERHK 148.0 1401 1647 1765  152.1 123.1
AR F 1,071 1,668 178 408 60 60  BEtheeS
Eg 2,900 -3,095 -4,366 -4,473 -4,742 5455 i fi /ARG -14.78%  -6.91% -17.18% -28.28% -32.16%  -38.10%
# T ED AR K 1,724 1,278 3,941 2,392 4,682 -5395  EBIT Al&REEHK 525  -37.5  -33.4  123.9 -164.5 -119.2
AL BRE 2,072 215 1,984 10,169 4,824 7,434 K P AfhE 20.69% 27.46% 24.64% 21.25% 21.35%  21.57%
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2 2022-10-13 A 69. 80 N/A 'gigg -
3 2022-10-27  EA 78.20 N/A i -
4 2023-01-31  FEA 96. 34 N/A 7000
= 5.0 200
5 2023-03-21  EA 74.00 N/A o :
6 2023-04-25  EA 75.00 N/A ® 2 x® = = = = =
7 2023-08-01  EA 71.67 N/A 8 § §R 8 8 8 B B §
8  2023-10-31 LA 90. 46 N/A
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