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AREFRER (AEH)
HE 2022 2023  2024E  2025E 2026
BN (BATT) 3,971 6, 431 8,071 8,618 9,387
E R -23.34% 61.95% 25.50%  6.78% 8.92%
VA& EFEE R T -1,071 442 1,412 1,563 801
V3% FEE KRR 163. 94% N/A  219.48% 10.74% -48.77%
5 TR Es o) -0.453  0.187 0.597  0.661 0.338
BRAEEMHISNEH 0.37 1.00 1.68 1.56 1.77
ROE(VIBEAR) BEHE) -6.23%  2.51% 7. 60% 7.95% 3.96%
P/E -33.16  52.38 17.74  16.02 31.26
P/B 2.07 1.32 1.35 1.27 1.24
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Hék (ARFEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'T .5 SN 5,180 3,971 6,431 8,071 8,618 9,387 Ll 1,573 2,227 2,528 5,284 7,904 11, 250
Wk & -23.3%  61.9%  25.5% 6. 8% 8. 9% )R E & 1,308 952 1,162 1,326 1,416 1,542
ER-RIZ 5 ¥ -5,228 -4,929 -5,072 -5,330 -5,704 -7,477 o 68 60 59 63 67 88
%4 BN 100.9% 124.1%  78.9%  66.0%  66.2%  79.6% AR P 414 246 278 266 54 69
£ 4] -47 -958 1,359 2,741 2,914 1,910 AT 3,363 3,484 4,026 6,938 9,441 12, 949
%4 NN n.a n.a  21.1%  34.0%  33.8%  20.4% %8 12. 2% 12. 9% 15. 4% 25.6%  33.0% 41.7%
Bk AL B e -89 -100 -154 -202 -215 -235 * 688 723 774 774 774 774
%A E N 1.7% 2. 5% 2. 4% 2. 5% 2. 5% 2. 5% B = %~ 20,087 19,262 18,283 17,452 16,584 15, 677
g %A -76 -72 -104 -145 -155 -169 %5 K 72.9% 71.5%  69.8% 64.5%  58.1% 50. 5%
RS ON 1.5% 1.8% 1. 6% 1.8% 1.8% 1.8% LR 385 347 285 273 261 252
ERRA -341 -319 -370 -484 -474 -497 R F 24,182 23,456 22,164 20,131 19,125 18,110
%A B dN 6. 6% 8. 0% 5.8% 6. 0% 5.5% 5.3% %8 K~ 87.8% 87.1% 84. 6% 74. 4% 67. 0% 58. 3%
& -40 -46 -50 -97 -103 -113 # & &t 27,545 26,941 26,190 27,069 28,565 31,059
%4 E N 0. 8% 1.2% 0. 8% 1.2% 1.2% 1.2% #3045 3 293 249 309 0 0 0
B A ATALE (EBIT) -593  -1,495 680 1,813 1,966 896 B A+ 3R 5,470 5,337 5,323 5,738 6,106 7,861
%45 AN n.a n.a 10.6%  22.5%  22.8% 9. 6% AR B AR 301 1,330 272 122 123 257
M % 5% R -92 -112 -94 -41 -1 43 A AR 6,065 6,916 5,905 5,860 6,229 8,118
%4K BN 1.8% 2.8% 1.5% 0. 5% 0.0%  -0.5% K & 0 0 0 0 0 0
W ALK -35 -6 -81 0 0 0 2 KA R 2,879 2,616 2,479 2,389 2,395 2, 411
AN RMMEEAIE 0 0 0 0 0 0 iy 8, 944 9,532 8,384 8,249 8,624 10, 529
A 117 104 94 100 110 121 38 R AARE 18,313 17,191 17,593 18,582 19,676 20, 237
%AL AT A9 -22.0% -7.2%  13.8% 5.2% 5. 2% 10. 9% b A 2,367 2,367 2,367 2,367 2,367 2,367
2 o A -541 -1, 449 671 1,917 2,120 1,106 k4 BLA)iE 5,085 4,013 4,405 5,393 6,488 7,048
R IREES n.a n.a  10.4%  23.7%  24.6% 11.8% VARG 288 218 213 239 266 294
Bk Sk E 12 3 6 0 0 0 AR AR S ST 27,545 26,941 26,190 27,069 28,565 31,059
R TER -530 -1,446 678 1,917 2,120 1,106
RS n.a n.a 10.5%  23.7%  24.6% 11.8% b A7
FIT 13 145 354 -197 -479 -530 -276 2021 2022 2023 2024E  2025E 2026E
B 1% AL F n.a n.a 29.0% 25.0% 25.0%  25.0% E ¥ ET
% A1) -385 -1,092 481 1,437 1,590 829 H NS -0.171 -0.453  0.187 0.597 0. 661 0.338
VRO AR ARE 20 -21 39 26 27 28 R 7.738 7.263 7.434 7.851 8.314 8. 550
1 & T B A8 4 FliH -406 -1,071 442 1,412 1,563 801 H N BEAEBR 0. 357 0.367  0.997 1. 685 1.563 1.769
EEES n.a n.a 6.9% 17.5%  18.1% 8. 5% TR A 0.000 0.000  0.000 0.179  0.198 0.102
2E 23
ALATE ARPHEFA) & AR -2.22% -6.23%  2.51% 7. 60% 7.95% 3.96%
2021 2022 2023  2024E  2025E  2026E BRI EE -1.47% -3.98%  1.69% 5.22%  5.47% 2.58%
& A8 -385 -1,092 481 1,437 1,590 829 FN T ARANEF -2.28% -6.39%  2.66% 7.22% 7. 40% 3.27%
VR ARG 20 -21 39 26 27 28 EEE 3
E| S ] 1,977 1,887 1,808 1,615 1,632 1, 652 FELEMANEKE  -0.85% -23.34% 61.95% 25.50%  6.78% 8.92%
kB E -204 -349 198 826 -10 -20 EBIT 3k % -3.29% 152.26% ######  166.78%  8.47%  -54.41%
TiEFeTH -542 422 -127 108 487 1,727 EEIRCE S 62.17% 163.94% N/A  219.48% 10.74% —48.77%
BEEHALSR 845 869 2,360 3,987 3,699 4,188 B EERE 4.74%  -2.19% -2.79%  3.36%  5.53% 8.73%
AT R -1, 246 -862 -593 -320 -516 -517 FEETERD
Ei gy 0 0 0 0 0 0 JZ K K 2k B4 R A 83.8 99.9 56.7 56.7 56.7 56.7
) 19 54 41 100 110 121 Vol R 4.6 4.8 4.3 4.3 4.3 4.3
BEEHALER -1,228 -808 -552 -220 -406 -396 R AT KK B4 R4 54.0 61.0 66. 4 66. 4 66. 4 66. 4
AL AT 78 0 0 0 0 0 A R R 1,366.8 1,714.3  973.2 737.9 654.2 565. 4
i B -20 1,000 -1,000 -383 0 0 [ % 8- %]
b)) -427 -402 -506 -523 -569 -341 0/ ARG -6.88% -11.36% -12.46% -28.07% -39.64% -54.80%
% F BB ALAR -369 598 -1,506 -907 -569 -341 EBIT #) 84 Fefd 4 -6.5 -13.4 7.2 43.8 1,795.5 -20.8
REeBARE -752 658 302 2,860 2,724 3,451 W R 32.47% 35.38% 32.01% 30.47% 30.19% 33.90%
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