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AFEFER (ARM)
biif=| 2022 2023  2024E  2025E  2026E
N (ERT) 4,050 2,830 3,046 3,512 4,005
=R ON: T 18.63% -30.14%  7.64% 15.30% 14.05%
RREFE (B R 7T) 1,049 548 592 710 848
AR KR 17.38% -47.77% 8.14% 19.90% 19.32%
REET R (T) 3.228 1.686 1.823 2.186 2.608

FRESUNERAM 1.23 0.16 1.98 2.43 3.03

ROE(AEE AR (M®H) 25.26% 12.80% 12.95% 14.41% 15.83%
P/E 42.74 43.39 27.53 22.96 19.25
P/B 10.79 5.55 3.57 3.31 3.05
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-SX. 5 SN 3,414 4,050 2,830 3,046 3,512 4,005 il 3,343 3,077 2,361 2,518 2,762 3,132
Wk & 18.6% -30.1% 7.6%  15.3% 14. 0% )R E & 507 235 291 352 406 463
EXE 5 ¥ N -684 -825 -613 -637 -713 -785 Fole 1,269 1,417 1,557 1,658 1,758 1,828
%4 BN 20.0% 20.4%  21.7%  20.9%  20.3% 19. 6% Bk v 21 13 51 51 53 54
£, ) 2,730 3,226 2,217 2,409 2,799 3,220 AT 5,141 4,743 4,260 4,578 4,979 5,477
%4 N 80.0%  79.6%  78.3%  79.1%  79.7%  80.4% %5 f 85. 5% 81.3%  75.1% 75.0%  75.0% 75. 5%
B b AL B e -521 -656 -509 -545 -629 -717 * 89 88 80 80 80 80
RS ON 15.3%  16.2%  18.0%  17.9%  17.9% 17.9% B % %~ 554 763 1,100 1,223 1,338 1, 446
4 A -860 -1,024 -912 -975 -1,106 -1,242 %5 K 9.2% 13.1% 19. 4% 20.0%  20.2% 19.9%
%A B dN 25.2%  25.3% 32.2%  32.0%  31.5% 31.0% ER 195 211 209 223 237 251
I3 A -182 -175 -166 -171 -193 -216 R F 870 1,091 1,410 1,530 1, 659 1,780
%A BN 5.3% 4.3% 5.9% 5. 6% 5.5% 5. 4% %8 3 14. 5% 18. 7% 24. 9% 25. 0% 25. 0% 24.5%
5T K 3% R -10 -17 -16 -15 -18 -20 # =&t 6,01 5,83 5,670 6,108 6,638 7,257
%4 E N 0. 3% 0. 4% 0. 6% 0. 5% 0. 5% 0. 5% 5310 45 3% 2 2 2 0 0 0
B ATA)E (EBIT) 1,157 1,354 615 703 853 1,025 B A+ 3R 667 958 816 886 957 1,039
%A BN 33.9%  33.4% 21.7%  23.1%  24.3% 25. 6% H AR 1,790 684 534 630 733 844
% 5% R 33 54 102 80 87 97 A AR 2, 459 1,644 1,352 1,516 1,690 1,883
%4K BN -1.0% -1.3% -3.6% -2.6% -2.5%  -2.4% * & 0 0 0 0 0 0
W ALK -12 -5 -2 0 0 0 Ak K R A 28 38 38 17 18 20
N AME RS R 0 0 0 0 0 0 e 2,487 1, 682 1, 391 1,533 1,708 1,903
ket e 3 1 -1 0 0 0 38 R AR 3,524 4,152 4,279 4,575 4,930 5,354
%A% 7T AU 0. 3% 0. 0% n.a 0. 0% 0. 0% 0. 0% Hob A 325 325 325 325 325 325
& ol A 1,194 1,421 726 787 943 1,125 k4 BLA)iE 1,804 2,432 2,559 2,855 3,210 3,634
Bk )i E 35.0% 35.1% 25.7% 25.8%  26.9%  28.1% VO ARG 0 0 0 0 0 0
RV IEE -5 -22 1 0 0 0 AR HR AR BT 6,011 5,83 5,670 6,108 6,638 7,257
CATEVR 1,189 1,400 727 787 943 1,125
EUREE:S 34.8% 34.6% 25.7% 25.8%  26.9%  28.1% b % 547
BT 13 AL -295 -351 -180 -194 -233 -278 2021 2022 2023 2024E  2025E 2026E
R RS 24.8% 25.1%  24.7% 24.7%  24.7%  24.7% E ¥ ET
4 A0 893 1,049 548 592 710 848 NS 2.750 3.228 1. 686 1.823  2.186 2. 608
YRR E G 0 0 0 0 0 0 R 10.846 12.779 13.169 14.080 15.173 16. 478
b & T B E)6 4 FliH 893 1,049 548 592 710 848 F R BERAESR 4.815 1.233  0.158 1.982  2.432 3.027
EEES 26.2% 25.9%  19.4%  19.5%  20.2%  21.2% TR A 1.300 1.300 1. 000 0.912 1.093 1.304
=47 £
AL ikEzhk ARFEFAL & AR 25.35% 25.26% 12.80% 12.95% 14.41% 15.83%
2021 2022 2023  2024E  2025E  2026E R AKEE 14.86% 17.98%  9.66% 9.70%  10.70% 11. 68%
4 A 0 893 1,049 548 592 710 848 HNFT AR F 24.53% 24.29% 10.74% 11.58% 13.03% 14. 42%
VR ARG 0 0 0 0 0 0 EEE 3
El I ] 56 51 58 53 61 69 EE RSB KE  86.97% 18.63% -30.14%  7.64% 15.30% 14. 05%
E R &2 7 12 3 -14 0 0 EBIT 3k % 101.26% 17.03% -54.59% 14.39% 21.31%  20.17%
TiEKeTH 608 -711 -557 13 19 67 & A K E 81.75% 17.38% -47.77%  8.14% 19.90% 19.32%
% FEHALSR 1,565 401 51 644 790 983 BF A KE 38.60% -2.94% -2.82%  7.74%  8.68% 9.32%
AT R -140 -243 -343 -189 -190 -190 FEEEED
4% 7 0 0 0 0 0 0 K2 R B4 R4 0.2 0.0 0.0 0.0 0.0 0.0
B 0 0 0 0 0 0 Vol R 612.7 594. 4 886.0 950. 0 900.0 850.0
3% EHALHER -140 -243 -343 -189 -190 -190 KA KK RIS R4 121.5 153.6  228.3 250.0  230.0 220.0
R €Sy 0 0 0 0 0 0 B % 3 B R4 50.6 46.6 68.0 69.6 65.1 60.5
%y 0 0 0 -2 0 0 [ % 8- %]
B -235 -423 -424 -296 -355 -424 & QR ARG -94.82% -74.07% -55.14% -55.03% -56.03% -58.50%
% T & ALER -235 -423 -424 -298 -355 -424 EBIT A £ AR 3 4 -35.5 -25.0 -6.0 -8.7 -9.8 -10.5
024 RE 1,190 -266 -716 157 245 370 W R 41.37% 28.83% 24.53% 25.10% 25.73%  26.22%
KB B R, BEIERFT AT
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