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KFEFER (AETH)
=] 2023A 2024A 2025E 2026E 2027E
BN (BEH7T) 62356 70,826 78673 86985 95786
BN R 16.23% 13.58% 11.08% 10.56% 10.12%
3&&FiEERTT) 10236 15596 13,485 15009 16,656
3 ERBIG KR 3486% 5236% -1353% 1130% 10.97%
REEERILES (T) 3.65 5.56 4.80 5.35 5.93
BREAEMNES SR 6.93 5.93 4.64 5.23 5.70
ROE(HBEAR)(MEH) 1989% 2527% 17.92% 16.62%  15.56%
P/E 18.84 1271 1540 1383 1247
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2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EFFLHBAN 53,6561 62,356 70,826 78,673 86,985 95,786 % A 17,378 15,228 11,390 25,019 40,412 57,546
KA 8.8% 16.2%  13.6%  11.1%  10.6%  10.1% )Rl & &) 5,089 5,575 6,723 7,468 8, 257 9,092
EF bk HRA 21,333 23,328 26,794 29,696 32,549 35,646 fale 8, 490 7,210 10,760 11,925 13,071 14,315
%4 BN 39.8% 37.4% 37.8% 37.7% 37.4%  37.2% Nk 11,639 24,127 23,609 23,812 24,019 24,232
£ 4] 32,318 39,028 44,032 48,977 54,436 60,140 AR 42,596 52,140 52,482 68,224 85,760 105,185
%4 N 60.2%  62.6%  62.2%  62.3%  62.6%  62.8% %5 K~ 61. 6% 56.5%  46.6% 50. 9% 54. 6% 57.8%
Bk FLA B e 0 0 0 0 0 0 LIRSy 9,343 9,283 14,669 20,055 25,441 30,827
%4K AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B = %~ 4,774 4,965 6,152 6,086 5,954 5,820
g %A 19,629 21,673 25,647 26,749 29,575 32,567 %5 H 6.9% 5. 4% 5.5% 4.5% 3. 8% 3. 2%
%4 N 36.6%  34.8%  36.2%  34.0%  34.0%  34.0% EE A e 8,114 8, 771 9,439 9,716 10,000 10,314
& A 3,587 3,693 4,198 4,327 4,784 5,268 AR BT~ 26,599 40,088 60,133 65,730 71,268 76,834
%4 N 6.7% 5.9% 5.9% 5. 5% 5.5% 5. 5% %8 38. 4% 43.5%  53.4% 49. 1% 45. 4% 42.2%
KR R 1,279 1,614 0 2,167 2,534 3,150 &= &t 69,195 92,228 112,615 133,95 157,028 182,019
%4 BN 2. 4% 2. 6% 0. 0% 2. 8% 2.9% 3.3% £33 45 12,198 3,996 8,583 13,170 17,757 22,344
B ATA)E (EBIT) 11,257 14,691 20,664 19,157 21,087 23,152 R A 3R 2,750 3,195 4,332 4,801 5,262 5,763
%4 E N 21.0%  23.6%  29.2%  24.4%  24.2%  24.2% AR Rk 11,259 13,400 15,678 17,415 19,255 21,203
W% 9% A -98 -949  -1,220 479 298 82 A R 26,207 20,591 28,593 35,386 42,274 49,310
%4 N -0.2%  -1.5% -1.7% 0. 6% 0. 3% 0.1% K 53 492 10,948 12,233 12,233 12,233 12,233
Ak K R 4,657 4,679 5,050 5,050 5,050 5,050
ki 31,356 36,218 45,876 52,669 59,557 66,593
R AE 28 -718 198 1,070 1,183 1,628 £ 38 pLRE R A 34,400 51,460 61,729 75,260 90,316 107,018
%A%, AT AU 0.2%  —4.6% 0. 9% 5.7% 5. 7% 7.1% P A 262 272 271 271 271 271
2 ok A 9,298 13,967 14,187 15,735 17,543 19,154 A o BLALIE 34,132 50,653 59,716 73,247 88,303 105,005
Bk )i E 17.3%  22.4%  20.0%  20.0%  20.2%  20.0% VO ARG 3,439 4,550 5,010 6,025 7,155 8, 408
Bk Sl R AR BAH 69,195 92,228 112,615 133,95 157,028 182,019
A AT A9 11,355 15,640 21,884 18,678 20,789 23,070
EUREE:S 21.2%  25.1%  30.9%  23.7%  23.9%  24.1% e R 57
FIT 43 L 3,110 4,363 4,895 4,178 4,650 5,160 2022A 2023A  2024A 2025E 2026E 2027E
P A ALE 27. 4% 27.9%  22.4% 22.4%  22.4% 22. 4% E 3 & T
%A 8,245 11,277 16,989 14,500 16,139 17,910 AR E 2.82 3. 69 5.55 4.80 5.35 5.93
VMRS 655 1,041 1,393 1,015 1,130 1,254 AT 12. 68 18.17  21.86 26. 81 32.17 38.12
13 & Tk 864 4 Al 7,590 10,236 15,596 13,485 15,009 16,656 F N 2ENEFR 4.48 6.93 5.93 4. 64 5.23 5.70
EEES 14.1%  16.4%  22.0% 17.1% 17.3%  17.4% T R A 0.00 0.00 0.00 0.00 0.00 0.00
SEE S
RLREEART BF) A kAR 22.06% 19.89% 25.27% 17.92% 16.62% 15.56%
2022A  2023A  2024A  2025E  2026E  2027E B kAR 10.97% 11.10% 13.85% 10.07%  9.56% 9.15%
b IR 7,590 10,236 15,596 13,485 15,009 16, 656 BN T AAEF 16.18% 14.93% 18.32% 13.94% 12.84% 11.98%
VR A ME 655 1,041 1,393 1,015 1,130 1,254 HKRR
JEM e X H 1, 691 2,752 -2,103 -1,701 -1,616 -1,854 EE R FBANKE 8.76% 16.23% 13.58% 11.08% 10.56% 10.12%
k2 EKE EBIT k% -0.30% 30.51% 40.66% -7.29% 10.08%  9.79%
TEKETH -1,598 1,659 -2,223 218 284 282 EEIREE-E S -1.68% 34.86% 52.36% -13.53% 11.30% 10.97%
BB EHLLHBR 12,147 19,634 16,741 13,031 14,676 16,004 B A KE 10.42%  33.29% 22.11% 18.95% 17.22%  15.92%
HARF X -1,736 -1,321 -3,460 -1,240 -1,150 —-1,100 FEEERD
#F -3,043 -23,985 -11,188 -5,511 -5,511 -5,511 SR 21.0 19.4 20.8 21.6 21.6 21.6
i) 5 -487 -216 3,423 3,544 3,998 A5 B R4 136. 1 121.1 120.7 137.5 138.2 138.3
BFE EHALER -4,774 -25,793 -14,864 -3,328 -3,117 -2,613 S AT K 3K B R A 49.7 45.9 50. 6 55.4 55.7 55.7
JEAX R 0 10,497 -844 0 0 0 B 5 A Rk 28.7 28.1 28.3 28.0 24.9 22.1
i BOER -4,041 -2,809 -8,295 4,587 4,587 4,587 BhHeh
At -3,800 -4,217 3,378 -707 -799 -890 &G B/ R AR ARG -0.08%  7.85% 21.69%  6.68% -5.51% -15.52%
£ K EHALER -7,841 3,471 -5,761 3,880 3,788 3,697 EBIT #) 8 4% Bef& £ 22.0 28.2 33.0 27.1 26. 4 26.0
ALBRE -214 -2,150 -3,838 13,629 15,393 17,134 2 R E 45.32% 39.27% 40.74% 39.32% 37.93%  36.59%
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