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KAFEFER (ARMH)
e 2024 2025 2026E  2027E  2028E
EN(EFTT) 23,244 23,892 43,439 48,357 48,629
BB KER 5.22% 2.79%  81.81%  11.32% 0.56%
38&FEERTT) 4,037 4,037 18,884 22597 22,805
3R EF SRR 20.47% 0.02% 367.74%  19.66% 0.92%
RSB CT) 0.846 0.739 3.452 4.130 4.168
BRAEHNES ST 1.81 1.35 4.27 5.05 5.33
ROE(ABBAR)(HE)  11.25%  8.70% 29.30% 2621% 21.07%
P/E 13.71 15.81 5.51 4.61 456
P/B 1.54 1.38 1.61 1.21 0.96
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RN E LIRSS Pt
MR ZRKREANFHE
HEE (ARFHF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 22,091 23,244 23,892 43,439 48,357 48,629 Lk 5,628 5663 14,423 16,226 27,412 39,202
HRE 5.2% 2.8%  81.8% 11.3% 0.6% R KR 813 1,140 1,092 1,957 2,179 2,191
EXLE 5 ¥ -15,476  -16,913 -17,650 -18,179 -18,408 -18,593 A 1,150 1,334 978 1,245 1,261 1,274
%4 & N 70.1%  72.8%  73.9%  41.8%  38.1%  38.2% Yk 1,879 1,399 2,809 3,376 3,797 3,845
EX| 6,615 6,331 6,242 25260 29,950 30,036 Pk e 9,469 9,536 19,303 22,805 34,649 46,511
%A AN 29.9%  27.2%  26.1%  582%  61.9%  61.8% 8.5~ 13.1% 11.8% 21.0% 21.2% 26.6% 30.4%
B A A A e -137 -113 -87 -159 177 -178 EEES 11,677 14,266 15,026 15,151 15,288 15,440
%A AN 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% B & 3 50,031 54,487 55,035 65807 76,533 87,145
kA -7 -84 -114 -207 -231 -232 5.8 55~ 69.4% 67.2% 59.8% 61.1% 58.7% 56.9%
%A AN 0.3% 0.4% 0.5% 0.5% 0.5% 0.5% T 122 140 205 208 215 226
Cg:4:90) -961 -1,075 1,137 2,066  -2,300  -2,313 R T~ 62,614 71,507 72,776 84,975 95819 106,568
%A AN 4.3% 4.6% 4.8% 4.8% 4.8% 4.8% 5.8 5% 86.9% 88.2% 79.0% 78.8% 73.4% 69.6%
(& & 3% -15 -52 -49 -90 -100 -101 ®EEH 72,084 81,042 92,079 107,780 130,468 153,079
%K AN 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% S K 5,152 6,283 10,864 8,251 8,251 8,251
AALATA)E (EBIT) 5,425 5,007 4,855 22,738 27,142 27,213 RAT R 2,520 2,911 3,809 4,332 4,403 4,447
%K N 24.6%  21.5%  20.3%  52.3%  56.1%  56.0% HALHEA R E 1,054 1,027 1,089 2,421 2,772 2,801
w49 A 1,175  -1,076 -1,247 =771 -639 -465 R Rk 8,726 10,220 15,763 15,004 15,427 15,499
%K N 5.3% 4.6% 5.2% 1.8% 1.3% 1.0% K52 22,917 27,039 22,313 22,313 22,313 22313
ALK -1,209 4 -466 0 0 0 HAl K A 3,337 4,798 4,359 2,342 2,304 2,271
A AMME T Ik 12 -12 7 2 4 6 g 34,980 42,057 42,435 39,660 40,044 40,083
EESwiE-S 1,207 1,193 1,283 1,300 1,365 1,433 HBEA AR S 34,392 35867 46,405 64,455 86,233 108,217
%A AT A 25.5%  22.8%  23.9% 5.6% 4.9% 51% R A 4,771 4,771 5,465 5,465 5,465 5,465
ER IR 4,754 5,364 5276 23,419 28,029 28,352 A B A iE 13,712 15224 18280 36,344 58,122 80,107
DR IREES 21.5%  23.1%  221%  53.9%  58.0%  58.3% VHE ARG 2,712 3,118 3,238 3,665 4,192 4,778
ERZSIEE -12 -122 81 -12 0 0 AR ARS ST 72,084 81,042 92,079 107,780 130,468 153,079
Vit AT A1 4,742 5,242 5357 23,407 28,029 28,352
EURES 21.5%  22.6%  22.4%  53.9%  58.0%  58.3% Pb RO
P 1A% -1,082 -857 -934 4,096  -4,905  -4,962 2023 2024 2025  2026E  2027E  2028E
PR3 At R 22.8% 16.3% 17.4%  17.5%  17.5%  17.5% HR A
4 F1 014 3,660 4,385 4,423 19311 23,1124 23,301 E-3 i3 8- 0.702 0.846 0.739 3.452 4.130 4.168
VLA S 309 348 386 427 527 586 FRAT 7.209 7.518 8.491 11.781 15761 19.779
12 & T & 8] 494 A1 3,351 4,037 4,037 18,884 22,597 22,805 HFRZENEHR 1.849 1.808 1.352 4.266 5.051 5.332
Rk 15.2% 17.4% 16.9%  43.5%  46.7%  46.9% H PR A) 0.200 0.000 0.150 0.150 0.150 0.150
EES
AeAEL (ARFEF L) BRENREE 9.74%  11.25% 8.70% 29.30% 26.21% 21.07%
2023 2024 2025  2026E  2027E  2028E BN EE 4.65% 4.98% 438% 17.52%  17.32%  14.90%
4 #1019 3,660 4,385 4,423 19,311 23,124 23,391 BN W NS 6.28% 5.67% 473% 18.65%  18.22%  15.44%
VHIE RS 309 348 386 427 527 586 HEE
e A F ok 4,367 3,565 4,380 4,065 5,108 6,222 ZELFBNERE 18.40% 5.22% 279% 81.81%  11.32% 0.56%
ElF2t-2l &1 229 -15 -349 -289 -402 474 EBIT 3Kk % 127.50%  -7.70%  -3.04% 368.36%  19.37% 0.26%
TR AL 566 691 -1,065 228 -227 1 A K 129.91%  20.47% 0.02% 367.74%  19.66% 0.92%
ZEEANREHR 8,822 8,625 7,389 23,315 27,604 29,140 B EHKRE 562% 12.43% 13.62% 17.05% 21.05% 17.33%
LN -4,757 7,650  -3,710 -16,159 -15815 -16,820 FEEERS
ESy 542 1,982 -123 -124 -134 -146 R MK R 4 R 9.0 8.5 8.3 8.5 8.5 8.5
ES 487 873 827 1,300 1,365 1,433 AR R R 28.6 26.8 23.9 25.0 25.0 25.0
BT EHRLHR 4,812 8,759  -3,007 -14,982 -14,584 -15,533 R AT KR 4 R $ 41.7 39.8 41.9 55.0 55.0 55.0
e SN 586 131 7,983 0 0 0 B € 3% /= B 4 R 771.2 773.7 772.8 513.0 539.5 613.9
A3 -588 5,718 -88  -4,628 0 0 -4 ¥ ¥
E &) -2,675 5952  -3595 -1,835 -1,786  -1,784 A R/ R AR 60.48%  70.95% 37.78%  21.05% 3.49%  -7.64%
# X EAREHR 2,677 -102 4300 -6,463 1,786  -1,784 EBIT ) &4k 543 4 46 47 3.9 29.5 425 58.5
ReHAE 1,385 -84 8,584 1,870 11,233 11,823 FE R E 4853% 51.90% 46.09% 36.80% 30.69% 26.18%
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