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AFEFER (AEH)
mE 2022 2023 2024E 2025E 2026E
BN EBERT) 19,336 40,683 44,815 48,454 51,978
R PNLE IS -34.02% 110.40% 10.16% 8.12% 7.27%
RREFE (B R 7T) -576 11,546 13,773 15,598 17,392
AR KR -111.96% -2103.87% 19.29% 13.25% 11.51%
pEEFR IR (T) -0.012 0.235 0.280 0.318 0.354
FBREEHIMSRSEM 0.14 0.43 0.36 0.53 0.52
ROE(JARBAE) (H5E) -0.31% 5.92% 6.83% 7.44% 7.97%
P/E -419.33 20.93 18.26 16.12 14.46
P/B 1.31 1.24 1.25 1.20 1.15
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AN

Mk ZRBRETNHE
Hék (ARFEHL) &2 ik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5!\ 29,305 19,336 40,683 44,815 48,454 51,978 il 8,918 5,339 12,903 11,912 27,438 41,362
Wk & -34.0% 110.4%  10.2% 8. 1% 7.3% )R E & 273 608 1,373 3,111 3,363 3, 608
7 bk HRA -18,799 -16,718 -22,052 -23,436 -24,564 -25,762 fale 0 0 0 0 0 0
%4 BN 64.2%  86.5%  54.2%  52.3% 50.7%  49.6% B b s 66 102 144 0 0 0
£ 4] 10,506 2,618 18,631 21,379 23,890 26,216 AR 9,257 6,049 14,421 15,023 30,802 44,970
%4 N 35.8%  13.5%  45.8%  47.7%  49.3%  50.4% %8 F 3.1% 2.1% 4.9% 5. 2% 10. 3% 14. 6%
Bk FLA A e 141 -2 -139 -157 -170 -182 LIRSy 0 0 0 0 0 0
%4 NN 0. 5% 0. 0% 0. 3% 0. 4% 0. 4% 0. 4% Bz %~ 226,750 223,883 219,019 214,372 209,763 205,195
e %A 0 0 0 0 0 0 %5 R 76. 8% 77.6%  75.0% 74.5% 70. 2% 66. 5%
%4 BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% FEi i 58,421 57,860 58,376 58,376 58,376 58,376
ERRA -802 -791 -802 -807 -824 -832 AR AT~ 285,996 282,496 277,799 272,779 268,168 263,599
%A BN 2. 7% 4.1% 2. 0% 1.8% 1.7% 1. 6% %5 R~ 96. 9% 97.9% 95. 1% 94. 8% 89. 7% 85. 4%
el -12 -5 -11 -13 -15 -16 &= &t 295,252 288,545 292,220 287,802 298,970 308,568
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £ 10 454 5,272 4,697 7,835 0 0 0
B A ATALE (EBIT) 9,551 1,820 17,679 20,402 22,882 25,187 R A 3R 2,958 4,378 5,426 6,041 6,328 6, 629
%A BN 32. 6% 9.4%  43.5% 45.5%  47.2% 48.5% H AR QAR 743 229 1,475 -894 1,971 2,192
M % 5% R -3,307 -2,905 -2,365 1,964 -1,795 -1,490 A R 8,973 9,303 14,736 5,147 8, 299 8, 821
RS ON 11.3%  15.0% 5.8% 4. 4% 3.7% 2.9% * R H® 74,534 71,334 58,941 57,941 57,941 57,941
W ALK 0 0 0 0 0 0 Ak K R 642 628 631 4 3 2
AN RMMEEAIE 0 0 0 0 0 0 il 84,148 81,265 74,308 63,092 66,243 66,764
A 0 0 0 0 0 0 &8 AR A ARE 186,850 183,997 194,970 201,713 209,512 218,208
%A% 7T AU 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 49,106 49,106 49,106 49,106 49,106 49,106
2 o A 6,245 -1,047 15,314 18,438 21,088 23,697 ko BLA]A 9,871 6,759 16,527 23,414 31,212 39,908
Bk )i E 21. 3% n.a 37.6%  41.1%  43.5%  45.6% VO ARG 24,254 23,282 22,941 22,997 23,215 23,596
Bk Sk E 4 2 -5 0 0 0 5 AR B EH 295,252 288,545 292,220 287,802 298,970 308,568
H AT A 6,248 -1,045 15,309 18,438 21,088 23,697
EUREE:S 21. 3% n.a 37.6%  41.1%  43.5%  45.6% b & 547
B 434 -2,033 -507 -4,102 -4,610 -5,272 -5,924 2021 2022 2023 2024E 2025E 2026E
BT 43 #L % 32.5% n.a 26.8% 25.0%  25.0% 25. 0% & AR
% A 4,215 -1,552 11,207 13,829 15,816 17,773 L 0.098 -0.012  0.235 0.280 0.318 0. 354
YRR E G -600 -976 -338 56 218 381 R FR 3.805 3.747 3.970 4.108 4.266 4.444
1 & T B A6 4 F1iH 4,816 -576 11,546 13,773 15,598 17,392 5L 2ENEER 0.315 0.138  0.429 0. 358 0.531 0.518
EEES 16. 4% n.a 28.4% 30.7% 32.2%  33.5% TR A 0.033 0.049  0.011 0.140 0.159 0.177
SEES
AL iiEk ARFEFAL) ol aE 2.58% -0.31%  5.92% 6.83% 7. 44% 7.97%
2021 2022 2023  2024E  2025E  2026E BRI EE 1.63% -0.20%  3.95% 4.79% 5.22% 5. 64%
A A0 4,215 -1,552 11,207 13,829 15,816 17,773 FN T RS F 2.21% 0.95%  4.54% 5.41% 5.90% 6.30%
VR ARG -600 -976 -338 56 218 381 Wk
ERALE 5,712 5,946 5,926 5,150 5,161 5,174 FELEMAEKE  16.11% -34.02% 110.40% 10.16%  8.12% 7.27%
B 32221 & 3,485 3,083 2,580 1,969 2,202 2,202 EBIT 3k % 37.04% -80.94% 871.27% 15.40% 12.16% 10.07%
TEKETH 2,056 -676 1,367 -3,347 2,899 278 A K E 49.15% -111.96%-2103.87%  19.29%  13.25% 11.51%
B EHLLHR 15,468 6,801 21,081 17,601 26,078 25,427 B A KE -1.86% -2.27% 1.27% -1.51%  3.88% 3.21%
AT R -3,378 -1,099 -1,490 -132 -550 -605 KEEEEN
H#F 0 0 0 0 0 0 R R RIS R S 7.4 4.5 5.5 20.0 20.0 20.0
) -229 0 378 0 0 0 Pl R NA NA NA NA NA NA
B EHALHER -3,607 -1,099 -1,113 -132 -550 -605 KA IR RIS RS 15.6 17.5 19.8 15.0 15.0 15.0
JEA R 0 0 0 0 0 0 B 2 3 s R 2,823.3 4,224.6 1,963.5 1,744.6 1,578.8 1,439.7
i B -5,717 -3,718 -9,126 -9,209 0 0 (% 8. %]
At -5,175 -5,562 -3,279 -9,251 -10,001 -10, 898 &G B/ R ARGE 33.58% 34.10% 24.72% 20.48% 13.11%  6.86%
£ K EHALER -10,892 -9,281 -12,404 -18,460 -10,001 -10,898 EBIT #) 8 4R Bets 4 2.9 0.6 7.5 10. 4 12.8 16.9
R BARE 968 -3,578 7,564 -991 15,527 13,924 w7 R 28.50% 28.16% 25.43% 21.92% 22.16% 21.64%
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UE AL LT e VA
Bf —AR —AR —AA =ZAK FAA
EN 5 5 7 11 35
HH 4 4 8 8 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 1.44 1.44 1.53 1.42 1.00

Rk RREKE

G X FF AR (AR )
i B TR ik Ry
1 2023-02-12 EN 4.76  6.14~6.14
2 2023-04-30 EN 5.43 N/A
3 2023-08-31 N 5.39 N/A
4 2023-10-31 EN 5.01 N/A
5  2024-04-30 EN 5.12 N/A
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREHFEELE, AL ESREAEILEAN T RAAAALLE, AFZFTREGAR . BEIERH TR ANE KRS RALH EEIEHeE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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