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LAERFER (ARH)
=] 2022 2023 2024E 2025E 2026E
BN (BEHTT) 231,981 260,295 283,722 314,931 352,723
B E KR 7.49% 12% 9.00% 11.00% 12.00%
3&&FEERTT) 5617 3,768 5272 6,392 7,481
[EiS2EA el = 10.28% -32.92% 3991% 21.24% 17.05%
REEERILES (T) 1.519 1.017 1423 1726 2.020
BREESHIESREMN 1.28 141 2.23 2.20 229
ROE(FBBAE]) (M) n.a. n.a. na. 7.97% 8.53%
P/E n.a. n.a. na. 10.87 9.29
P/B 0.98 0.90 0.94 0.87 0.79
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 215,824 231,981 260,295 283,722 314,931 352,723 Uil s 22,390 27,401 30,518 32,697 36,262 40,629
k& 12.5% 7.5%  12.2% 9.0%  11.0%  12.0% R & & 63,425 72,762 80,544 91,121 101,144 113,281
EX=RIT 593 -187, 281 —-201,495 -228,967 —249, 448 -275, 879 -307, 927 5 27,104 34,460 36,623 36,046 39,866 44,497
%4 N 86.8% 86.9% 88.0% 87.9% 87.6%  87.3% Rk 3,575 14,890 14,749 15,256 15,663 16,156
£, ) 28,543 30,486 31,328 34,274 39,051 44,796 AR 116,494 149,513 162,434 175,120 192,934 214,564
%4 E N 13.2%  13.1%  12.0%  12.1%  12.4%  12.7% %8 71.3%  75.5% 76. 6% 78. 3% 80. 2% 82. 1%
R Xy ] -666 -716 -738 -805 -893  -1,000 LIRS 10,947 11,936 11,145 10,518 9,702 8, 887
%4 BN 0.3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% i 13,801 14,454 15,858 16,009 16,236 16,249
&R -13,318 -14,279 -13,902 -13,361 -14,830 -16,610 %5 K 8. 4% 7. 3% 7.5% 7.2% 6.7% 6. 2%
%4 BN 6. 2% 6. 2% 5.3% 4. 7% 4.7% 4. 7% T F 17,977 18,385 18,229 17,866 17,696 17,535
I3 A -5,143 -4,992 -5,712 -5,839 -6,482 -7,259 R 46,941 48,622 49,539 48,598 47,737 46,677
R T ON 2. 4% 2.2% 2.2% 2.1% 2.1% 2.1% % .8 - 28.7%  24.5% 23. 4% 21. 7% 19. 8% 17.9%
% & 3 A -1,987 -2,112 -2,204 -2,249 -2,929 -4,233 %= 8t 163,436 198,135 211,973 223,717 240,671 261,241
%4 E N 0. 9% 0. 9% 0. 8% 0. 8% 0. 9% 1.2% 48 ) 43 23,097 31,000 38,524 36,905 36,920 37,244
&A% AT AL (EBIT) 7,428 8,387 8,772 12,020 13,918 15,693 R A 3R 55,058 68,040 72,582 80,491 89,058 99,481
%A N 3. 4% 3. 6% 3. 4% 4.2% 4. 4% 4. 4% AR Rk 13,670 11,651 11,266 10,362 10,924 11,554
% 5% R -1,245 -1,313 -1,486 -1,744 -1,873 -1,911 bz 91,824 110,691 122,372 127,758 136,902 148,280
%4 E N n. a. 0. 6% 0. 6% 0. 6% 0. 6% 0. 5% ¥ 5 7,158 6,260 5,786 5,786 5,786 5,786
W ALK -140 -644 -841 -815 -815 -815 2R K R 5,387 3,182 3,488 3,036 2,732 2,513
N AME RS R -206 219 405 94 73 73 e 104,369 120,132 131,646 136,581 145,420 156,579
1% Kk 1,733 453 -256 188 188 188 & 8 AR R RS 49,359 67,063 68,524 73,796 80,188 87, 669
%A% AT A 21. 3% 5. 1% n. a 2.1% 1.7% 1.5% N 2,842 3,698 3,703 3,703 3,703 3,703
& ol A 8,205 9,015 7,667 9,742 11,490 13,228 ko BLA]A 28,599 32,480 33,822 39,094 45,486 52,967
B A 3. 8% 3.9% 2.9% 3. 4% 3. 6% 3. 8% Y # R FR ARG 9,707 10,939 11,802 13,340 15,063 16,993
R SIEE -62 -206 -613 -613 -613 -613 R AR AR SSH 163,436 198,135 211,973 223,717 240,671 261,241
CATEVR 8,144 8,808 7,054 9,129 10,877 12,615
RS 3. 8% 3.8% 2.7% 3. 2% 3. 5% 3. 6% e R S5
ZEEEA -1,869 -1,816 -1,888 -2,318 -2,762 -3,204 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23. 0% 20. 6%  26.8% 25.4%  25.4% 25. 4% E: U Eo
% A 8 6,275 6,992 5,167 6,810 8,115 9,411 B 1.792  1.519 1.017 1.423 1.726 2.020
YRR RS 1,181 1,375 1,399 1,538 1,723 1,930 E-Y - & 17.367 18.137 18.504 19.923 21.648 23.668
12 & T E)AY 4 A1 5,093 5,617 3,768 5,272 6,392 7,481 Bl B2ENESR 1.781 1.283 1.413 2.230 2.196 2.286
ERES 2. 4% 2. 4% 1. 4% 1.9% 2.0% 2.1% T R A 1.169  1.019 1.327 1.394 1.533 1. 687
SEE S
AL ikEzhk ARFEFAL &l aE 1% 8% 5% 7% 8% 9%
2021 2022 2023  2024E  2025E  2026E B AR EE 4% 3% 2% 2% 3% 3%
4 A1) 6,275 6,992 5,167 6,810 8,115 9,411 FN RS F 7% 6% 5% 7% 7% 8%
VR ARG 1,181 1,375 1,399 1,538 1,723 1,930 WK R
e 4 b 2,466 3,062 3,221 2,468 2,513 2,567 EX-R TSI FT 12% 7% 12% 9% 1% 12%
k2 B E -116 -762 995 2,503 2,623 2,690 EBIT 3k % -2% 13% 5% 37% 16% 13%
TiE KT -3,564 -4,548 -4,151 -3,523 -5,117 -6,204 & AR K E 13% 10% -33% 40% 21% 17%
%8 EHALLHR 5,061 4,743 5,232 8,258 8,133 8,46 B EEKE 10% 21% 7% 6% 8% 9%
WA TR -3,928 -2,525 -2,791 -1,882 -2,265 -2,120 k¥ 4 V]
4% % -1,651 -10,274 -855 275 73 73 K2 MK 3K R R S 101. 4 98.2 97.9 108. 2 108.2 108. 2
E:i0) -436 326 1,154 -181 188 188 5 B A R 48. 4 55.8 56.7 52.7 52.7 52.7
3% EHALHER -6,016 -12,473 -2,492 -1,788 -2,005 -1,860 B AT K 3 Bl R 4 72.5 75.0 74.5 78.9 78.9 78.9
REE Sy 169 14,123 354 0 0 0 B 5 A R 34.1 18. 4 17.2 15.0 12.8 10. 6
%y 4,332 3,836 6,855 -1,618 -2,739 -5,515 V=i 8 i)
B -2,936 -5,820 -6,977 -2,249 -2,271 -2,338 R /ARG 13% 0% 5% 0% -4% -7%
&K EHALHR 1,566 12,139 232 -3,87 -5,010 -7,853 EBIT 4] 84 BE4% 4 6.0 6.4 5.9 6.9 7.4 8.2
024 RE 561 4,39 2,966 2,603 1,118 -1,248 ® R 64% 61% 62% 61% 60% 60%
KB B R, BEIERFT AT
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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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PV NCEE E:) 8
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