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KAFEFER (ARM)

=] 2024 2025 2026E 2027E 2028E

SN INEY P 24,056 24,264 25,781 27,127 28,546
BB 16.66% 0.87% 6.25% 5.22% 5.23%
I3&&FEERTT) 2,688 2,688 2,885 3,088 3,329
IEREFEIGIKER 8.01% 0.02% 7.33% 7.04% 7.80%
ESRIKEEGT) 1.693 1.693 1.817 1.945 2.097
BRAEHHSNEN 2.34 3.91 291 3.21 3.39
ROE(IBEL E)MESE) 1535% 13.61% 1275% 12.01% 11.46%
P/E 9.97 10.87 8.92 833 7.73
P/B 1.53 1.48 1.14 1.00 0.89
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 20,621 24,056 24,264 25,781 27,127 28,546 il 9,243 6,753 8, 069 10,218 13,143 16, 658
HRE 16. 7% 0.9% 6.3% 5.2% 5.2% SRl &S 1,951 2,253 2,283 2,381 2,493 2,635
EXAT S ¥ -16,180 -19,382 -19,502 -20,543 -21,514 -22,558 F-N's 34 25 19 29 29 30
% B AN 78.5% 80. 6% 80. 4% 79. 7% 79. 3% 79. 0% H A T~ 356 725 554 464 481 500
2.4 4, 441 4,674 4,762 5,238 5,613 5,988 AT 11,583 9,755 10,924 13,093 16,146 19,823
LN 21.5% 19. 4% 19. 6% 20. 3% 20. 7% 21.0% Va 40. 3% 37.1% 34. 4% 39.2% 44. 7% 50. 4%
B A A A e -44 -51 -55 -62 -65 -69 ESEIS 273 616 803 600 600 600
LN 0.2% 0.2% 0.2% 0.2% 0.2% 0. 2% B & 3% 3, 665 8, 760 9,880 9,971 9,971 9,879
A -202 -237 -289 277 -291 -306 %& 9~ 12. 7% 33.3% 31.1% 29. 8% 27. 6% 25.1%
LN 1.0% 1. 0% 1.2% 1.1% 1.1% 1.1% T~ 795 907 1,120 1,119 1,119 1,119
32 % -333 -338 -435 -428 -451 -474 RN HF 17,165 16,516 20,832 20,329 19,958 19,515
%A AN 1. 6% 1. 4% 1.8% 1.7% 1.7% 1.7% 59. 7% 62.9% 65. 6% 60. 8% 55. 3% 49. 6%
(& & 3% -30 -52 -59 -39 -41 -44 =&t 28,748 26,271 31,756 33,422 36,103 39, 338
WA E AN 0.1% 0.2% 0. 2% 0. 2% 0. 2% 0. 2% ROV S 2,341 671 1,572 1,572 1,572 1,572
AALATA)E (EBIT) 3,833 3,996 3,924 4,432 4,764 5,095 R 2,360 1,935 2,632 2,361 2,445 2,559
LELR- TN 18. 6% 17. 2% 17. 6% 17.8% AR Ak 870 684 918 965 1,016 1,074
w49 A -329 -289 -145 -123 -187 -201 R AR 5,571 3,290 5,121 4,898 5,033 5,204
%A BN 1. 6% 1.2% 0. 6% 0.5% 0.7% 0.7% KK 0 0 0 0 0 0
ALK 1 0 -2 0 0 0 HAb K 5 6,197 3,595 4,612 3,239 2,318 1,671
AN RMMALE Sk B -1 1 1 0 0 0 iR 11,769 6,886 9,733 8,137 7,350 6,876
EESwiE-S 1 -9 -2 0 0 0 HERBARS 15, 453 17,511 19,748 22,630 25,719 29,048
%A% AT A9 0.0% na n.a 0. 0% 0. 0% 0. 0% A A 1,588 1,588 1,588 1,588 1,588 1,588
D! 3,749 3,929 4,081 4,309 4,577 4,894 K 5 BeA) i 9,729 11,717 13,884 16,769 19,857 23,186
PR UREES 18. 2% 16. 3% 16. 8% 16. 7% 16. 9% 17.1% DR &2 81 1,526 1,875 2,275 2,655 3,035 3,415
ER TN ES 6 8 5 0 0 0 RARAR R AR A 28,748 26,271 31,756 33,422 36,103 39,338
Vit AT A1 3,754 3,936 4,086 4,309 4,577 4,894
FURES 18.2% 16. 4% 16. 8% 16. 7% 16. 9% 17.1% P RS
P43 -902 -872 -999  -1,043  -1,108 1,185 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 24. 0% 22.2% 24. 4% 24.2% 24.2% 24.2% R AR
o4 A1 2,853 3,064 3,088 3,265 3,468 3,709 LRI S 1.567 1. 693 1. 693 1.817 1.945 2.097
VLA S 364 376 399 380 380 380 E I 9.734  11.030  12.440  14.255  16.200  18.297
V2 G TR 8] By A i 2,488 2, 688 2, 688 2,885 3,088 3,329 HFRBENEAR 3.299 2.339 3.906 2.912 3.208 3.387
R IES 12.1% 11. 2% 11.1% 11.2% 11. 4% 1. 7% H PR A 0. 000 1.455 0. 000 0. 000 0. 000 0. 000
E &S
ReAEL (ARTEFTR) BN EE 16.10%  15.35%  13.61%  12.75%  12.01%  11.46%
2023 2024 2025 2026E 2027E 2028E ERERAFE 8. 66% 10. 23% 8. 46% 8. 63% 8.55% 8. 46%
4 A1 2,853 3,064 3,088 3,265 3,468 3,709 BT AN EF 15.07%  15.51%  12.57%  12.51%  11.91%  11.35%
PR ¥ & ¥ 364 376 399 380 380 380 Hrp
e Ak 1,563 1,484 1,843 1,439 1,511 1,583 EX-DE PN L X -12.14%  16. 66% 0.87% 6.25% 5.22% 5.23%
ElF23-gt &1 346 380 183 154 108 76 EBIT 3k % -33.32% 4.25%  -1.80%  12.95% 7.50% 6.95%
TEFEEN 475 -1,214 1,088 -236 6 9 A K -31.58% 8.01% 0.02% 7.33% 7. 04% 7.80%
BEENREER 5,238 3,714 6,202 4,622 5,093 5,377 B R E 10.28%  -8.62%  20.88% 5.25% 8.02% 8.96%
AT & -550  -2,323  -1,693  -1,140  -1,140  -1,140 FEEERS
S -34 -358 -196 203 0 0 R 3K B 5 R4 32.9 28.1 29.7 29.7 29.4 29.6
E &) 3 0 2 0 0 0 BB RS 0.8 0.5 0.4 0.5 0.5 0.5
BFEFARE AR -581 2,681  —1,887 937  -1,140  -1,140 FLA R 3K B A R4 32.7 29.6 26.9 28.8 28.3 28.2
e SN 0 0 0 0 0 0 B 3% /= B 4 R ¥ 58.6 127.3 146.2 138.4 131.2 123.1
L€ S -568 0 0 -68 0 0 Kethee s
E &) -4,330  -3,425  -2,976 -157 -108 -76 F AR/ ARG -40.65% -31.37% —29.50% -34.20% -40.24% -46.47%
# R EAREHR -4,898 3,425 2,976 -225 -108 -76 EBIT 41 84K B 45 3 1.7 13.8 27.1 36.0 25. 4 25.4
R RE =273 -2,479 1,317 3, 461 3,845 4,161 FE R E 40.94%  26.21%  30.65%  24.35%  20.36% 17.48%
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RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
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