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AREFRER (AEH)
HE 2023 2024  2025E  2026E  2027E
BN (B AT 53,616 58,530 62,740 66,933 71,239
E Ol R 17.22%  9.17% 7.19%  6.68% 6. 43%
VA& EFEE T 2,096 2,246 2,641 2,951 3,278
JERSIEF IR0 24.82%  7.17% 17.57% 11.76% 11.07%
58 ARG (T) 1.606 1.721 2.024  2.262 2.512
BRAEMNE S 2.24 2.75 3.44 3.40 3.68
ROE(IABEAT]) BEE)  11.09%  11.47% 12.47% 12.85% 13.13%
P/E 13.02 11.58 12.27  10.92 9.83
P/B 1.44 1.33 1.53 1.40 1.29
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MRk ZRBREFANFHE
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 45,738 53,616 58,530 62,740 66,933 71,239 Uil s 3,075 2,271 2,683 4,188 6,700 9,584
Wk & 17. 2% 9.2% 7.2% 6.7% 6. 4% R & 12,880 14,290 15,899 14,387 14,982 15,555
EX-RT 593 -37,403 -44,534 -49,366 -52,650 -56,042 -59,524 5 4,189 5,831 5, 647 5,770 6,142 6,523
%4 BN 81.8% 83.1% 84.3% 83.9% 83.7%  83.6% Rk 9,150 13,064 12,748 13,349 13,906 14,463
£ 4] 8,335 9,082 9,165 10,090 10,891 11,715 AR 29,294 35,456 36,976 37,695 41,730 46,126
%4 E N 18.2%  16.9% 15.7%  16.1%  16.3%  16.4% %58 K~ 81.9% 78.6%  79.3% 81. 3% 83. 0% 84. 8%
Bk AL B e -219 -258 -185 -188 -201 -214 LIRS 2,487 1,568 1,641 1, 641 1, 641 1, 641
%4 N 0. 5% 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% Fa 1,365 4,796 4,907 4,909 4,791 4,498
HEER -3,504 -3,607 -3,421 -3,639 -3,849 -4,061 %5 K 3. 8% 10.6%  10.5% 10. 6% 9.5% 8. 3%
RS ON 7.7% 6. 7% 5.8% 5. 8% 5. 8% 5.7% PR 1,340 1,998 2,022 2,022 2,015 2,008
ERRA -710 -934 -1,040 -1,067 -1,138 -1,211 IR /E 6, 465 9, 651 9,679 8, 686 8,556 8,250
R T ON 1.6% 1.7% 1.8% 1.7% 1.7% 1. 7% %58 18. 1% 21.4%  20.7% 18. 7% 17. 0% 15. 2%
R A -2,080 -2,379 -2,374 -2,510 -2,677 ~-2,850 * & &t 35,760 45,107 46,655 46,381 50,285 54,376
%A AN 4.5% 4. 4% 4.1% 4. 0% 4. 0% 4. 0% 4310 455 525 1,153 1,121 200 200 200
B A ATALE (EBIT) 1,821 1,903 2,144 2,687 3,026 3,380 R A 3R 13,265 15,052 17,791 16,791 18,332 19,796
%45 AN 4.0% 3.5% 3.7% 4.3% 4.5% 4. 7% AR Rk 1,366 2,177 1,540 1,578 1,700 1,824
% 9% A 45 12 -52 11 53 92 A R 15,156 18,382 20,452 18,569 20,232 21,820
%4 E N -0.1% 0. 0% 0.1% 0.0% -0.1%  -0.1% K 053 0 638 353 353 353 353
W ALK -51 -128 -205 -40 -35 -35 2R K R 704 855 851 475 476 482
AN RMMEEAIE 18 78 182 90 90 90 il 15,860 19,874 21,656 19,398 21,061 22,655
A 250 514 396 450 475 500 &8 R RS 17,552 18,895 19,578 21,172 22,963 24,960
%A% AT A 10.6%  18.5%  13.7%  13.4%  12.6%  11.9% N 1,308 1,305 1,305 1,305 1,305 1,305
2 o A 2,340 2,764 2,864 3,348 3,759 4,178 ko BLA]A 12,466 13,724 14,919 16,504 18,274 20,241
R IREES 5.1% 5.2% 4.9% 5. 3% 5. 6% 5.9% Y # R FR ARG 2,348 6,338 5,421 5,811 6,261 6,761
Bk Sk E 7 18 20 20 20 20 AR AMSSH 35,760 45,107 46,655 46,381 50,285 54,376
H AT A 2,347 2,782 2,884 3,368 3,779 4,198
RS 5.1% 5. 2% 4.9% 5. 4% 5. 6% 5.9% e R 5
BT 1% 4% -195 -232 -312 -337 -378 -420 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 8.3% 8. 3% 10. 8% 10.0%  10.0% 10. 0% E- U Eo
% A1) 2,151 2,550 2,572 3,031 3,401 3,778 B 1.284 1.606  1.721 2.024 2.262 2.512
YRR RS 472 454 325 390 450 500 E-Y - & 13.422 14.474 15.003 16.224 17.597 19.127
1 & T B A6 4 F1iH 1,679 2,096 2,246 2,641 2,951 3,278 L e NEFR 3.827 2.243  2.755 3. 440 3. 401 3. 680
EEES 3.7% 3.9% 3. 8% 4. 2% 4. 4% 4. 6% T R A 0. 644 0.805  0.000 0. 809 0. 905 1.005
iR E
AL iiEk ARFEFAL) &l aE 9.57% 11.09% 11.47% 12.47% 12.85% 13.13%
2022 2023 2024 2025  2026E  2027E B AR EE 4.70% 4.65%  4.81% 5. 69% 5.87% 6.03%
% A 2,151 2,550 2,572 3,031 3,401 3,778 EEON W NE-E S 8. 11% 6.41%  7.17% 8. 78% 9.15% 9.43%
VR ARG 472 454 325 390 450 500 Wk
kAL L E 403 1,018 1,175 830 900 976 FELEFMNERE -2.27%  17.22%  9.17% 7.19% 6. 68% 6. 43%
kB E -269 -520 -535 234 -569 -594 EBIT 3k % 57.57%  4.49% 12.67% 25.28% 12.65% 11.69%
TiEFeTH 2,720 -120 383 393 706 643 & A KR 47.58% 24.82%  7.17% 17.57% 11.76% 11.07%
28 ENLLHER 5,006 2,928 3,595 4,489 4,439 4,802 B EEKE 7.51% 26.14%  3.43% -0.59%  8.42% 8. 14%
AT R -263 -535 -912 -764 -750 -650 k¥ 4 V]
#HF -6,839 -3,176 473 -460 -460 -460 SR 31.0 27.6 33.6 25.0 23.0 21.0
i) 2,521 914 476 450 475 500 5 B A R 45.5 41.1 42.4 40.0 40.0 40.0
B EHALER -4,581 -2,77 37 -774 -735 -610 KA IR B R S 54.9 52.1 59.5 55.0 58.0 60.0
AL AT 82 56 255 27 20 30 B % 7 B R4 10. 6 30. 4 27.9 24.8 21.7 18. 6
B A 3R -1,189 -730 -246  -1,113 0 0 -3 4 %]
b)) 135 624 -3,208 -1,103 -1,197 -1,327 R /ARG -57.16% -51.58% -54.01% -61.07% -66.86% -72.43%
% F B9 ALAR -972 -49 -3,199 -2,188 -1,177 -1,297 EBIT #) 8 4R Fef& 4 -40.2 -163.5 41.0 -244.7  -57.4 -36. 6
AEBRE -539 54 422 1,526 2,527 2,89 ® R 44.35% 44.06% 46.42% 41.82% 41.88%  41.66%
KB SR, B & IE RS R
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