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AFEEER (ARH)
b} 2022 2023 2024E  2025E  2026E
BN (ERT) 1,612 2,144 2,813 3,492 4,317
SR 9NN ES 10.19% 33.00% 31.21% 24.11% 23.64%
J3EEF(E R 7T) 187 238 311 401 506
JAESF DK -17.83% 27.21% 30.34% 29.17%  26.25%
PEEE RIS (7T) 0.435  0.555 0723  0.934  1.179
BREEE ISR 0.54 0.77 0.95 1.14 1.41
ROE(JABEBAR)(M®) 14.63% 17.18% 20.55% 23.43%  25.77%
P/E 31,73 2732 2528 1957 15.50
P/B 4.64 4.69 5.19 4.59 3.99
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 1,463 1,612 2,144 2,813 3,492 4,317 Uil s 259 302 356 490 680 981
Wk & 10.2%  33.0%  31.2%  24.1%  23.6% R & 154 225 228 300 369 455
ER-RIZ 5 ¥ -809 -885 -1,065 -1,379 -1,688 -2,068 5 162 178 173 277 339 415
%4 BN 55.3%  54.9%  49.7%  49.0%  48.4%  47.9% Rk 342 385 456 435 439 442
£, ) 654 727 1,079 1,435 1,803 2,249 AR 917 1,090 1,214 1,502 1,827 2,293
%4 AN 44.7%  45.1%  50.3%  51.0% 51.6%  52.1% %8 59.0%  62.9% 64. 4% 68. 5% 71. 9% 76. 8%
R Xy ] -14 -15 -19 -28 -33 -41 LIRS 20 39 40 40 40 40
%4 N 0. 9% 0. 9% 0.9% 1.0% 1. 0% 1. 0% Fa 531 509 513 530 550 520
&R -279 -395 -669 -886 -1,100 -1,360 %5 K 34.2%  29.4% 27.2% 24.2% 21. 6% 17. 4%
RS ON 19.1%  24.5%  31.2%  31.5%  31.5%  31.5% PR 66 67 65 67 72 79
I3 A -75 -62 -72 -98 -126 -155 R BT~ 636 642 671 690 714 692
%4 N 5.1% 3.8% 3. 4% 3. 5% 3. 6% 3. 6% %5 K~ 41.0%  37.1% 35. 6% 31. 5% 28. 1% 23. 2%
% & % A -51 -44 -54 -70 -87 -117 * & &t 1,553 1,732 1,884 2,192 2,542 2,985
%A AN 3. 5% 2.7% 2.5% 2.5% 2.5% 2.7% 4310 455 1 1 4 13 3 3
&A% AT AL (EBIT) 236 212 265 352 457 576 R A 3R 229 311 364 474 578 710
%45 AN 16.1%  13.1%  12.4%  12.5%  13.1%  13.3% AR Rk 100 131 111 193 249 307
% 9% A 3 4 4 9 12 17 R N 330 442 479 680 830 1,020
%4 E N -0.2% -0.2% -0.2% -0.3% -0.3%  -0.4% K 053 0 0 0 0 0 0
W ALK -4 -13 -24 -3 -4 -3 2R K R 8 9 19 0 0 0
A A MEE I E -1 -2 5 -2 -1 -1 il 339 451 498 681 830 1,020
Eegp & 13 7 9 5 5 5 & 8 AR R RS 1,213 1,280 1,387 1,511 1,712 1,965
%A% AT A 5. 0% 3. 5% 3.1% 1. 4% 1. 0% 0. 8% N 428 430 429 429 429 429
& ol A 255 217 281 363 476 601 ko BLA]A 456 495 583 707 907 1,161
R IREES 17.4%  13.4%  13.1%  12.9%  13.6%  13.9% VO ARG 1 1 0 0 0 0
ok S S 0 -4 -1 1 2 2 R AR AR SSH 1,553 1,732 1,884 2,192 2,542 2,985
CATEVR 255 212 280 364 478 603
FIREES 17.4%  13.2%  13.0%  13.0%  13.7%  14.0% e R S5
FIT 13 L -31 -25 -41 -54 -76 -96 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12.2% 12.0% 14.7% 14.8%  16.0% 16. 0% E: U Eo
4 A1) 224 187 239 311 401 506 B 0.533  0.435 0. 555 0.723 0.934 1.179
VRO AR ARE -4 0 0 0 0 0 AR 2.836 2.974 3.230 3.519 3.986 4.576
12 & T E)AY 4 A1 228 187 238 311 401 506 H R BEREER 0. 461 0.543 0.772 0.946 1.142 1. 408
EEES 15.6%  11.6%  11.1%  11.0%  11.5%  11.7% T R A 0.300  0.300 0. 300 0.434 0. 467 0.590
R E
AL ikEzhk ARFEFAL &l aE 18.79% 14.63% 17.18% 20.55%  23.43% 25.77%
2021 2022 2023  2024E  2025E  2026E B AR EE 14.67% 10.82% 12.64% 14.17% 15.78%  16.96%
4 A1) 224 187 239 311 401 506 FN AR F 17.04% 14.56% 16.26% 19.66% 22.40% 24.60%
g it -4 0 0 0 0 0 Wk
e 4 b 48 64 80 66 75 83 FELEMNEKE  16.97% 10.19%  33.00% 31.21% 24.11%  23.64%
k2 B E -9 -17 -2 -5 -7 -7 EBIT K% 12.54% -10.15% 25.03% 32.74% 30.01% 26.02%
ERcw ] -65 -1 15 35 21 22 & A KR 24.89% -17.83% 27.21% 30.34% 29.17%  26.25%
%8 EHALLHR 197 234 331 406 490 605 B EEKE 6.02% 11.49%  8.83% 16.31% 15.96% 17.44%
AR -121 -28 -84 -80 -93 -55 k¥ 4 V]
gy 63 -45 -52 -2 -1 -1 SN K 3K B R A 28.2 34.1 28.4 32.0 32.0 32.0
B 0 0 0 5 5 5 PR 70.4 70.2 60.2 74.0 74.0 74.0
2K EHALER -58 -74 -136 =77 -89 -51 ST AT K 3K B R A 71.4 72.6 7.7 74.0 73.0 73.0
A% A 35T 0 22 0 0 0 0 B % 7 B R4 112.5 101.2 83.6 63.4 51.1 41.3
%y 0 0 0 -9 -10 0 =31 8 V)
B -129 -139 -145 -187 -201 -253 R /ARG -48.52% -51.58% =-55.94% -59.59% -64.32% -71.32%
% T EHAAR -129 -116 -145 -195 -21 -253 EBIT #) 8 4R Fef& 4 -83.0 -57.7 -60. 2 -41.2 -38.4 -33.5
024 RE 10 44 50 134 190 301 ® R 21.82% 26.05% 26.40% 31.05% 32.65% 34.17%
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e 0 0 0 0 0 RELTFH5-FH T HE BT
B 0 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=F 1
F 45 1.00 1.11 1.13 1.09 1.00 3.0174. 0=
AR BB
X 1 H A BN (AR TF) _ ‘ " o
s - oy h . zé\m?ﬂi(n) RS SHRMN ﬁﬁﬁﬁ_
1 2022-05-05 EN 9.91 12.50~12.50 20.00
2 2022-08-13  EA 10.93 N/A ESE -
3 2022-10-25 EON 8. 46 N/A oo 200
4 2023-01-18 EAN 16. 05 N/A 1200 00
5 2023-04-17  EA 19.20 N/A ':Eg :
6  2023-08-12 BN 15.28 N/A T £ 2 3 % % g g 3
7 2023-10-22 BN 15.91 N/A A
8  2024-01-20 EAN 14. 45 N/A
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