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KAREFER (AR )
40 =| 2022 2023 2024E 2025E 2026E
SR ON(EYap) 18,877 22,589 24,088 27886 32,281
BN K 46.82%  19.66% 6.64% 1577%  15.76%
JREEFE(ESTT) 1,579 1,850 2,606 3,288 4,138
JRESFEIERER -2813% 17.20% 40.84% 26.16%  25.85%
mEEEREE o) 1.186 0.992 1398 1764 2.220
BREEHENSTFN 0.02 -0.01 138 124 1.60
ROE(HEEL E)(E) 11.29% 11.87% 1464% 1596% 17.16%
P/E 56.04 24.45 18.69 14.81 1177
P/B 6.33 2.90 2.74 2.36 2.02
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 12,858 18,877 22,589 24,088 27,886 32,281 Uil s 2, 669 6,266 5,341 5,923 6,982 8, 584
K E 46.8%  19.7% 6.6% 15.8%  15.8% R & 4,979 6,097 8,590 8,568 9,804 11,283
ER-RIZ 5 ¥ -9,636 -15,929 -19,281 -19,869 -22,681 -25,893 5 2, 450 3,516 3,090 3,378 3,797 4,291
%4 BN 74.9%  84.4%  85.4%  82.5%  81.3%  80.2% Rk 659 575 316 409 453 503
£ 4] 3,222 2,948 3,307 4,219 5,205 6,388 AR 10,756 16,453 17,337 18,277 21,036 24,660
%4 AN 25.1%  15.6% 14.6%  17.5%  18.7%  19.8% %8 78. 6% 81.5%  79.4% 78. 6% 79. 7% 81. 3%
B AL R A -42 -53 -48 -55 -64 -74 K BT 0 1 0 192 192 192
%4 N 0. 3% 0. 3% 0. 2% 0. 2% 0.2% 0.2% Fa 2,423 2,977 3,695 4,001 4,370 4, 651
g %A -53 -59 -75 -84 -98 -113 %5 T~ 17.7% 14.7% 16.9% 17.2% 16. 5% 15. 3%
%4 NN 0. 4% 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% PR 367 465 474 488 503 517
EE A -154 -235 -279 -301 -349 -404 R~ 2,932 3,742 4,500 4,988 5,371 5, 666
R T ON 1.2% 1.2% 1.2% 1.3% 1. 3% 1.3% %5 K~ 21. 4% 18.5%  20.6% 21. 4% 20. 3% 18. 7%
& -454 -645 -792 -843 -976 -1,130 * & &t 13,688 20,195 21,836 23,265 26,407 30,325
%A AN 3. 5% 3. 4% 3. 5% 3. 5% 3. 5% 3. 5% 4310 455 6 1,299 953 0 0 0
B A ATALE (EBIT) 2,519 1,956 2,113 2,935 3,719 4,667 R A 3R 1,046 2,075 1,950 1,956 2,233 2,549
%45 AN 19.6%  10.4% 9.4%  12.2%  13.3%  14.5% AR Rk 409 227 375 402 476 564
M % 5% R 47 82 -26 1 23 43 bz 1,460 3,602 3,278 2,358 2,709 3,113
%4 E N -0.4%  —0.4% 0.1% 0.0% -0.1%  -0.1% * 5 0 0 70 205 205 205
w2 R -150 -471 -254 -200 -204 -173 24 K R E 38 2,582 2,691 2,694 2,693 2,692
AN RMMEEAIE 2 -5 0 0 0 0 il 1,498 6,184 6,039 5,256 5, 606 6,010
A 26 186 174 180 180 180 & 8 AR R RS 12,176 13,981 15,590 17,803 20,597 24,114
%A% AT A 1.0%  10.9% 8.5% 5.9% 4. 7% 3. 7% N 951 1,332 1,864 1,864 1,864 1,864
2 o A 2, 471 1,699 2,046 3,061 3,862 4,862 ko BLA]A 7,025 8,091 9,597 11,812 14,606 18,123
R IREES 19.2% 9. 0% 9.1%  12.7%  13.9%  15.1% VO ARG 14 30 208 206 204 202
Bk Sk E -2 3 3 3 3 3 R AR AR SSH 13,688 20,195 21,836 23,265 26,407 30,325
H AT A 2, 469 1,702 2,049 3,064 3,865 4,865
RS 19.2% 9. 0% 9.1%  12.7%  13.9%  15.1% e R S5
FIT 13 -271 -123 -200 -460 -580 -730 2021 2022 2023 2024E 2025E 2026E
B 1% AL F 11.0% 7.2% 9.8% 15.0%  15.0%  15.0% E-3 ¥ T
& A 2,198 1,579 1,849 2,604 3,286 4,135 B 2.309 1.186  0.992 1.398 1.764 2.220
VRO AR ARE 1 1 -1 -2 -2 -3 AR 12.802 10.500  8.363 9.550 11.049 12.936
1 & T B A8 4 FliH 2,197 1,579 1,850 2,606 3,288 4,138 L e NEFR -0.155  0.020 -0.014  1.383 1.244 1. 603
EEES 17.1% 8. 4% 8.2% 10.8% 11.8%  12.8% A R RAY 0. 350 0.150  0.000 0.210 0. 265 0.333
R E
P h % O N ) &l aE 18.04% 11.29% 11.87% 14.64% 15.96% 17.16%
2021 2022 2023  2024E  2025E  2026E B AR EE 16.05%  7.82%  8.47% 11.20% 12.45%  13.64%
bR 2,198 1,579 1,849 2,604 3,286 4,135 BNF ARG R 18.38% 10.16%  9.80% 11.96% 13.36% 14.60%
g it 1 1 -1 -2 -2 -3 Wk
kAL L E 345 720 577 599 691 748 B LEMNEKE  53.20% 46.82% 19.66%  6.64% 15.77% 15.76%
kB E -57 -85 162 -99 -105 -105 EBIT K% 42.22% -22.36%  8.05% 38.88% 26.70% 25.50%
TERFETH -2,634 -2,188 -2,614 -526 -1,553 -1,790 & A KR 40.35% -28.13% 17.20% 40.84% 26.16% 25.85%
28 EHNLLHER -148 26 -26 2,579 2,318 2,987 B EEKE 18.56%  47.54%  8.13% 6.54%  13.50%  14.84%
AT R -531 -572 -662 -689 -872 -872 k¥ 4 V]
#HF 0 -1 1 -192 0 0 SR 80.0 68.0 69. 4 75.0 75.0 75.0
i) 2,048 266 204 180 180 180 5 B A R 64.8 68.3 62.5 63.0 63.0 63.0
BEEHALER 1,517 -307 -457 -701 -692 -692 KA IR B R S 32.4 30. 1 30.7 30.0 30.0 30.0
AL AT 14 536 182 -3 0 0 B % 7 B R4 56.8 48.8 51.3 54.3 51.0 46.7
i B -13 3,801 -314 -819 0 0 X 8 i)
b)) -347 -357 -329 -473 -566 -693 R /ARG -22.69% -17.52% -10.76% -17.22% -20.00% -23.6%%
% F BB ALAR -346 3,981 -461 -1,294 -566 -693 EBIT #) 8 4R Fef& 4 -53.0 -23.9 81.0 -4,261.5 -164.7 -109.6
REeBARE 992 3,721 -931 583 1,061 1, 602 ® R 10.94%  30.62% 27.65% 22.59% 21.23% 19.82%
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3 2022-10-30 EON 64. 00 N/A -
4 2023-04-23 EN 50. 42 N/A -
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AREN AR TEALIERR LT RARIAA TGN HARFRFFTA, 2EEIERR LT RTA R A X AT 809/ 4 fo 2 otk RAFAEATIRIE. AIRE
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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