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2. GAMEERARRTE: WASHFETE, SORE
FulAY, 2025.4.28
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164. 00 6,000
154. 00 5,000
144. 00 4,000
134. 00 { 3,000
124. 00 1 2,000
114. 00 1,000
104. 00 0
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MACEH  —— PN PIE300

KREEFER (AEH)
mA 2023 2024  2025E  2026E  2027E
I INCYE) 30,233 31,196 29,236 31,707 35,394
RPN 20.3%  3.2%  -6.3%  85% 11.6%
3 ERD(E R 7T) 13,246 13,473 12,190 13,531 15,417
IR AR KR 27.8%  1.7%  -9.5%  11.0%  13.9%
PES R U (5T) 9.00 9.15 8.28 9.19  10.47
SRASHNSTEM 723 13.03 8.05 935  10.77
ROE(AZBAT)MEE  32.0%  28.4%  23.9%  24.8%  26.4%
P/E 19.9 13.7 15.7 14.1 12.4
P/B 6.4 3.9 3.7 3.5 33
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S2 5 N 25,124 30,233 31,196 29,236 31,707 35,394 il 17,758 25,952 33,578 32,821 30,629 33,630
3K & 20. 3% 3.2%  —6.3% 8. 5% 11. 6% )R & & 4,613 5,978 1,826 1,784 1,935 2,160
EXE 5 ¥ N -3,370 -3,537 -3,888 4,265 -4,384 4,642 B 9,841 11,622 13,393 15,775 17,056 18,566
%4 BN 13.4%  11.7% 12.5%  14.6%  13.8% 13.1% I A R B 1, 341 1,806 2,059 2,114 2,119 2,130
£, ) 21,754 26,696 27,308 24,971 27,323 30,752 AR 33,552 45,358 50,856 52,494 51,739 56,487
%4 N 86.6%  88.3% 87.5% 85.4%  86.2%  86.9% %58 K~ 65. 3% 71.7%  T4.4% 74.5%  73.9% 75. 2%
B b AL B e -3,524 -4,133 -4,754 -4,660 -5,054 -5,623 * M 3,843 3,149 3,259 3,294 3,294 3,294
%4 BN 14.0% 13.7% 15.2%  15.9%  15.9% 15. 9% B % %~ 9,665 10,332 9,939 10,208 10, 463 10, 701
4 A -3,449 -3,974 -3,538 -3,338 -3,488 -3,738 %5 K 18. 8% 16. 3% 14.5% 14.5%  14.9% 14. 3%
%4 BN 13.7%  13.1%  11.3%  11.4%  11.0% 10. 6% A H 3,084 3,399 3,420 3,523 3,575 3,626
I3 A -1,162 -1,139 -1,101 -1,021 -1,051 -1,131 R T 17,834 17,936 17,478 17,925 18,266 18, 591
%A BN 4. 6% 3.8% 3.5% 3.5% 3.3% 3.2% %8 3 34.7% 28. 3% 25. 6% 25.5% 26.1% 24. 8%
5T K 3% R -206 -226 -261 -245 -265 -296 a2 51,385 63,294 68,335 70,419 70,005 75,077
%4 E N 0. 8% 0. 7% 0. 8% 0. 8% 0. 8% 0. 8% 43 M 82 79 3,277 4,574 0 0
B ATA)E (EBIT) 13,413 17,223 17,654 15,707 17,465 19,963 B A+ 3R 3,514 3,508 2,718 3,284 3,265 3,339
%A BN 53.4%  57.0% 56.6% 53.7% 55.1% 56. 4% 3t B Rt 7,056 6,484 8,282 8, 842 9,606 10,715
% 5% R 286 371 489 702 726 736 A Ak 10,652 10,071 14,277 16,700 12,870 14, 054
%4K BN -1.1%  -1.2%  -1.6%  -2.4%  -2.3% -2.1% * B 3,180 10,000 6,280 2,219 2,219 2,219
W ALK -1 1 2 0 0 0 HAe K R 3,225 1, 692 270 276 281 287
N AME RS R -12 63 28 0 0 0 0 A 17,057 21,763 20,827 19,195 15,370 16, 560
ket e 105 0 0 0 38 PR AR AR 34,208 41,391 47,389 51,079 54,462 58,316
%A% 7T AU 0. 8% 0. 5% n.a 0. 0% 0. 0% 0. 0% b A 1,472 1,472 1,472 1,472 1,472 1,472
& ol A 13,847 17,842 18,207 16,444 18,226 20,734 k4 BLA)iE 26,772 33,816 39,340 43,031 46,414 50,268
B ok A 55.1% 59.0% 58.4% 56.2% 57.5%  58.6% VO ARG 121 140 120 146 173 202
RV IEE 8 -36 -2 0 0 0 M R HR AR S AT 51,385 63,294 68,335 70,419 70,005 75,077
CATEVR 13,855 17,806 18,205 16,444 18,226 20,734
EUREE:S 55.1% 58.9%  58.4%  56.2% 57.5%  58.6% bR ST
BT 13 AL -3,444 -4,517 -4,708 -4,227 -4,667 5,289 2022 2023 2024 2025E  2026E 2027E
R RS 24.9% 25.4%  25.9% 25.7%  25.6%  25.5% AR BT
4 A1) 10,411 13,289 13,498 12,216 13,559 15,445 AR 7.042 8.999  9.153 8.282  9.193 10. 474
YRR E G 45 42 25 26 27 29 R 23.241 28.119 32.194 34.701 37.000 39.618
J3 & T/ S84 F0E 10,365 13,246 13,473 12,190 13,531 15,417 H N BEAELBR 5.614 7.234 13.032  8.045  9.352 10. 768
EEES 41.3%  43.8%  43.2%  41.7%  42.7%  43.6% A REA 4.225 5.400  5.950 5.775  6.895 7.855
e 4 E
AL iiEzRk ARFEFA 3k ks E 30.30% 32.00% 28.43% 23.87% 24.85%  26.44%
2022 2023 2024  2025E  2026E  2027E BRAREE 20.17% 20.93% 19.72% 17.31% 19.33%  20.53%
4 A 0 10,411 13,289 13,498 12,216 13,559 15,445 HNFARNEF 24.73% 24.14% 22.87% 20.06% 22.78%  24.41%
b HR R ARG 45 42 25 26 27 29 HKE
EEE 645 677 782 780 844 912 FELEMANERE  21.71%  20.34%  3.19% -6.28%  8.45% 11. 63%
E -3 & 34 528 404 115 56 56 EBIT 3k & 33.70% 28.41%  2.50% -11.03% 11.19% 14. 30%
TiEKeTH -2,827 -3,844 4,498 1,269 -693 -562 R UREE 30.29% 27.79%  1.71%  -9.52% 11.00% 13.93%
% B EHALBR 8,263 10,648 19,182 11,842 13,766 15,850 BF A KE 18.92%  23.18%  7.96% 3.05% —0.59% 7.25%
AT R -969 1,432 -1,177 -1,170 -1,167 -1,218 # RS
4% 7 -952 107 -281 -35 0 0 B 3k B A R S 0.1 0.1 0.2 0.2 0.2 0.2
Exid 47 57 75 0 0 0 AR REK 927.2 1,107.4 1,174.1 1,350.0 1,420.0 1,460.0
3% EHALHER -1,874 -1,268 -1,383 -1,206 -1,167 -1,218 R A KK R4 R4 256.3 240.9 197.2 190.0 180.0 170.0
R €Sy 670 10 0 0 0 0 Bl 2 3T B4 R A 128.7 104.0 106. 8 114.9 106.5 95.8
i B H 2,200 5,325 -2,025 -2,764 -4,574 0 B
B -4,949 -6,554 -8,304 -8,628 -10,216 -11,630 &R /AR ARG -36.63% -38.05% -54.13% -54.12% -55.10% -56.57%
% T & ALER -2,078 -1,218 -10,329 -11,392 -14,790 -11,630 EBIT A £ AR 3 4 -46.8 -46. 4 -36.1 -22.4 -24.1 -27.1
e BAE 4,326 8,164 7,475 -756 -2,191 3,003 w2 G E 33.19% 34.38% 30.48% 27.26% 21.96%  22.06%
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1 2024-04-27 EN 186. 42 N/A 203. 00 600
2 2024-08-31 N 119.28 N/A 185. 00 500
3 2024-10-31 N 136. 81 N/A 167.00 400
4 2025-04-28 ESN 125. 36 N/A 149. 00 300
5 2025-08-29 EPN 133.72 N/A 131.00 200
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