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AFEFER (ARH)
IR 2022 2023 2024E 2025E 2026E
EWN(EHTT) 30,105 33126 29,801 28519 30,397
S N 188%  100% -100%  -43% 6.6%
3R EERTT) 9378 10,016 8,183 7,788 8,496
IAEERBIERKE 24.9% 68% -183% -4.8% 9.1%
REEERRIE (T) 6.223 6.649 5432 5.170 5.640
BRESHIESTEH 242 407 541 5.54 6.03
ROE(ABELAT) M 1975% 1928% 1540% 1445% 1533%
P/E 25.79 16.53 15.58 16.37 15.01
P/B 5.09 3.19 240 2.36 2.30
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 5 N 25,350 30,105 33,126 29,801 28,519 30,397 Uil s 20,956 24,375 25,813 25,823 26,206 27,266
Wk & 18.8%  10.0% -10.0%  -4.3% 6. 6% R & 899 1,269 849 801 767 817
EX=RIT 593 -6,255 -7,646 -8,200 -7,979 -7,678 -8,098 5 16,803 17,729 18,954 18,582 17,670 18,193
%4 BN 24.7%  25.4%  24.8%  26.8%  26.9%  26.6% Rk 11,106 8,139 6,918 6,907 6,906 6,908
£, ) 19,095 22,459 24,926 21,821 20,841 22,299 AR 49,765 51,512 52,535 52,113 51,548 53,184
%4 E N 75.3%  74.6%  75.2%  73.2%  73.1%  73.4% %8 73.4%  75.8% 75. 3% 74.0% 73. 0% 72.7%
R Xy ] -4,148 -4,388 -5,269 -4,679 -4,478 -4,772 LIRS 7,669 6,182 6,763 6,763 6,763 6,763
%A E N 16.4%  14.6%  15.9%  15.7% 15.7%  15.7% Fa 6,802 6,552 6,763 7,106 7, 451 7,786
&R -3,544 -4,179 -5,387 -5,543 -5,362 -5,593 %5 K 10. 0% 9. 6% 9. 7% 10. 1% 10. 5% 10. 6%
RS ON 14.0%  13.9%  16.3%  18.6%  18.8%  18.4% PR 1,972 2,002 2,057 2,076 2,094 2,113
I3 A -1,830 -1,936 -1,764 -1,639 -1,569 -1,641 IR /E 18,034 16,452 17,258 18,279 19,090 19,982
R T ON 7.2% 6. 4% 5.3% 5. 5% 5.5% 5. 4% % .8 - 26.6%  24.2% 24. 7% 26. 0% 27. 0% 27. 3%
5 K % R -258 -254 -285 -256 -245 -261 * & &t 67,799 67,964 69,792 70,392 70,638 73,166
%A AN 1. 0% 0. 8% 0. 9% 0. 9% 0.9% 0. 9% 4310 455 8 24 25 0 0 0
&A% AT AL (EBIT) 9,314 11,703 12,221 9,705 9,188 10,031 R A 3R 3,283 3,231 3, 451 3,316 3,151 3,270
%45 AN 36.7%  38.9%  36.9%  32.6%  32.2%  33.0% AR Rk 21,442 16,673 13,700 13,227 12,735 13,526
% 5% R 399 636 755 694 700 719 bz 24,733 19,928 17,176 16,543 15,886 16,796
%4K BN -1.6%  -2.1%  -2.3%  -2.3% -2.5%  -2.4% K 053 0 0 0 0 0 0
W ALK 5 -3 -2 0 0 0 2R K R 584 511 567 612 722 839
N AME RS R -721 -318 -37 0 0 0 e 25,317 20,440 17,742 17,155 16,608 17,634
Eegp & 901 412 228 300 330 396 &8 R RS 42,486 47,475 51,939 53,121 53,909 55,405
%A% AT A 9. 1% 3. 3% 1.7% 2. 8% 3. 2% 3. 5% N 1,507 1,507 1,506 1,506 1,506 1,506
& ol A 9,989 12,509 13,243 10,750 10,279 11,213 ko BLA]A 39,506 44,364 48,746 49,929 50,716 52,212
R IREES 39.4%  41.6%  40.0%  36.1%  36.0%  36.9% Y # R FR ARG -5 50 111 116 121 127
R SIEE -43 -6 -25 50 0 0 AR AMSSH 67,799 67,964 69,792 70,392 70,638 73,166
CATEVR 9,946 12,503 13,218 10,800 10,279 11,213
RS 39.2%  41.5%  39.9%  36.2%  36.0%  36.9% e R 5
FIT 13 L -2,434  -3,114 -3,197 -2,612 -2,486 -2,712 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 24.5% 24.9%  24.2% 24.2%  24.2% 24. 2% E- U Eo
4 A 7,513 9,389 10,021 8,187 7,793 8,501 B 4.982  6.223 6. 649 5. 432 5.170 5. 640
VRO AR ARE 5 12 5 5 5 5 AR 28.193 31.503 34.478 35.263 35.786 36.778
b & T B E)6 4 FLiH 7,508 9,378 10,016 8,18 7,78 8,49 H R BEREER 10.165  2.420 4.069 5.406 5. 541 6.031
EEES 29.6%  31.2%  30.2%  27.5%  27.3%  27.9% T R A 3.000  3.740 4. 660 4. 647 4. 647 4. 647
iR E
PR % SO N ) &l aE 17.67% 19.75% 19.28% 15.40% 14.45% 15.33%
2021 2022 2023  2024E  2025E  2026E B AR EE 11.07% 13.80% 14.35% 11.62% 11.02% 11.61%
4 A1) 7,513 9,389 10,021 8,187 7,793 8,501 FN AR F 16.44% 18.40% 17.71% 13.75% 12.80% 13.57%
g it 5 12 5 5 5 5 Wk
e 4 b 754 756 732 693 790 900 FELEMAEKE  20.14% 18.76% 10.04% -10.04% -4.30%  6.58%
k2 B E -782 -294 -18 -560 -527 -650 EBIT 3k % 28.64% 25.65%  4.43% -20.59% -5.32%  9.17%
T B EeLT 7,833 -6,204 4,604 -176 291 334 R URILE S S 0.34% 24.91% 6.80% -18.30% —4.83% 9.09%
%8 EHALHER 15,318 3,648 6,130 8,144 8,348 9,085 B EEKE 25.86%  0.24% 2.69% 0. 86% 0. 35% 3.58%
WA TR -417 -534 -1,110 -1,404 -1,289 -1,417 k¥ 4 V]
4% 7 1,356 4,129 1,513 0 0 0 SR 0.0 0.3 0.3 0.1 0.1 0.1
E:i0) 898 421 258 300 330 396 5 B A R 923.6  824.3 816.4 850.0 840. 0 820.0
3% EHALHER 1,837 4,017 661 -1,104 -959 -1,021 ISR 75.7 67.3 62.4 60.0 58.0 56.0
REE Sy 5 43 57 0 0 0 B 5 A R 90. 4 70.3 58.5 66.7 71.6 68.8
%y 0 0 0 -25 0 0 X 8 i)
B -3,553 -4,535 -5,665 -7,003 -7,003 -7,003 R /ARG -75.09% -68.07% -60.79% -59.50% -59.33% -59.64%
& T & ALER -3,548 -4,492 -5,608 -7,028 -7,003 -7,003 EBIT 4 8 R Fetd 3¢ -23.3 -18.4 -16.2 -14.0 -13.1 -13.9
EIERED R o 13,604 3,172 1,182 12 385 1,061 ® R 37.34% 30.07% 25.42% 24.37% 23.51% 24.10%
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